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There’s gold in your telephone 


Not much of it, true, but enough to help the instru- 
ment work more satisfactorily. Gold-silver-platinum 
alloy is used for little contact points which complete 
the electrical circuit when you make a call. This is 
not a luxury, but a proved economy. Bell System 
scientists are always gn the look-out for materials 
and methods that will assure you reliable telephone 
service, at all times and under all conditions. 
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and an extra dividend of Five (5) 
share have been declar 
S50 5 00 ay , veo of this Company, both 


IRVING TRUST COMPANY 
September 10, 1936 


The Board of Directors has this day declared 

a quarterly dividend of fifteen cents per share on 

the capital stock of this Company, par $10., 

payable October 1, 1936, to stockholders of record 
at the close ef business September 14, 1936. 
F. J. ee 

Assistant Secretary 


NEW YORK TRANSIT ©MOMPANY 
26 Broadway 
New York, September 4, 1936. 
A dividend of Fifteen (15) Cents pwd share 
ents per 
ed on the Capital Stock 
yable 


stockholders of record at the 
Hee | of FR os } cn ot 25, 1936. 
J. R. FAST, Secretary. 
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The Financial Situation 


less authority abound on all sides. 
legion in this country. Even in such traditionally 
liberty-loving countries as Great Britain and Canada, 
movements of the sort have made very appreciable 


N ORDINARY circumstances the controversy that 
broke out with such violence during the past 
week at the Third World Power Conference could 
be regarded as without particular significance, re- 
grettable in that we as host to the world permitted 
our own domestic problems and issues to usurp the 
platform in unseemly fashion, but otherwise to be 


Their name is 


headway. Where such regimes do not owe their 
origin to revolution or to coups d’etat, they have 
usually had their beginnings in regulation of the 
so-called natural monopolies, particularly the utili- 





dismissed from mind without much consideration. 
These, however, are not ordinary times. 
interchanges of this occasion were an all but irre- 
pressible eruption of controversies that are today 
world-wide and concern the very fundamentals of 


business, government and 
human progress. The is- 
sues around which these 
controversies rage relate 
not only to the power in- 
dustry, but to allindustry, 
indeed to all business, to 
say nothing of the private 
lives of individuals. 


Free Enterprise Everywhere 
Challenged 


Everywhere the system 
of free enterprise is today 
being seriously and even 
violently challenged by 
those who believe in laying 
the deadening hand of 
government interference, 
regulation andcontrol 
upon industry and trade 
far and wide, or, in the 
more extreme formto 
which the whole philos- 
ophy of what is vaguely 
and inaccurately termed 
“liberalism” definitely 
leads, general public own- 
ership and operation of all 
business, and open or dis- 
guised control of individual 
lives. In Russia for years 
there has existed a sys- 
tem, more or less inclusive, 
of state socialism, although 
it is called by other names. 
In such countries as Ger- 
many and Italy we have 
systems which, although 
they do not as yet in- 


The sharp 


ties and the railroad enterprises. 
the world in which the more extreme form of state 
socialism, or its practical equivalent, has not yet 
developed, it is this type of enterprise that still 
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Politics and Comic Opera 


Concerning certain contributions made to 
the Republican campaign in the State of 
Maine, Mr. Farley, chairman of the National 
Democratic Committee, is quoted by the daily 
press as follows: 

“I am sure that the voters in the State of 
Maine would be quite interested to have Gov- 
ernor Landon explain in detail the story of 
the contributions by the du Ponts, Morgan, 
Rockefellers, Sloan and Archbold and others 
as reported by the Senate Committee on Cam- 
paign Expenditures.” 

What, pray, is there to explain? Are not 
these gentlemen free American citizens with 
the right to contribute to political campaigns 
in whatever way and in whatever amount 
pleases them? Have not all other citizens, 
including those who prefer the present Ad- 
ministration, exactly the same right? Have 
not some of them, moreover, contributed to 
Mr. Farley’s own war chest? 

And what significance is to be attached to 
this sudden “discovery”? Certainly no one 
need be told that the vast majority of men of 
affairs are thoroughly out of sympathy with 
the policies of the Roosevelt Administration. 
Is there anything strange in the fact that 
they do what they can to convince their fellow 
citizens of the soundness of their judgment? 

Would Mr. Farley himself haveit otherwise? 
To be sure, his party has no financial diffi- 
culties to overcome in presenting its case to 
the voters, and certainly no party ever made 
such use of propaganda for the purpose. 

Why isit soimpossible in this country to keep 
our national political campaigns free of the 
grotesque? Why should political managers 
think it necessary to enlist the services of 
athletes who happen to be prominent in the 
news of the day, screen celebrities and others 
of a comparable sort to plead their cause? 

Can we not do a little better in the matter 
of permitting the real issues to decide the re- 
sults? Must we constantly offend against 
the intelligence of the average man and 


‘against all good taste with what is termed 


“showmanship” in politics? 

The problems before the country today are 
matters almost of economic life or death. We 
should not deal with them as though they 
were comic opera. 




















In those parts of 


most feels the weight of 
bureaucratic domination. 


Inevitable Controvery 


In retrospect, it seems 
hardly possible that a 
World Power Conference, 
not emasculated by the 
rude hand of censorship, 
could have been held at 
this particular time and 
in this country without 
sharp clashes of the kind 
that occurred in Wash- 
ington during the past 
week. We are engaged in 
a hard and bitter political 
campaign in which men 
of common sense are doing 
their utmost to check the 
dangerous trend of our 
public policy toward state 
socialism, or something 
closely resembling it. They 
are engaged with oppo- 
nents who are fanatically 
devoted to the ‘‘cause,”’ 
and given to preaching it 
upon all occasions. They 
are also engaged with 
groups whose main pur- 
pose in life is that of mak- 
ing political hay whenever 
the sun shines for even a 
moment. Moreover, the 
program as arranged ap- 
pears to have been devoted 
in very substantial meas- 
ure to discussions of just 
such subjects rather than 








volve public ownership throughout the whole range 
of business, are for practical purposes not very dis- 
similar to that existing in Russia. That is to say, 
the central government plans and gives the orders; 
the citizens obey largely regardless of where property 
rights theoretically lie. The difference is more of 
degree than of kind. 

Almost everywhere ‘‘dictatorships” exist, are 
threatened, hoped for or are being averted with 
difficulty. ‘Planning’ (by government of course) 
is a word to conjure with. If present trends continue 
much longer, subsidies will be the rule rather than 
the exception. Rules, regulations, restrictions, ad- 


ministrative governmental bodies with almost limit- 


to the technological or legalistic aspects of the 
industry. How it could have been expected that 
those who are given to “tirades’’ would remain 
absent or silent, it is difficult to understand. 

But these questions today have a vital meaning 
not only to the power industry and a few other 
types of enterprise, but to the whole business com- 
munity both in this country and elsewhere. The 
shriveling touch of bureaucracy is being felt more 
and more widely and more and more seriously every- 
where. Of course the movement has gone much fur- 
ther in some other countries than in the United 
States. But what others prefer to do is their affair. 
What happens to us is very much our concern. If 
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the American people believe in liberty and in 4 
system of free business enterprise, and for our part 
we have no doubt that they do, the individual 
citizen, whether he is in the utility industry, 4 
farmer, a grocer, a tailor, or a security dealer, cannot 
for a moment afford to dismiss the issues raised in 
Washington at the Third World Power Conference 
as the concern of someone else. It may be that the 
‘“‘vard-stick”” tomfoolery is for the time being at least 
championed only in the case of the utilities, that 
direct and open regulation is applied at this time 
only to a few industries, and that public ownership 
as such is for the moment more or less in the back- 
ground even in regard to the utilities and the railroad 
companies. But let no one suppose that government 
interference, bureaucratic regulation, and the like 
are by any means confined to these branches in the 
thought or for that matter the acts of those who 
dominate the present Administration. Indeed it is 
demonstrably not entirely confined to these industries 
even in the minds of those who would displace the 
present regime in Washington. 
Revolutionary Changes 


So momentous have been the developments of the 
past two decades, and so cataclysmic the events, 
that it is difficult for the average person to realize 
clearly the magnitude of the change that has oc- 
curred during that time. So constantly have the 
numerous “programs” of the New Deal been “ex- 
plained,” and so plausibly have they been ex- 
pounded, that the average man not versed in such 
intricate subjects can hardly be censured for not 
really appreciating the distance we have travaled 
toward State socialism or toward dictatorship dur- 
ing the past three and a half years alone. What 
would a Cleveland think of a regime under which 
gold is an object of confiscation wherever found? 
What would a Theodore Roosevelt have to say about 
a system that compels the New York Stock Ex- 
change to obtain the approval of a Federal bureau 
before it may de-list a stock which has become en- 
tirely worthless? What would a Wilson think of a 
regime that demanded that an individual citizen 
obtain a permit from Washington before he could 
enter the business of buying or selling securities? 
Would a Bryan see nothing strange in a program 
that dictates to a Nebraskan farmer what he shall 
and shall not plant in order to avoid the loss of a 
bounty that his neighbor obtains by taking orders? 
Would any of us have believed 10 years ago that he 
would live to see the day when there would exist a 
bureau in Washington endowed (if Congress can so 
endow it) with the right to go into a privately- 
owned plant, hold an “election” among its em- 
ployees, and tell the management with whom it 
must “negotiate” about wages and all other ques- 
tions affecting labor? 

Still Planning 

Yet these are but a few of the instances that might 
be cited, and the “planning” bee is still very evi- 
dently in political bonnets quite generally. The Sec- 
retary of Agriculture only the other day assured 
cotton pickers that we must (and by implication 
would) have advanced planning to protect them 
against mechanical cotton picking devices whose 
practicability is still problematical to say the least. 
The President in his latest “fireside chat” boasted 
of “plans” to change or to combat nature on a 
large scale in the great plains States, and inciden- 
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tally to permit local communities to plan proj- 
ects to be given effect at the expense of the Federal 
government. Not only the government at Wash- 
ington, but large sections of the population, have 
been deeply infected with this strange current no- 
tion that somehow the people can miraculously en- 
dow their government with power and ability that 
they themselves do not possess. Otherwise the as- 
tute politicians controlling the machinery at Wash- 
ington would long ago have altered the course of 
their policies. As long as conditions of this sort 
continue to exist, no sensible business man can af- 
ford to leave the struggle against the constant en- 
croachment of government upon private affairs to 
the power industry or to any other. 


Socialism as a ‘‘Solution”’ 


During the past half a decade, more or less, the 
habit of speaking of State socialism or dictator- 
ships as “solutions” of this, that and the other prob- 
lem by which the world is faced has been growing 
upon us. This, perhaps, is particularly true of this 
country, although the difference may be chiefly that 
the habit was formed earlier elsewhere. The experi- 
ence gained in various foreign countries, as well 
as that in our own, should serve to convince any 
thoughtful man, if he needed any convincing, that 
such systems solve nothing, but, on the contrary, 
raise many problems of their own. What is needed 
is abundant and well-balanced world production 
of goods and services—well-balanced in an economic 
and not a political sense. We must have this kind 
of production without accompanying financial de- 
velopments that spell disaster at one time or an- 
other. The President both in his latest “fireside 
chat” and in his address on Thursday showed 
clearly enough that he, like most of the other eco- 
nomic planners, is still under the delusion that what 
is needed is artificially created “purchasing power” 
brought into being, strangely enough, either by con- 
trolled (often reduced) production or by altera- 
tions in the way in which produced goods and serv- 
ices are distributed among the people at large. Of 
course the production of useful goods and services 
is the ultimate source of all true purchasing power, 
and it is just this wisely balanced production that 
neither State socialism nor dictators have achieved 
or can achieve even on a national scale, to say noth- 
ing of the community of nations. 

But there are other hazards that are greatly in- 
creased by this steady encroachment of government, 
or to speak more accurately, politics, upon the do- 
main of private enterprise. These are not always 
clearly perceived. We refer to the impetus “planned 
economy” always gives to nationalism. Free private 
enterprise, free not only from onerous regulation, 
imposed government plans and the like, but also 
free from the influences, not to say the coercions, of 
excessive tariff duties, definitely and helpfully 
tends to become international or world minded. In- 
dustries almost inevitably cut across national boun- 
daries, and trade relations, if left to themselves, 
breed mutual understanding. “Economic planning,” 
to date at any rate, has been almost exclusively na- 
tional planning, into which all the prejudice of local 
and national politics is injected in full measure. 
There is no reason to expect anything different in 
the future. It would of course be impossible to un- 
ravel the tangled situations that have arisen in re- 
cent years to endanger the peace of the world and to 
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measure the relative force of individual factors giv- 
ing rise to them, but it is certainly safe to assert 
that “economic planning,” or, what is the same thing, 
national pianning by political authorities, which 
has been so pronounced during the past few years, 
is at the bottom of a good many of the present dif- 
ficulties. 

Secretary Hull in a temperate address to the 
Third World Power Conference warned of the de- 
gree to which technical knowledge and skill are to- 
day being devoted to destructive purposes, that is to 
preparations for war. He did not directly assert, 
as he well might have, that economic planning was 
an important factor in the situation to which he 
called earnest attention, but such an utterance from 
him would hardly have been appropriate in the cir- 
cumstances. It may be, as several learned men at 
more academic meetings during the past week as- 
serted, that we shall have more rather than less of 
all sorts of government regulation and control, to 
say nothing of the more extreme forms of the move- 
ment, during the years immediately ahead, but we 
nonetheless venture the prediction that sooner or 
later the world will find, as it has found before, that 
after all the less government interferes with the 
lives and the affairs of individuals the better for all 
concerned both economically and otherwise. 


Federal Reserve Bank Statement 


ANKING statistics currently reflect changes 
that are quite in line with expectations. Gold 
still is moving to this country from many parts of 
the world, and the arrivals, together with new 
American production, tend to swell our monetary 
resources. The Treasury again relied, in the week 
ended last Wednesday night, upon its general ac- 
count with the 12 Federal Reserve banks for its 
huge expenditures, and much of the money found 
its way into member bank balances. An offset to 
these main influences and several minor factors 
that increased member bank balances was an in- 
crease of $51,000,000 in money in circulation. Mem- 
ber bank deposits with the Federal Reserve banks, 
nevertheless, advanced $30,711,000. The excess re- 
serves over requirements are officially estimated to 
have increased $40,000,000, to an aggregate of 
$2,000,000,000. On the old basis of required re- 
serves, this figure would appear to be the equivalent 
of an even larger total than the excess reserve record 
of $3,310,000,000 noted late last year. 

Monetary gold stocks actually increased $19,- 
000,000 in the week ended Sept. 9, and the credit 
summary reflects a new high record total of $10,- 
736,000,000. Treasury deposits of gold certificates 
with the 12 Reserve banks amounted to $37,997,000 
in the same period, indicating that the accumula- 
tion of “free” gold still is being drawn upon to meet 
Treasury needs. The gold certificate holdings of 
the banks moved up to $8,372,031,000 on Sept. 9 
from $8,334,034,000 on Sept. 2, but the Labor Day 
demand for currency caused a decline of cash in 
vaults, and total reserves increased only to $8,632,- 
242,000 from $8,615,544,000. The increase of cur- 
rency in circulation was reflected by a larger total 
of Federal Reserve notes in use, the latest figure 
being $4,055,971,000 against $4,020,920,000 a week 
earlier. Because of the holiday currency require- 
ments aggregate deposits with the Federal Reserve 
banks dropped to $6,796,823,000 from $6,827,410,000. 
The $30,711,000 increase of member bank balances 
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raised that total to $6,471,333,000; Treasury de- 
posits on general account fell $52,553,000 to $54,- 
683,000; foreign bank deposits advanced $8,968,000 
to $59,235,000, while non-member bank deposits 
were off $17,713,000 to $211,572,000. Discounts by 
the System dropped $569,000 during the week to 
$8,033,000, while industrial advances increased 
$106,000 to $28,628,000. Changes in open market 
holdings were lacking, as bankers’ bill holdings 
remained at $3,095,000, while United States Gov- 
ernment security holdings again were $2,430,- 
227,000. The reserve ratio increased to 79.5% on 
Sept. 9 from 79.4% on Sept. 2. 


Corporate Dividend Declarations 


A* UMBER of corporations took favorable divi- 

dend action again the current week. Western 
Electric Co. declared a dividend of 75c. a share on 
the capital stock, payable Sept. 30; last June 30 a 
payment of 50c. a share was made, which was the 
first since 1931; substantially all the stock is owned 
by American Telephone & Telegraph Co. J. C. 
Penney Co. declared a dividend of $1 a share on the 
common stock, payable Sept. 30, which compares 
with only 75c. a share paid in the three preceding 
quarters. Air Reduction Co. declared an extra of 
$1 a share in addition to the regular quarterly of 
25ce. a share, both payable Oct. 15. William Filene’s 
Sons Co. declared a dividend of 40c. a share and an 
extra of 20c. a share on the common stock, payable 
Sept. 30; in the three preceding quarters only 30c. a 
share was paid. Howe Sound Co. declared an extra 
dividend of 60c. a share in addition to the regular 
quarterly of 75c. a share on the common stock, both 
payable Sept. 30. Midland Steel Products Co. de- 
clared a dividend of $1.25 a share on the common 
stock, to be paid Oct. 1; in the three quarters pre- 
ceding only 75c. a share was paid, while prior 
thereto no payments were made subsequent to 
Jan. 1, 1932. Addressograph-Multigraph Corp. de- 
clared a dividend of 25c. a share on the common 
stock, payable Oct. 10, which compares with 15c. a 
share paid in the five previous quarters. New York 
Shipbuilding Co. declared dividends of $8.75 a share 
on the 7% cumulative preferred, payable Oct. 1, 
which clears up the total accumulations of $7 a 
share on the stock and the $1.75 due Oct. 1. 


Government Crop Report 

HE Agriculture Department’s report of crops as 

of Sept. 1, issued last Thursday, finds that 

drought damage to the current crops has probably 

run its course and expresses the opinion that the 

ultimate effects of this year’s drought will prove to be 

less serious than that of 1934. However, it is stated 

that much more rain is needed in the sections from 

North Dakota to north central Texas to end the 

drought there and insure average prospects for the 
1937 crop of winter wheat. 

The condition of corn was reported as of Sept. 1 
as only 40.5% of normal which is the lowest figure 
for that date on record and compares with 67.9% on 
Sept. 1, 1935. On Aug. 1 last the crop was 46.8% 
of normal while on July 1 it was 75.1%. The 
estimate of the crop however was revised slightly 
upward to 1,458,295,000 bushels from 1,439,135,000 
bushels on Aug. 1; the actual harvest in 1935 was 
2,291,629,000 bushels and the five year average 
(1928-32), 2,553,424,000 bushels. The total wheat 


crop estimate was reduced a little from the Aug. 1 
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figure, being placed at 630,241,000 bushels on Sept. 1 
as compared with 632,745,000 bushels on the earlier 
date. Condition of the spring crop was only 31.2% 
of normal, 1.6% lower than on Aug. 1; on Sept. 1, 
1935 the condition was 44.4% of normal but the 
average for the 10 years (1923-32) was 67.3%. 

No great change was made in the Department's 
estimate of any of the crops reviewed in the report 
with the exception of grain sorghums which is now 
placed at only 58,850,000 in comparison with 81,- 
588,000 on Aug. 1. The oat crop, condition of which 
is placed at 55.7% of normal, is estimated at 776,- 
661,000 bushels, somewhat higher than the 771,703,- 
000 bushels forecast on Aug. 1 but still far removed 
from the 1935 harvest of 1,196,668,000 bushels and 
the average for the five years (1928-32) of 1,215,- 
102,000 bushels. No change was made in the rye 
crop estimate of 27,095,000 bushels which is less than 
half the 1935 harvest of 58,928,000 bushels but does 
not compare so unfavorably with the five year 
(1928-32) average of 38,212,000 bushels. The tobacco 
crop estimate was raised to 1,142,887,000 lbs. from 
1,106,801,000 Ibs. predicted Aug. 1; the five year 
(1928-32) average harvest was 1,427,174,000 lbs. 


Government Cotton Report 


EVERE drought damage and hot weather in the 
western portion of the cotton belt during Au- 
gust reduced the prospective 1936 cotton crop, based 
on conditions at Sept. 1, to 11,121,000 bales, 
1,360,000 bales less than forecast on Aug. 1, when 
the outlook was for a crop of 12,481,000 bales. 
These figures do not fully reflect the extent of the 
damage in the West, because favorable conditions 
in the States from Alabama east, except Florida, 
resulted in an upward revision of the figures for 
those States. For Texas alone the forecast was 
reduced 814,000 bales, from 3,850,000 bales on 
Aug. 1 to 3,036,000 bales on Sept: 1; for Arkansas 
the Sept. 1 estimate was only 917,000 bales, 355,000 
bales less than forecast a month earlier; for Okla- 
homa the forecast of 239,000 bales on Sept. 1 was 
little more than half the amount predicted Aug. 1; 
the Mississippi estimate was reduced 109,000 bales, 
and Missouri, 83,000 bales. On the other hand, up- 
ward revision of the figures for the Carolinas and 
Georgia was in a total amount of 246,000 bales. In 
1935 the actual crop harvested was 10,638,000 bales, 
and the five-year average harvest (1928-1932) was 
14,667,000 bales. Except in South Texas boll weevil 
damage is reported relatively light this year. 

The indicated yield per acre at Sept. 1 was 179.2 
pounds, which compares with 199.7 pounds on 
Aug. 1, an actual yield of 186.3 pounds in 1935, and 
of 169.9 pounds average for 10 years (1923-1932). 
Crop condition on Sept. 1 was only 59.1% of normal, 
while on Aug. 1 it was 72.3%, and on Sept. 1, 1935, 
64.5%. Abandonment in most States was less than 
2%, and in many less than 1%. However, abandon- 
ment of 11% in Oklahoma and 3.6% in Texas 
brought the total acreage abandoned for the country 
as a whole up to 2.9%. A year ago abandonment 
was estimated at only 1.8%. 


Business Failures in August 


| leapaerseg failures in August, as in the two 
months preceding, were markedly small and, 
although not as few as July last, are nevertheless 
the smallest of any August since 1919. The amount 
of liabilities involved is less than any month since 
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October, 1919. The summer months usually find 
failures at their lowest ebb, but this fact cannot 
detract from the significance of figures, smaller by 
comparison with others over a period of 17 years. 
The number of bankrupts in August was 655 and 
liabilities amounted to $8,271,000, which compares 
with 639 failures in July with $9,904,000 of liabili- 
ties and 884 failures in August, 1935, involving 
$13,266,000 of liabilities. 

The improvement was not confined to any one 
industrial group, but the most significant reduction 
was in the manufacturing division, where only 104 
firms failed, involving liabilities of $1,852,000 in 
comparison with 132 failures with $4,297,000 liabili- 
ties in August, 1935; in the retail division there 
were 408 failures and $3,255,000 liabilities, while a 
year ago the failures numbered 557 and the liabili- 
ties $5,220,000; in the wholesale group, 70 failures 
involved $1,164,000 of liabilities, which compares 
with 94 failures involving $1,809,000 liabilities in 
August a year ago; in the construction group there 
were only 36 failures, and in the commercial service, 
37, which figures compare with 53 and 48, respec- 
tively, in August, 1935. As to liabilities, however, 
both of these groups showed a slight increase; the 
total of liabilities involved in the construction line 
was $1,498,000 compared with $1,471,000 last year, 
and in the commercial service, $502,000 as compared 
with $469,000 last year. 

Viewing the failures in the different Federal Re- 
serve Districts it appears that the Kansas City Dis- 
trict is the only one in which failures were greater 
this August than last; it is equally noteworthy 
that also in this district alone are liabilities in- 
volved of a larger amount. The Richmond District, 
which last month was in the position now held by 
the Kansas City District, is this month distin- 
guished by having the same number of failures this 
year as last with, however, a sharp falling off in 
liabilities. Every other district had fewer failures 
and smaller liabilities. In many districts, including 
the Philadelphia, Cleveland, Richmond, Atlanta and 
Dallas Districts, the liabilities involved were well 
below half the amounts involved in August, 1935. 


The New York Stock Market 


TOCK price movements were generally favorable 
this week on the New York Stock Exchange, 
with activity on the increase despite the holiday 
interruption. Encouraged by the good reports of 
leading industries throughout the summer, most 
traders and investors appeared to conclude that the 
advent of the autumn season will mean a further 
advance in business activity. Demand for stocks 
was particularly good last Tuesday, immediately 
after the protracted suspension caused by Labor 
Day. Some of the prominent average calculations 
reflected best levels since 1931 on that day. Scores 
of high levels for recent years were recorded in indi- 
vidual issues, and it is noteworth that such market 
leaders as American Telephone and United States 
Steel were among the issues attaining such figures. 
Some profit-taking was induced by the higher prices, 
but it was absorbed rather easily. Foreign develop- 
ments were less prominent as an influence on our 
market, even though steady pressure on the French 
franc made large gold shipments possible from Paris 
to New York. Trading on the New York Stock Ex- 
change was mare than 1,500,000 shares in the full 
sessions. 
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The good tone of the stock market was in evidence 
last Saturday, as prices moved impressively forward 
in the brief session. Normally some liquidation 
might be expected before a two-day suspension, but 
there was no sign of professional selling on this 
occasion. The market was closed on Monday, of 
course, in observance of Labor Day. When trading 
was resumed on Tuesday the trend was sharply up- 
ward, with almost all groups of issues affected. 
Steel stocks were especially in demand, owing in 
part to price advances on certain steel items by one 
of the largest units of the United States Steel 
Corp. Other industrial stocks also surged forward, 
while utility and railroad issues likewise reflected 
ample demand. Dealings were well maintained on 
Wednesday, but realization sales were plentiful and 
the net result was a modest decline in the market as 
a whole. Numerous sizable advances were regis- 
tered, but profit-taking lowered the levels of other 
shares and the losses were slightly more numerous 
than the gains. The tone improved on Thursday, 
and small advances were plentiful, although some 
declines also took place. The gains sufficed to occa- 
sion many highs for the movement in individual 
stocks. Railroad, merchandising and oil shares 
showed best results. Activity was less pronounced 
yesterday, and small recessions were the rule. Once 
again the market reflected many advances, however, 
and the changes for the week were genrally toward 
higher levels. 

In the listed bond market activity was pro- 
nounced, with high-grade investment issues not 
much changed in quotations. United States Gov- 
ernment securities were dull, as the market was 
occupied with the new and refunding offering of 
234% bonds due 1959 and callable 1956. Tremen- 
dous over-subscription of the new money portion of 
$400,000,000 was recorded. Highest rated corporate 
bonds were quiet and well maintained. Among 
secondary and reorganization railroad bonds the 
trend was sharply higher, while many other bonds 
with a speculative tinge likewise moved to improved 
levels. Foreign dollar issues were quiet and irregu- 
lar. Grain and corn markets are beginning to show 
a measure of stability after the fluctuations occa- 
sioned by the Western drought, but cotton moved 
higher in some sessions. Other commodities did 
not vary much. In the foreign exchange markets 
heavy pressure was noted against the French franc 
and gold was engaged nearly every day for ship- 
ment from Paris to New York. The triangular 
movement of funds from Paris to New York to 
London also was in progress, and sterling exchange 
moved to the highest level in recent years. 

On the New York Stock Exchange 161 stocks 
touched new high levels for the year while 6 stocks 
touched new low levels. On the New York Curb Ex- 
change 81 stocks touched new high levels and 22 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 715,880 
shares; Monday being Labor Day and a holiday the 
market was closed; on Tuesday the sales were 
1,715,570 shares; on Wednesday, 1,572,310 shares; 
on Thursday, 1,547,170 shares, and on Friday, 
1,403,870 shares. On the New York Curb Exchange 
the sales last Saturday were 110,690 shares; on 
Tuesday, 313,030 shares; on Wednesday, 291,475 
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shares; on Thursday, 286,600 shares, and on Friday, 
343,655 shares. 

Notwithstanding irregular movements in the 
stock market on some days of this week, prices in 
the main have shown a decided trend toward higher 
levels. On Tuesday, the most active session of the 
week, equities established further gains, represent- 
ing the best levels reached in some time. On Friday 
prices closed steady and for the most part compare 
favorably with the closing quotations on Friday of 
last week. General Electric closed yesterday at 
4614 against 471% on Friday of last week; Consoli- 
dated Edison Co. of N. Y. at 431% against 44; Co- 
lumbia Gas & Elec. at 21 against 21; Public Service 
of N. J. at 4714 against 47; J. I. Case Threshing 
Machine at 15614 against 158; International Har- 
vester at 7834 against 7914; Sears, Roebuck & Co. 
at 88 against 8514; Montgomery Ward & Co. at 49% 
against 4914; Woolworth at 555¢ against 55, and 
American Tel. & Tel. at 178% against 17614. West- 
ern Union closed yesterday at 91 against 8914 on 
Friday of last week; Allied Chemical & Dye at 226 
against 22914; E. I. du Pont de Nemours at 16414 
against 15714; National Cash Register at 25% 
against 264g; International Nickel at 56% against 
3552; National Dairy Products at 27 against 2714; 
National Biscuit at 313, against 3234; Texas Gulf 
Sulphur at 3734 against 3734; Continental Can at 
721% against 7144; Eastman Kodak at 177 against 
175; Standard Brands at 1514 against 1554; West- 
inghouse Elec. & Mfg. at 144 against 14114; Loril- 
lard at 23 against 227%; United States Industrial 
Aleohol at 3414 against 35; Canada Dry at 17% 
against 1514; Schenley Distillers at 4514 against 
4614, and National Distillers at 29% against 29%. 

The steel stocks were in demand and reflect gains 
when compared with Friday of the previous week. 
United States Steel closed yesterday at 711% against 
7T0%Q on Friday of last week; Inland Steel at 112% 
against 11114; Bethlehem Steel at 7144 against 
£834; Republic Steel at 24% against 2234, and 
Youngstown Sheet & Tube at 821% against 831%. 
In the motor group, Auburn Auto closed yesterday 
at 3134 against 3114 on Friday of last week; Gen- 
eral Motors at 673% against 67; Chrysler at 114% 
against 114144, and Hupp Motors at 2% against 214. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 2454 against 25 on Friday of last week ; 
United States Rubber at 3214 against 311%, and 
B. F. Goodrich at 23 against 2414. The railroad 
shares made further advances this week. Pennsyl- 
vania RR. closed yesterday at 3934 against 39% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 83 against 8234; New York Central at 44% 
against 44; Union Pacific at 140 against 140; South- 
ern Pacific at 4354 against 4814; Southern Railway 
at 23 against 22144, and Northern Pacific at 28%% 
against 27. Among the oil stocks, Standard Oil of 
N. J. closed yesterday at 6214 against 62 on Friday 
of last week; Shell Union Oil at 213% against 19, 
and Atlantic Refining at 28144 against 271%. In 
the copper group, Anaconda Copper closed yester- 
day at 3952 against 3914 on Friday of last week; 
Kennecott Copper at 4834 against 4714; American 
Smelting & Refining at 8454 against 84, and Phelps 
Dodge at 39 against 3914. 

The Labor Day suspension caused some variations 
in the trade and industrial reports, but in general 
these were encouraging. Steel ingot production for 
the week ending today was estimated by the Amer- 
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ican Iron and Steel Institute at 68.2% of capacity 
against 71.5% last week and 49.7% at this time last 
year. Exact figures on the consumption of elec- 
trical energy were not available because of Labor 
Day, but the Edison Electric Institute estimated 
the output at 2,100,000,000 kilowatt hours for the 
week ended Sept. 5 against 2,135,598,000 kilowatt 
hours in the preceding week and 1,752,066,000 kilo- 
watt hours in the corresponding period of last year. 
Car loadings of revenue freight for the week ended 
Sept. 5 totaled 764,680 cars, according to the Asso- 
ciation of American Railroads. The total was a 
new peak for the year. This was an increase of 
10,9388 cars, or 1.5% compared with the previous 
week; an increase of 172,739 cars, or 29.2% com- 
pared with a year ago, and an increase of 200,797 
cars, Or 30.6% compared with two years ago. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11234c. as against 1111,4c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 1125¢¢. as against 111c. 
the close on Friday of last week. September oats at 
Chicago closed yesterday at 41%c. as against 423¢¢. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.55c. as against 12.05c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.31c., the close on Friday of last 
week. Domestic copper closed yesterday at 934c., 
the same as on Friday of previous weeks. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 1954 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.06 as 
against $5.03 11/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.583¢c. as against 6.58 5/16c. the close on Friday 
of last week. 


European Stock Markets 


RICE trends were uncertain this week on stock 
exchanges in the principal financial centers 

of Europe. Variations on the London Stock Ex- 
change were not important, as profit-taking merely 
offset the advances of early sessions. But on the 
Continental markets a good deal of nervousness 
was manifested, especially in relation to the possi- 
bility of entanglement in the Spanish civil war and 
the further possibility of unfortunate currency de- 
velopments. French moves toward additions of 
military strength were especially disconcerting, as 
they signify a further disproportion between na- 
tional income and expenditures and a hastening of 
the day when franc devaluation will remain as the 
only alternative for the French Government. The 
French franc was under continual pressure and huge 
shipments of gold from Paris to New York were 
arranged. On the Paris Bourse these developments 
were reflected by occasional bursts of liquidation. 
The German market was irregular, for the increases 
of the German military establishment mean a con- 
siderable further strain on German finances. Con- 
trasting with the unfavorable aspects of interna- 
tional affairs is the steady economic progress now 
being recorded in most countries. British authori- 
ties were able to announce on Monday the lowest 
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total of unemployed in more than six years, as the 
August figures reflected a recession of the official 
roster of the jobless by 38,132 to an aggregate of 
only 1,613,940. This record is the more impressive 
because the number of insured persons is increasing 
steadily in Great Britain. Renewed strikes in 
France are causing concern regarding the economic 
revival there, but in Germany much progress has 
been made. 

The London Stock Exchange was cheerful and 
firm in the opening session of the week, with an 
expansion of business also noted on the termination 
of the holiday season. Small advances in gilt-edged 
securities resulted from a resumption of investment 
operations. There were many firm spots among the 
industrial issues, and gold mining securities like- 
wise improved. German bonds were favorites in 
the foreign section. The opening on Tuesday was 
uncertain, as profit-taking developed early in the 
day. But the liquidation was absorbed easily and 
the upward trend soon was reestablished. Small 
net gains were recorded in British funds and in 
most industrial stocks, while larger advances ap- 
peared among Anglo-American trading favorites 
and other international securities. Uncertainty re- 
garding the French situation depressed the London 
Stock Exchange on Wednesday. British funds were 
soft, while larger losses appeared in French issues, 
but other international obligations were in favor. 
British industrial securities were mildly irregular. 
Changes in British funds were small in a quiet 
session on Thursday, while industrial obligations 
showed small gains and losses in equal numbers. 
Gold mining issues still were subject to realization 
sales, but almost all international issues tended to 
improve. Gilt-edged issues were steady yesterday, 
while material gains were recorded in many indus- 
trial stocks. International securities also were in 
favor. 

On the Paris Bourse the week started with light 
transactions and an uncertain trend. Weakness of 
the frane was the outstanding factor, and it induced 
a corresponding softness of rentes. Fresh labor 
troubles in France also occasioned some liquidation 
of French equities, and the losses were pronounced 
in the absence of any buying interest. After a firm 
opening on Tuesday, further selling took place at 
Paris, and prices dropped for the day in nearly all 
divisions. Rentes were conspicuously weak on con- 
tinual shipments of gold to New York, while French 
equities were not much changed. The real views of 
the French market were indicated, however, by ex- 
tensive buying of foreign securities, which advanced 
sharply. The decline of French securities was con- 
tinued on Wednesday almost without interruption, 
as strikes in the metal and textile trades caused 
much apprehension. Rentes dropped steadily and 
French equities likewise were offered plentifully, 
but the demand for foreign issues was unabated. 
Movements on the French market were irregular, 
Thursday, with the tone somewhat better than in 
preceding sessions. Rentes and French equities 
showed moderate recoveries, while international 
issues lost a little of their previous gains. The 
French market was irregular yesterday, with rentes 
easy, while equities improved. 

Little business was reported on the Berlin Boerse 
in the initial session of the week, and movements 
were small. The trend was downward in the heavy 
industrial issues, but there were some gains among 
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the chemical stocks, while specialties were irregular. 
No change in the situation was noted on Tuesday, 
as offerings again outstripped the bids. Small de- 
clines appeared in a majority of industrial stocks, 
and bank stocks also were soft. Fixed-income issues 
were quiet and motionless. The opening on Wednes- 
day was firm, but market pressure increased as 
trading progressed and losses again were the rule 
for the session as a whole. Changes were fractional 
in most securities, but a few stocks dropped rather 
sharply. The tone improved on Thursday, owing 
partly to rumors that the French Government may 
call an international economic conference. Gains 
up to three points were recorded in German heavy 
industrial, chemical and shipping stocks, and there 
was also more interest in fixed-interest obligations. 
Gains were the rule in a quiet session at Berlin, 
yesterday, but movements were small. 


Secretary Hull Issues a Warning 


PEAKING in behalf of the United States Gov- 
ernment, Secretary of State Cordell Hull 
greeted in an interesting if unexpected manner, last 
Monday, the 3,000 delegates from more than 50 
nations assembled in Washington for the Third 
World Power Conference. Mr. Hull praised the 
achievements of the scientists and engineers whose 
technical and inventive genius played such an im- 
portant part in human advancement, but he pre- 
ferred to devote the major part of his address to 
the threatening political situation which the world 
faces. He referred in grave tones to the dangerous 
ambitions and conflicting political philosophies that 
rule the world today, and remarked that the fabric 
of peace is worn “perilously thin.” Unfortunately, 
the Secretary said, a vastly disproportionate share 
of the skill and energy of scientists and statesmen 
alike is being devoted now in many parts of the 
world to the creation and organization of the forces 
of destruction. “The responsibility of maintaining 
peace in a world fraught with suspicion and fear, 
and torn by dangerous ambitions and conflicting 
political philosophies rests not upon governments 
alone,” Mr. Hull declared. “This responsibility 
rests to an even greater degree upon the shoulders 
of the thinking people of each land—people such as 
you who meet here to consider important matters 
common to every country. The cause of peace is the 
cause of civilization; religion, science, culture and 
social betterment only go forward in a world with- 
out war.” The people of the world must learn, Mr. 
Hull insisted, that war “is a cruel mill whose stones 
are the misled hope of national aggrandizement and 
the selfish ambitions of unscrupulous persons.” The 
grain for that mill, he added, is the valiant, patri- 
otic youth of the world, ready to carry out the orders 
of the leaders, who are too often reckless or ruthless. 
And the grist from that mill is death—“death to 
hope, death to youth, death of civilization.” 


European Armaments and Diplomacy 


UROPEAN governments continued this week 
their strenuous preparations for what all ap- 

pear to consider an inevitable general war. Al- 
though peaceful intentions are professed on all 
sides, every large country in the world is increasing 
its armaments at a rate never before witnessed, and 
it is additionally significant that earnest efforts are 
being made to reshape the alliances that marked 
the post-war period. With her military strength 
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renewed, Germany is gaining prestige hourly in 
Central and Eastern Europe, largely at the expense 
of France. The Paris Government is striving des- 
perately to hold the Little Entente together and 
offset the gains made by Berlin. Obviously alarmed 
at the Italo-German rapprochement, France at- 
tempted this week to increase the friendship be- 
tween the two principal Latin countries of Europe, 
and it is probably owing to French influence that a 
means is being sought to patch up the differences 
between Italy and the League of Nations. The 
League itself is being subjected to critical examina- 
tion, and extensive reforms already have been sug- 
gested by a number of member States. Official 
British reactions to the events on the Continent 
have not been clearly defined, and it is more than 
possible that Great Britain is waiting to see whether 
the Fascist group of countries or a Socialist-Com- 
munist coalition will gain the dominance on Conti- 
nental Europe. 

The French Cabinet took formal action last Mon- 
day to offset the steady increases of the German 
military establishment. In utter disregard of the 
crowding financial difficulties of France, the Coun- 
cil of Ministers voted to strengthen French military 
forces on land, sea and in the air. The announce- 
ment was accompanied by an earnest plea for an 
international armaments conference, but that part 
of the French declaration received little attention. 
It was indicated that 14,000,000,000 francs would 
be added to the appropriations for the military serv- 
ices during the next four years, with 4,200,000,000 
francs to be laid out in 1937 alone, largely for 
doubling of the air force and for strengthening the 
border fortifications. This move by France ap- 
peared to arouse no concern whatever in Berlin, 
where the contention in recent years steadily has 
been that the Reich has no territorial ambitions to 
the West and desires only peace with the German 
neighbors across the Rhine. The immediate Ger- 
man program was outlined on Wednesday, when 
Chancellor Hitler proclaimed a four-year plan for 
making Germany economically independent of the 
rest of the world, mainly through the acquisition of 
colonies. Needless to say, the German program was 
not especially comforting to the countries with large 
colonial possessions. 

French moves in the European diplomatic scene 
were of absorbing interest, as they marked a new 
attack by the Socialist regime of Premier Leon 
Blum, which heretofore has contented itself with 
amicable utterances and goodwill toward all neigh- 
bors. The Polish Dictator, General Edward Rydz- 
Smigly, concluded a visit to the French capital last 
Sunday, and it was indicated as he left France for 
Italy that a new Franco-Polish understanding had 
been reached during the preceding week. Precise 
terms of this agreement have not been made avail- 
able, but all accounts agree that they include a 
reaffirmation of the existing military alliance and 
closer collaboration between the military staffs. It 
is understood also that France agreed to extend 
financial help to Poland to the extent of approxi- 
mately 2,000,000,000 francs, in order to improve the 
trade position and enable Poland to modernize the 
military establishment. Mindful of the possible 
effects of the agreement on the Reich, Poland 
promptly intimated that the agreement is “strictly 
bilateral” and has no bearing on Czechoslovakia, 
Soviet Russia or Germany. 
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No less significant than the Franco-Polish moves 
were efforts by the French Government to revive 
the former good relations with Italy. The first 
move in that direction was taken last Saturday, 
when the French Secretary-General of the League 
of Nations, Joseph A. C. Avenol, announced that he 
would visit Rome in order to discuss the coming 
League meetings. It was hinted broadly at Geneva 
that the real aim of this expedition would be to 
expedite the full collaboration of Italy in League 
affairs. M. Avenol arrived in Rome last Monday, 
and it seems that he promised to find means for ex- 
cluding Ethiopian delegates from the League ses- 
sions provided Italy would resume “practical co- 
operation” with the League. Rome dispatches of 
Tuesday reported the Italian Government as quite 
confident that “pressure” will keep Ethiopian dele- 
gates from attending League sessions. The French 
efforts also were signalized by protracted conversa- 
tions, early this week, between Italian Foreign Min- 
ister Galeazzo Ciano and the French Ambassador to 
Rome, Count Charles de Chambrun. After these 
conferences it was admitted that the Franco-Italian 
diplomatic atmosphere had improved quite de- 
cidedly. Somewhat more enigmatic, meanwhile, is 
a visit paid to Italy by the Polish Dictator, General 
Rydz-Smigly, who spent all of last week in Paris. 
It is far from clear whether the Polish General went 
to Italy in behalf of the augmented Polish friend- 
ship with France, or in order to explain to his Fis- 
cist friends the reasons for making a new agreement 
with Paris. 
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Spain and the Neutrals 


LTHOUGH the Spanish civil war now has been 
in progress nearly two months, it remains im- 
possible to report any developments that might lead 
to an early conclusion of the ferocious struggle. 
Rebel forces to the north of Madrid appeared to 
have the upper hand this week, owing to the capture 
of Irun, but to the south of the capital loyalists 
were taking the offensive. The real question of sup- 
plies for the contending factions from other coun- 
tries has not yet been answered. Diplomatic repre- 
sentatives of 26 European nations gathered at Lon- 
don to confer on means of implementing the neu- 
trality agreement. But Portugal refused to send a 
delegate, and since arms easily can reach the Span- 
ish rebels through that country, the whole matter 
appeared uncertain. In France, meanwhile, strenu- 
ous demands were made by the labor unions that 
the Left Front regime of Premier Leon Blum aban- 
don its neutrality and extend aid to the duly consti- 
tuted Spanish Government at Madrid. Also indica- 
tive of the international ramifications of the Span- 
ish war were revolts on several small Portuguese 
warships, said to have been started by’ sympathizers 
with the loyalists in Spain. A Spanish ship flying 
the Mexican flag reached Spain with arms from 
Mexico. 

In pursuance of the aim of genuine neutrality, 
Secretary of State Cordell Hull announced in Wash- 
ington, Thursday, that the four American warships 
in Spanish waters had been ordered to proceed to 
nearby ports in other countries to await possible 
emergency calls. The ships were sent to Spain late 
in July to aid in the evacuation of American citi- 
zens, and they were instrumental in expediting the 
departure of about 1,000 Americans. Some 500 


Americans are known still to be in Spain, despite 


Chronicle 





1613 


repeated warnings and appeals, and Mr, Hull de- 
clared that the United States Government no longer 
could consider itself responsible for the safety of 
those who refused to leave. This development fol- 
lowed by only two days the receipt of diplomatic 
reports regarding the attempt to bomb the American 
destroyer Kane, made last week by an unidentified 
airplane. The Madrid regime declared emphati- 
cally, it appears, that it had no airplanes in the 
vicinity and possessed none of the type that bombed 
the Kane. It was indicated in Washington that 
the Spanish rebels did not deny the possibility of 
this “deplorable error.” The incident, in any event, 
now is considered closed in Washington. ; 

The British Government took the lead in forming 
a neutrality committee of European nations to 
supervise and regulate the “hands-off” program. 
Difficulties were experienced from the start in ob- 
taining the adherence of Italy, Portugal, Germany 
and other countries, but when the large Powers 
agreed to participate and reinforced their state- 
ments with embargoes on arms shipments to either 
side in Spain, it was believed that the main objective 
had been realized. The neutrality committee finally 
was named and the first meeting was held in Lon- 
don, Wednesday. Portugal, however, refused to 
take part in the meeting, on the reputed ground 
that Spanish Communists might endanger Portu- 
cuese territory. The small semi-Fascist country 
also felt, it was indicated, that non-intervention 
might not be limited to the honor system, and prom- 
ises were demanded that no inspectors would be 
sent by the committee to the Portuguese-Spanish 
frontier. 

French authorities experienced considerable dif- 
ficulty in maintaining the policy of neutrality which 
France was the first European nation to sponsor. 
Some of the important unions of metal workers in 
France began to agitate last Saturday for open aid 
to the Left Front regime in Spain by the Left Front 
regime in Paris, and they threatened to strike if 
these demands were not met. Some 200,000 of the 
metal workers stopped work for one hour last Mon- 
day on these grounds, but Premier Leon Blum 
ignored the demands and after further difficulties 
and discussions the French General Confederation 
of Labor finally voted, Thursday, to uphold M. 
Blum. British trade unions indicated last Monday 
their sympathy with the loyalists in Spain, but they 
decided on Thursday to remain aloof from any 
activities. Lisbon dispatches of Tuesday reported 
an uprising on several small units of the Portuguese 
fleet, reputedly engineered by sailors who desired 
to aid the Madrid Government. The revolt was sub- 
dued quickly after 12 were killed and eight 
wounded. 

Fighting within Spain was continued with all the 
savagery that marked the civil war from its very 
inception on July 18. When loyalists ran out of 
ammunition and surrendered Irun, on the French 
border, late last week, they set fire to the entire 
town and delivered to the victorious rebels a heap 
of smoldering ruins. The rebel forces turned their 
attention next to the neighboring town of Fuenter- 
rabia and the Fortress of Guadalupe, and they took 
those places last Saturday. This cleared the way 
to the seaside resort of San Sebastian, and the 
rebels reached the suburbs of that place early this 
week. A rather mysterious truce was arranged for 
48 hours and an attack on San Sebastian averted in 
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the meantime, but the loyalists refused to surrender 
unconditionally, and a heavy artillery bombardment 
on Thursday marked the end of the efforts to pre- 
vent destruction of the city. Under the new regime 
of Premier Largo Caballero, the Madrid Govern- 
ment took the offensive to the south of the capital, 
and it is quite possible that the fighting in the 
Tagus Valley was more important than that on the 
northern coast. The loyalists claimed an important 
success at Talavera over the rebel forces advancing 
on Madrid from the south. They pushed the rebels 
back 15 miles and declared that this ended the 
threat to the capital from the rebels in southern 
Spain. At Toledo, meanwhile, the loyalists con- 
tinued their bombardment of the Alcazar, where 
nearly 2,000 rebels took refuge, but the rebel com- 
manders refused to surrender. 

There were scattered indications of improved de- 
fense organizations by the Madrid regime, soon 
after Largo Caballero assumed the Premiership. 
Army officers with a knowledge of military strategy 
took command in the south and soon turned the tide 
of warfare there. The Madrid Government also 
withdrew the expeditionary force that was sent to 
the Island of Majorca and employed its men more 
effectively within Spain. Also indicative is an an- 
nouncement by the new Finance Minister, Juan 
Negrin, to the effect that “Spain will not turn 
Communist and disregard her obligations.” The 
rebels, on the other hand, appear to find their ranks 
somewhat divided as to ultimate aims. In order 
to hold the rebel Spanish Phalanx Militia in line, a 
pamphlet was circulated over the revel-controlled 
territory late last week, calling for repudiation of 
capitalism and nationalization of all public serv- 
ices. This program, a Seville dispatch to the New 
York “Times” states, caused consternation in the 
rebel military headquarters, where “it is felt the 
system of government advocated is even more radi- 
cal in some respects than the program endorsed by 
the Socialist Madrid Government.” The _ rebel 
leader, General Francisco Franco, declared on 
Thursday that his aim is for a Spain that will be 
better for every element. The rebels acted, he de- 
clared, to save Spain from the immediate danger 
of a revolution, inspird by Moscow. 


French Socialism 


NCREASINGLY difficult proglems are besetting 
the path of the French Left Front regime headed 
by Premier Leon Blum. Although assured at the 
start of an apparently enormous Parliamentary ma- 
jority, the Socialist Government currently is mov- 
ing from crisis to crisis, much in the manner of its 
predecessors. Labor unrest on a large scale pro- 
vides the immediate threat to M. Blum and his asso- 
ciates, partly because the regime promised the Sen- 
ate before that body adjourned for the summer that 
“fold-arms” strikes would not be encouraged by per- 
mitting the workers to occupy plants. The curious 
and widespread strikes that M. Blum had to contend 
with at the very start of his rule now are cropping 
up again in various parts of France. Costs of living 
have advanced sharply under the program of higher 
wages, paid vacations in industry and other “re- 
forms” of the Socialists, and the workers now have 
started a new cycle of strikes because their pay in- 
creases have been offset by the higher price levels. 
Adding considerably to the confusion are de- 
mands by the Left unions of France for a change in 
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the French neutral policy toward Spain. Worried 
by the assistance obviously received by the Spanish 
Fascist rebels from countries that sympathize with 
their aims, the French unions made insistent de- 
mands early this week for French official aid to 
the Left Front regime in Madrid. A complete upset 
of the Blum Government was threatened by this 
development, but the difficulty was adjusted on 
Thursday, for the time being at least, when the 
French General Conferedation of Labor voted to 
uphold the neutrality policy of the Paris Govern- 
ment. Financial troubles also are mounting in 
France, where the national budget tends to become 
ever more out of balance. Huge new expenditures 
for armaments were voted by the Cabinet last Mon- 
day, in reply to the German decision to increase the 
conscript term to two years. “It would be hard in- 
deed,” a Paris dispatch of Monday to the New York 
“Times” said, “to find now any financial experts 
who believe the franc could long survive this latest 
blow.” 


Nazi Congress 


HANCELLOR ADOLF HITLER and his Ger- 
man Nazi cohorts to the number nearly of 1,000,- 
000 gathered at Nuremberg this week for the annual 
congress at which the “Fuehrer” usually provides 
some intimations of policy and at which he reviews 
immense numbers of his followers on parade. The 
meeting began on Tuesday with an address in which 
Chancellor Hitler stressed the complete armaments 
sovereignty and freedom from the Versailles treaty 
restrictions for which the Reich unquestionably has 
to thank him. It continued on this rather ominous 
military note. The Reich Government’s program 
for the next four years, both internally and inter- 
nationally, was outlined in general terms on 
Wednesday. Peace was the keynote of this procla- 
mation, which was read in behalf of the Chancellor, 
but there were harsh references to Bolshevism as 
the “eternal foe of civilization and culture,” and 
almost equally sharp denunciation of all Jews. Much 
was made in the proclamation of the economic im- 
provement within the Reich during the last four 
years, and of the new prestige which Germany has 
gained in international affairs. “Germany has freed 
herself from Versailles, has reestablished military 
service, has built up a navy and air force, and has 
recovered supreme control over the Rhineland and 
thus over all German territory, and at the last 
election 99% of her people approved the National- 
Socialist policy,” the proclamation stated. 

Gone, however, was the former Nazi insistence 
upon “autarchy” or national self-sufficiency, while 
in its place Chancellor Hitler declared openly that 
Germany was largely dependent upon foreign trade. 
The dense population of the Reich precludes com- 
plete reliance upon home territory, he said, and he 
remarked that German imports of foods and raw ma- 
terials necessarily are contingent upon German ex- 
ports of industrial products. It was in this con- 
nection that the proclamation dilated upon the Ger- 
man colonial demands, which were declared “part 
and parcel of this program.” The Reich must build 
up its raw material resources, it was stated, and 
the Reich’s “right to live is as great as that of other 
nations.” Reorganization of the raw materials and 
industry of Germany is to be accomplished in the 
next four years, with the domestic search for substi- 
tutes for materials now imported prominent in the 
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plan so that industry can absorb the great masses 
of workers as they are released upon completion of 
the current German armaments program. So far 
as the immediate plans are concerned, however, Ger- 
man production must be increased only “in such 
commodities for which the necessary raw materials 
exist in Germany,” the proclamation indicated. 
Complaints of other nations regarding the German 
practice of selling cheaply for export were noted, 
but the proclamation held such methods essential. 
The problem would be simplified, Chancellor Hitler 
remarked, if inflation had not deprived Germany of 
her entire internal savings and foreign capital, and 
a solution would be relatively easy if she still pos- 
sessed her colonies. Critics who say the Reich 
should consume butter instead of rearming were 
invited to consider what would happen if millions 
of German workers were set to manufacturing 
goods for export. Running like a thread through 
all these comments were bitter denunciations of 
Communists and of Jews, indicating that Herr Hit- 
ler has not changed his mind a particle on these 
aspects of world affairs. 
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Discount Rates of Foreign Central Banks 


HE National Bank of Switzerland reduced its 
discount rate on Sept. 9 from 244% to 2%. 
The 214% rate had been in effect since May 2, 1935 
at which time it was raised from 2%. Present rates 
at the leading centers are shown in the table which 
follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- - |Rate in Pre- 
Country | Effect Date otous Country | Effea Date otous 
Septll| Established | Rate Septill| Established | Rate 
Argentina. 3 Mar. 11936) -. Holland ...| 3 July 61936) 3 
Austria....}; 3 July 101935) 4 Hungary...| 4 Aug. 28 1935) 4 
Batavia .. 4 July 11935) 4 son 3 Nov. 29 1935] 3 
Belgium...| 2 May 15 1935) 2 Ireland....| 3 June 30 1932; 3 
Bulgaria... 6 Aug. 15 1935} 7 Italy ...... 4 May 18 1936) 5 
oe 2% |Mar. 111935} .. ||Japan..... 3 Apr. 6 1936) 3.65 
Chile...... 4 Jan. 241935) 4% ||Java...... 4% jJune 2 1935 HF. 
Colombia..| 4 July 18 1933) 5 Jugosilavia.| 5 Feb. 11935] 6 
Czechoslo- Lithuania..| 534 |July 11936) 6 
vakia....| 3 jJan. 11936) 334 ||)Morocco...| 6 May 28 1935) 4% 
Danzig....}; 5 Oct. 211935) 6 Norway ...| 3 May 23 1933] 4 
Denmark..| 34 |Aug. 211935; 2 Poland .... Oct. 25 1933) 6 
England...| 2 j|June 301932) 2 Portugal _.. Dec, 13 1934) 5% 
Estonta....| 5 Sept. 25 1934) 5 Rumania ..| 4 Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4 SouthAfrica| 3 May 15 1933) 4 
France ....| 3 July 91936) 4 Spain ..... July 10 1935) 56% 
Germany ..| 4 Sept 301932; 5 Sweden....| 2% iDec 11933] 3 
Greece ... 7 Oct. 13 1933| 7% '\Switzerland' 2 Sept 91936! 2% 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three months’ 
bills as against 9-16% on Friday of last week. Money 
on call in London on Friday was 4%. At Paris the 
open market rate was reduced on Sept. 9 from 314% 
to 3° and in Switzerland on the same day from 


24,% to 2%. 
Bank of England Statement 


HE statement of the Bank for the week ended 

Sept. 9 shows a further gain in gold holdings of 
£1,121,320, which raises the total to another new 
high of £247,618,953, in comparison with £197,- 
227,096 a year ago. As the increase in bullion was 
attended by a loss or £192,000 in circulation, reserves 
rose £1,314,000. Public deposits increased £2,307,- 
000 while other deposits decreased £2,232,978. The 
latter consists of “bankers accounts” and ‘“‘other 
accounts” which fell off £1,239,332 and £993,646 
respectively. The reserve ratio rose to 39.20% from 


38.40% a week ago, compared with 37.24% last year. 
Loans on government securities declined £2,205,000, 
while those on other securities increased £967,292. 
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Other securities consists of discounts and advances 
which fell off £72,141 and securities which gained 
£1,039,433. The discount rate remains unchanged 
at 2%. Below we furnish a comparison of the 


different items for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Sept. 13, Sept. 14, 


Sept. 12, 
1933 1932 


Sept. 9, | Sept. 11 
1934 


1936 1935 








£ £ £ £ 
Circulation......... 445,591 ,000| 400,256, 282|379,045,961|372,533,038/362,284,81 
Public deposits - - . . . 20,360,000} 16,035,710) 16,523,524) 12,263,034) 12,9 
Other deposits... -_. 137,596,300) 128,878,880) 139,980,577 | 153,585,326/122,9 


3k 
rt 














Bankers’ accounts.| 99,827,990] 91,036,114|103,170,079)| 109,643,378) 89,827,311 

Other accounts 37,768,310| 37,842,766) 36,810,498) 43,941,948) 33,156,535 
Govt. securities... .. 83,503,310) 84,549,999 ,884,164| 83,745,963) 70,862,094 
Other securities... 30,674,754| 24,650,948] 16,487,234) 21,123,994; 30,353,061 

Disct. & advances_| 10,549,206| 12,418,834) 6,263,099 184,584!) 12,052,097 

Securities. ....... 20,125,548) 12,232,114| 10,224,135) 11,939,410) 18,300,964 
Reserve notes & coin| 62,027,000) 53,970,814| 73,392,434) 79,211,626) 53,036,896 
Coin and bullion. -_-_/247,618,953| 194,227 ,096/ 192,438,395) 191,744,969)140,221,715 
Proportion of reserve 

to liabilities. .___- 39.20% 37.24% 46.89% 47.76% 38.94% 
i nnne bene 2% 2% 2% 2 & 2% 





Bank of France Statement 


HE statement for the week ended Sept. 4 records 
another loss in gold holdings, the current de- 
crease being 326,117,688 frances, which brings the 
total outstanding down to 54,184,984,686 francs. The 
Bank’s gold a year ago totaled 72,056,933,669 francs 
and the year before 82,098,927,896 francs. The 
reserve ratio, at 58.39% compares with 75.37% last 
year and 80.50% the previous year. Credit balances 
abroad, advances against securities and temporary 
advances to State show increases, namely 1,000,000 
francs, 114,000,000 frances and 2,667,000,000 francs 
respectively. An increase is also shown in note circula- 
tion of 287,000,000 frances, bringing the total up to 
84,611,299,440 francs. Circulation a year ago ag- 
regated 81,993,635,440 francs and the year before 
81,016,752,560 frances. Decreases appear in French 
commercial bills discounted. in bills bought abroad, 
in advances on treasury bills and in credit or current 
accounts. A comparison of the different items for 


three years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
for Week Sept. 4, 1936 | Sept. 6, 1935 | Sept. 7, 1934 
Francs Francs Francs Francs 
Gold holdings. _-_-.-.- —326,117,688/54, 184,984,686/72,056,933,669/ 82,098,927 ,896 
Credit bals. abroad- + 1,000,000 8,720,354 7,799,925 10,277 ,647 
a French commercial 
bills discounted..| —387,000,000} 6,679,132,6U3| 6,870,242,501| 3,284,750,210 
b Bills bought abr’d —3,000,000} 1,239,186,278| 1,228,908,608!| 1,067,005,414 
c Adv.on Treas. bills|—2,267,000,000) 2,905,091,000; ---.- eee] fee eee eee 
Adv. against securs.| +114,000,000| 3,567,239,951| 3,199,740,787| 3,126,945,978 
Note circulation__..| +287,000,000/84,611,299,440/81,993,635,440/81,016,752,560 
Cred. curr. accts...| —370,000,000| 8,189,220,686/13,607,019,051|20,974,882,725 
d Tem. adv. to State! + 2,667,000,000)11,828,218,000); ----------}| ---------e 
Propor’n of gold on 
hand to sight liab_ —0.30% 58.39% 75.37% 80.50% 





a Includes bills purchased in France. d Includes bills discounted abroad. c Pre- 
viously included in French commercial bills discounted. d Representing drafts 
of Treasury on 10-billion-franc credit opened at Bank. 


Bank of Germany Statement 


HE statement for the first quarter of September 
shows a further decline in gold and bullion of 
1,977,000 marks, bringing the total down to 67,- 
443,000 marks. Gold last year aggregated 94,799,000 
marks and the previous year 74,937,000 marks, 
The reserve ratio remains unchanged at 1.7%, com- 
pared with 2.58% the same period a year ago. 
Bills of exchange, checks, advances, investments, 
and other daily maturing obligations record de- 
creases, namely 196,957,000 marks, 15,164,000 
marks, 690,000 marks, and 65,909,000 marks, re- 
spectively. A decrease also appears in note cir- 
culation of 153,000,000 marks, bringing the total 
down to 4,386,326,000 marks. Circulation a year 
ago stood at 3,881,445,000 marks and two years 
ago at 3,708,940,000 marks. The item of reserve 
in foreign currency shows an increase of 72,000 
marks. Below we furnish a comparison of the 
various items for three years: 
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Changes 
for Week Sept. 7, 1936 | Sept. 7, 1935 | Sept. 7, 1934 
Assets— Reichsmarks Reichsmarks | Reitchsmarks | Reichsmarks 
Gold and bullion... _.. —1,977,000| 67,443,000 94,799,000 74,937,000 
Of which depos. abroad; No change 24,524,000 29,620,000 20,851,000 
Reserve in foreign curr. + 72,000 5,678,000 5,344,000 3,777,000 
Bills of exch. & checks-| —196,957,000|3,573,344,000/3,794,580,000/3,444,402,000 
Silver and other coin...| _.......-.- a167,424,000| 148,842,000) 219,540,000 
Notes on other Ger. bks. * ° 8,044,000 9,872,000 
Advances... ........-. —15,164,000; 49,336,000} 38,429,000) 96,110,000 
Investments. .______._- —690,000; 528,084,000; 664,705,000) 739,734,000 
Di iicesceeskéecl  <déuncnoaun 2591,661,000| 684,003,000} 604,280,000 
LAabilities— 

Notes in circulation..._._| —153,000,000/ 4,386,326 ,000/3,881,445,000/3,708,940,000 
Oth. daily matur. oblig- —65,909,000; 662,601,000) 695,558,000) 667,526,000 
GE enasesesl  cwseceseces a215,638,000; 240,559,000} 193,389,000 
Propor. of gold & for'n | 
P curr. to notecireul’n_-! -__........ 1.7% 2.58% 2.1% 

















* Validity of notes on other banks expired March 31, 1936. a Figures of Aug. 15, 


latest available. 
New York Money Market 


EMAND for accommodation in the New York 
money market increased moderately this week, 
largely because of preparations for the Treasury 
quarter-date financing. The recent increase of com- 
mercial requirements also continued. But all the 
needs were met easily, without any effect whatever 
upon the rate structure. Even at the higher level 
of reserve requirements, excess reserves of all mem- 
ber banks in the country now are $2,000,000,000, 
which is a sufficient indication of the plethora of 
idle funds. Bankers’ bill and commercial paper 
rates were quite unchanged. The Treasury sold 
late last week an issue of $50,000,000 discount bills 
due in 273 days and awards were made at an aver- 
age discount of 0.130%, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange were 1% for all transactions, 
whether renewals or new loans, while time money 
was available at 114% for all maturities up to six 
months. | | 
New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 144% 
for all maturities. Trading in prime commercial 
paper has been very brisk this week. There has been 
a strong demand throughout the week and a good 
supply of paper has been available. Rates are 34% 
for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 

RIME bankers’ acceptances’ have been in good 
demand this week, but prime bills have been 
scarce and the market quiet. Rates show no change. 
Official quotations, as issued by the Federal Reserve 
Bank of New York, for bills up to and including 90 
days, are 4% bid and 3-16% asked; for four months, 
5-16% bid and 4% asked for five and six months, 
349, bid and 5-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances remain unchanged at 
$3,095,000. Open market rates for acceptances are 
nominal in so far as the dealers are concerned, as they 
continue to fix their own rates. The nominal rates 

for open market acceptances are as follows: 


-——180 Days— -——150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills.......-.--. % 516 % Sis 556 
—90 Days— -—60 Days— -—30 Days— 
Bid Asked Btd Asked Btd Asked 
Prime eligible bills......-.... M4 316 4 316 \% 316 


FOR DELIVERY WITHIN THIRTY DAYS 
Hiigible member DANKS.. .. occ ccccccccccccccccwcccccccccceccccccsoce 
Eligible non-member banks. . .......--------2-222---2- eee e ence cone 


%% bid 
%% bid 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federai Reserve Bank y am on Date Prevtous 

pt. 11 Established Rate 
PD. ...snasheeseGenesneoese 2 Feb. 8 1934 2% 
DET. BEG covadobvbuasevoedoontl 1% Feb. 2 1934 2 
Philadelphia. ................-- 2 Jan. 17 1935 2% 
COOUERRRS... « cancccccosbccoscese 1K May 11 1935 2 
DEE cacecceoecoonessoane 2 May 9 1935 2% 
Bin 6d codbntidocbeenestebee 2 Jan. 14 1935 2h 
Gt. .asencecedoceenesosaes 2 Jan. 19 1935 2% 
C.. BE. padcocdoneocasenesens 2 Jan. 31935 2% 
Minneapolis... ................- 2 May 14 1935 2% 
Kansas City..................-. 2 May 101 2% 
Di. «= iedebbeesé6aeneeseses 2 May 8 1935 2% 
G7.n Francieco..........-..---- 2 Feb. 16 1934 ey 





Course of Sterling Exchange 


TERLING exchange is exceptionally firm, due 

chiefly to the extreme weakness of the franc 

and to the general belief on the Continent that the 

franc is in a critical position, which has caused a new 

exodus of European funds to London, and a rising 
sterling quotation in terms of gold. 

In Wednesday’s trading sterling was quoted as 
high as $5.061% which was about the highest price 
witnessed since the disturbance created by the de- 
valuation of the United States dollar. At the same 
time the London rate on Paris rose to 76.92 francs 
to the pound, the lowest point in terms of sterling 
since July 1934. For some weeks the British ex- 
change control has endeavored to keep the sterling- 
franc cross rate around 76.40. 

The London control was reported to be active in 
the market throughout the week with the object of 
preventing too rapid an advance of sterling with 
respect to the franc. It was also asserted that the 
American stabilization fund was intervening for the 
franc, providing dollars here for the Bank of France, 
against gold in the Bank’s vaults. The operations 
of the exchange controls are never disclosed offici- 
ally, but market observers are almost invariably 
correct in their estimates of the activity or inactivity 
of the exchange funds. If the American fund was 
active, it would be the fifth or sixth time it has 
helped out the French central bank in a routine 
transaction which would normally be handled by the 
Federal Reserve Bank. 

Coincident with the marked weakness in the franc 
the London price for gold in the open market on 
Wednesday dropped to 137s. 544d. per ounce, which 
was about the lowest in a year and a half. 

Ever since Thursday of last week the London 
security markets, though still maintaining their con- 
fident tone, have begun to show signs of caution as 
a result of the disconcerting situation in Paris. The 
London market became still more subdued on Tues- 
day and Wednesday of this week. On Monday, 
Labor Day, there was no market in New York. The 
range for sterling this week has been between 
$5.0314 and $5.063% for bankers’ sight bills, com- 
pared with a range of between $5.02 15-16 and 
$5.03% last week. The range for cable transfers 
has been between $5.03°4 and $5.06144 compared 
with a range of between $5.03 and $5.03 15-16 a 
week ago. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 
Saturday, Sept. 5...___._.- 76.515 | Wednesday, Sept. 9... --- 76.862 
Monday, Sept. 7.......... 76.535 | Thursday, Sept. 10... --- 76.765 
Tuesday, Sept. 8........_- 76.654 ' Friday, RS ale 76,828 
LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 5..._._138s. 14d. ,; Wednesday, Sept. 9 _.137s. 5¥4d. 
Monday, Sept. 7_____. 138s. 144d. | Thursday, Sept. 10 ..137s. 74d. 
Tuesday, Sept. 8_____. 137s. 10%d.| Friday, Sept. 11 ..137s. 644d. 





PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 5.......... $35.00 ; Wednesday, Sept. 9...---- $35.00 
Monday, Sept. 7........- Holiday | Thursday, 
Tuesday, Sept. 8....._.._._. 35.00 | Friday, 


As indicated above, the weakness of the French 
franc dominates the entire foreign exchange situa- 
tion. This condition is discussed below in the 
review of Continental exchange. 
London on Tuesday reported that only the opera- 
tions of the British exchange control fund prevented 
the collapse of the franc. Devaluation of the franc 
is believed in Lombard Street to be merely a matter 
of time. On Tuesday and Wednesday there was 
extremely heavy selling of French francs in London 
for conversion of French balances into sterling. 

Aside from the advance in sterling, the foreign 
exchange market follows closely the trend apparent 
since the outbreak of the Spanish civil war on July 18. 
Under normal conditions exchange should at this 
time favor New York. Tourist traffic has practic- 
ally ceased and on commercial account the rate 
should now begin to be against London, to continue 
adverse until after the turn of the year. 

A special dispatch from London to the ‘Wall 
Street Journal” on Sept. 8 stated that the London 
bankers have decided to continue the Foreign Ex- 
change Committee. ‘In 1931 when Great Britain 
suspended the gold standard and the Treasury issued 
an order forbidding the export of capital,” the dis- 
patch states, “‘an unofficial foreign exchange com- 
mittee was formed among bankers under the chair- 
manship of A. W. Gurney, foreign manager of the 
National Provincial Bank. By the time this order 
was rescinded in 1932, the committee’s activities had 
become so useful to the banking community as 
advisory body on all questions relating to foreign 
exchange, that the bankers insisted that the com- 
mittee continue to function.” 

The note circulation of the Bank of England is 
again tending to increase and the general opinion in 
London is that a new high record for circulation will 
be established even before the Christmas holiday 
season. There is a new movement of European 
hoarded funds into British bank notes and it is 
believed that European hoarders are steady pur- 
chasers of gold in the London market. 

The Bank of England continues to buy gold partly 
because of its increasing note circulation but more 
from well laid plans intended to strengthen the 
British credit structure as much as possible in pre- 
paration for any eventualities which may occur in 
the future. This week the Bank of England bought 
£860,323 in gold bars, bringing its total pur- 
chases since Jan. 1 to approximately £46,674,000. 
The policy of maintaining abnormally cheap money 
is not of recent origin, as can be seen from the fact 
that for more than four years the Bank’s rate has 
been at 2%. It has been further assisted by the 





enormous contraction in world trade since the post- 
war boom collapsed in 1929 and by Great Britain’s 
abandonment of the gold standard in September 1931. 

London’s money market, which in normal times 
is greatly affected by the ebb and flow of interna- 
tional commerce, has experienced a great reduction 
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in its activity because of the arrested flow of inter- 
national trade and its relief from the maintenance of 
the gold standard. The London market has become 
the custodian of a large amount of foreign capital, 
which has been driven there by the unstable condi- 
tions abroad. In July there was a notable expan- 
sion in British overseas trade which will, if it con- 
tinues, place the trade revival on a wider basis. 

Money rates in Lombard Street continue un- 
changed in recent weeks. Call money against bills is 
abundant at 144%. Two- and three-months’ bills 
are 9-16%, four-months’ bills 19-32%, and six- 
months’ bills 11-16%. 

Gold on offer in the London open market continues 
to be taken for unknown destination, believed to be 
chiefly for the account of hoarders. On Saturday 
there was on offer £83,000, on Monday £281,000, 
on Tuesday £554,000, on Wednesday £198,000, on 
Thursday £325,000, and on Friday £102,000. On 
Monday the Bank of England bought £145,000, on 
Tuesday £428,146, on Wednesday £179,171, and 
on Thursday £108,006. 

At the Port of New York the gold movement for 
the week ended Sept. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 3-SEPT. 9, INCLUSIVE 


Imports Exports 
$8,621,000 from France 
3,058 ,000 from Canada 
2,523,000 from India 
671,000 from England None 


15,000 from Nicaragua 
4,000 from Guatemala 








$14,892,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $331,000 


Note—We have been notified that approximately $375,000 of gold was 
received from San Francisco, of which $236,000 came from Australia and 
$139,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal, or change in gold held earmarked 
for foreign account. On Friday $1,442,700 of gold 
was received.from Holland. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday it was reported that 
$454,000 of gold was received at San Francisco of 
which $287,000 came from Australia and 167,000 
from Hongkong. 

Canadian exchange during the week ranged be- 
tween a discount of 1-64% and a premium of 1-64%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in a quiet session. The range 
was $5.0314@$5.03 11-16 for bankers’ sight and 
$5.0354@$5.0334 for cable transfers. On Monday 
there was no market in New York due to the Labor 
Day holiday. On Tuesday sterling was strong on 
European demand. The range was $5.04 9-16@ 
$5.05 9-16 for bankers’ sight and $5.0454@$5.055 
for cable transfers. On Wednesday sterling was 
quoted higher than at any time since the devalua- 
tion of the American dollar. Bankers’ sight was 
$5.05 9-16@$5.06%4; cable transfers, $5.055,@ 
$5.06. On Thursday the pound continued firm. 
The range was $5.0524@$5.05 13-16 for bankers’ 
sight and $5.05 7-16@$5.05/% for cable transfers. 
On Friday exchange on London continued in demand. 
The range was $5.05 13-16@$5.06% for bankers’ 
sight and $5.05742@$5.06 3-16 for cable transfers. 
Closing quotations on Friday were $5.05 15-16 for de- 
mand and $5.06 for cable transfers. Commercial sight 
bills finished at $5.0534, sixty-day bills at $5.047%, 
ninety-day bills at $5.0454, documents for payment 
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(60 days) at $5.047% and seven-day grain bills at 
$5.05 5-16. Cotton and grain for payment closed 


at 5.0534. 


Continental and Other Foreign Exchange 
ESPITE the extreme weakness displayed by 

French francs this week in terms of sterling, 
the French situation remains essentially unchanged 
from that, which has prevailed since the inauguration 
of the Blum Government and the outbreak of the 
Spanish civil war. The present weakness represents 
fundamentally an intensification of the lack of con- 
fidence on the part of French business interests and 
individual savers in the ability of their elected 
officials to bring about a restoration of business and 
industry in France. This distrust is not new with 
the present Government, but is rather an extension 
of the position of the conservative and more respon- 
sible elements of the community as long ago as 1931. 

Undoubtedly since mid-July the Spanish strife has 
heightened the fears of French capitalists and small 
hoarders, who received a further shock early this 
week whén the French Council of Ministers approved 
a new four-year plan to spend 14,000,000,000 francs 
(nearly $1,000,000,000) on armaments, of which 
4,000,000,000 francs will be spent in the first year. 
All world markets felt the shock of this announce- 
ment on Tuesday, with the result that pressure on 
the franc was renewed, causing it to drop on Wednes- 
day to the lowest point in terms of sterling since 
July 1934. 

Throughout the week the franc was extremely 
easy, but relatively steady in terms of the United 
States dollar. In Paris on Wednesday and several 
times during the week, as also on occasion during the 
past few weeks, the franc was quoted at 15.19 
francs to the dollar, which is the gold export point. 
Hence a great deal of gold has been shipped and more 
has been engaged for shipment to New York. The 
French situation has been further aggravated by a 
recrudescence of strikes in various industrial 
centers of France. Despite the recent increases in 
wages effected by the so-called Popular Front ‘‘“New 
Deal,” prices continue to rise throughout the 
country offsetting the effect of the increased wages 
and shorter hours recently inaugurated. The 
unfortunate financial situation of France is intensi- 
fied this week by the obvious dissension in the 
Chamber of Deputies among the members repre- 
senting the Popular Front. 

It is strongly felt in London that if Premier Blum 
can maintain his position by harmonizing the con- 
flict among Socialist, Communist, and other ele- 
ments in the Chamber and also in his Cabinet, he 
may be able to keep the franc at its present gold 
parity until November, but it is rather widely 
expected that the present parity can not be pre- 
served after that date. 

The Government has used every conciliatory 
means to bring about repatriation of French funds 
from foreign markets. In a minor way it has re- 
sorted to a mild form of coercion to accomplish this 
object. More severe measures are now threatened 
and are expected to be made effective within a very 
short time if the Popular Front Government can 
retain its power. 

The present flow of gold from Paris to London, 
New York, Amsterdam, Berne, and Brussels does 
not by any means represent a new exodus or flight 
of capital from France. For the most part this gold 
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has been shipped in settlement of commercial 
balances. There can be no doubt, however, that the 
gold movement may also be attributed to some 
extent to a surreptitious outflow of uneasy funds. 
The London market continues to believe that a large 
part of the gold on offer in the London open market 
is for account of French and other European hoarders. 
It is also believed in London that the expanding note 
circulation of the Bank of England is likewise due in 
no small measure to French hoarding. 

During the past week or more the capital flight 
from France has assumed a new form. On the 
Paris Bourse French industrial shares and bonds are 
falling and neglected, while there is a heavy invest- 
ment and active market in foreign issues. There is 
nothing illegal about these purchases through the 
Bourse, but they have the effect of diverting money 
from the French Treasury exactly as if capital had 
been exported from Paris and invested in foreign 
issues on exchanges in London or New York. It 
seems probable that the Government will be com- 
pelled to resort to stringent measures to restrict the 
freedom of French capital in any direction. 

The so-called “popular” or ‘“‘baby bond” loan 
which was relied upon to ease the situation of the 
French Treasury has proved a dismal] failure. At 
last reports not more than 3,500,000,000 francs of the 
bonds had been subseribed. ‘The French financial 
situation is further complicated by the fact that the 
French balance of payments in international trade 
continues to show increasing deficits. This week the 
Bank of France shows a loss in gold holdings of 326,- 
117,688 francs, following a total gold loss in the pre- 
vious three weeks of 477,600,000 francs. 

The German mark situation shows no improve- 
ment. Approximately 2,000,000 of gold marks were 
lost by the Reichsbank during August. These repre- 
sented exports to replenish German deposits in foreign 
central banks, which were depleted by heavy food 
and raw material payments. Even after replace- 
ment the deposits are still 3,000,000 marks below 
the level at the end of July. Statements officially 
permitted by Berlin at the end of August showed 
that the Reich’s debt on June 30 was 14,735,000 ,000 
marks, against 13,088,000,000 marks on the same 
date in 1935. A certain part of the long-term debt 
was increased by 1,600,000,000 marks in consequence 
of the recent 444% loan. Although these were 
ostensibly for consolidation of the short-term debt, 
the latter increased by 300,000,000 marks. 

The German debt figures are not reliable as the 
debt return excludes almost all work-creation and 
armament bills, the total of which remains un- 
divulged. The Reichsbank’s gold holdings on Sept. 7 
stood at 67,443,000 marks and its ratio at 1.7%. 

The Belgian currency continues to be the steadiest 
of all Continental units. For some months there has 
been a consistent flow of refugee funds to Brussels. 
On Sept. 3 the gold stock of the National Bank of 
Belgium stood at 3,699,800,000 belgas. Its ratio of 


gold to notes was at 81.73% and its ratio of gold to 
total sight liabilities was at 68.5%. 

The following table shows the relation of the 
leading currencies still on gold to the United States 


dollar: 
Decrease: $331,000 


Old Dollar New Dollar Range 
Parity Parity This Week 
Peenee Grane)... onnadecesee 3.92 6.63 6.58 5-16 to 6.58 9-16 
Belgium (belga).........--- 13.90 16.95 16.89% to 16.9034 
ey 2 oe 5.26 8.91 7.86% to 7.87% 
Switzerland (franc).......-.- 19.30 32.67 32.55 to 32.60% 
Holland (guilder)........--- 40.20 68.06 67.64 to 67.90 
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The London check rate on Paris closed on Friday 
at 76.86 against 76.52 on Friday last. In New 
York sight bills on the French center finished at 
6.567%, against 6.57 5-16 on Friday of last week; 
cable transfers at 6.5834, against 6.58 5-16; and 
commercial sight bills at 6.55 3-16, against 6.55. 
Antwerp belgas closed at 16.90% for bankers’ sight 
bills and at 16.90% for cable transfers, against 
16.8914 and 16.9014. Final quotations for Berlin 
marks were 40.21 for bankers’ sight bills and 40.22 
for cable transfers, in comparison with 40.22 and 
40.23. Italian lire closed at 7.86 for bankers’ sight 
bills and at 7.87 for cable transfers, against 7.86 and 
7.87. Austrian schillings closed at 18.87, against 
18.86; exchange on Czechoslovakia at 4.1334, against 
4.13%; on Bucharest at 0.74, against 0.74; on Poland 
at 18.84, against 18.8314; and on Finland at 2.23%, 
against 2.2234. Greek exchange closed at 0.93% 
for bankers’ sight bills and at 0.9414 for cable 
transfers, against 0.9314 and 0.94. 

pncniditpeaiil 


XCHANGE on the countries neutral during the 
war show mixed trends. The Scandinavian 
currencies have been especially firm in sympathy 
with sterling exchange. The Holland guilder and the 
Swiss franc have experienced slight tremors of 
adverse influence as they are members of the gold 
bloc and are felt to be closely linked to the destiny 
of the franc. However, it can not be said that 
genuine concern is displayed in either country as to 
the present plight of the franc. 

The National Bank of Switzerland, which has 
been receiving foreign gold for some time, of which 
some comes from French sources, reduced its redis- 
count rate to 2%, effective Sept. 9. The rate had 
been at 244% since May 2, 1935, when it was 
increased from 2%. Other banks now having an 
equally low rate are the Bank of England and the 
Bank of Belgium. 

It is generally believed that the Netherlands Bank, 
which has had a 3% rate since Sept. 4, will soon 
make a reduction. The weekly condition statement 
of the National Bank of Switzerland shows its gold 
stock at the highest level since May 23. As of 
Sept. 1 it amounted to 1,519,000,000 Swiss francs. 
On Sept. 7 the Netherlands Bank showed gold hold- 
ings of 696,200,000 guilders and a ratio of 77.6%. 
Spanish pesetas are not quoted. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.85, against 67.88 on Friday of last week; cable 
transfers at 67.87, against 67.89; and commercial 
sight bills at 67.75, against 67.86. Swiss francs 
closed at 32.58 for checks and at 32.59 for cable 
transfers, against 32.59 and 32.60. Copenhagen 
checks finished at 22.58 and cable transfers at 22.59, 
against 22.49 and 22.50. Checks on Sweden closed 
at 26.08 and cable transfers at 26.09, against 25.96 
and 25.97; while checks on Norway finished at 25.42, 
and cable transfers at 25.43, against 25.30 and 25.31. 
Spanish pesetas are not quoted in New York. 


, 


XCHANGE on the South American countries 
presents no new features from recent weeks. 
These units are held steady by exchange controls. 
The Argentine paper peso shows a strong tendency 
toward firmness, with the free market peso tending 
to rise to the level of the official rate. Enhanced 
price levels and favorable crop prospects have caused 
a strong revival of confidence in the Argentine 
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economic situation, which is reflected in the eager- 
ness of Argentine private banks to finance new 
crops on unusually generous terms. The cash 
reserves of these banks are reported to be about 
150,000,000 pesos above those held a year ago. 
According to Buenos Aires reports, clearing house 
movements during the past eight months greatly 
exceeded those of any other similar period since 1929. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.72 for bankers’ sight bills against 
331% on Friday of last-week; cable transfers at 33.75, 
against 33.57. The unofficial or free market close 
was 28.55, against 28.30. Brazilian milreis, offical 
rates, are 814 for bankers’ sight bills, and 8.44 for 
cable transfers, against 814 and 8.44. The unofficial 
or free market close was 5.95@6.00, against 5.90@ 
9.95. Chilean exchange is nominally quoted at 5.19, 
against 5.19. Peruis nominal at 25.10, against 25.10. 


—— @-——_ 


XCHANGE on the Far Eastern countries is 

generally firm, reflecting the higher quotations 
for sterling. The Indian rupee has been especially 
buoyant, as a consequence of the fact that the rupee 
is legally affixed to sterling at the rate of Is. 6d. 
per rupee.. A Reuters dispatch from Shanghai to 
London on Wednesday stated that owing to the rise 
in the London-New York cross rate the Central 
Bank of China has doubled the margin between the 
official and the buying and selling rates to 14, W, 
and 2 cents for sterling, American dollars, and yen, 
respectively. This change was made in order to 
prevent the Shanghai exchange market from being 
used in arbitrage transactions. 

Closing quotations for yen checks yesterday were 
29.60, against 29.48 on Friday of last week. Hong- 
kong closed at 31144@31%, against 3134@31 7-16; 
Shanghai 3014@30 7-16, against 30 5-16@30 7-16; 
Manila at 50.10, against 50; Singapore at 59.40, 
against 59.20; Bombay at 38.21, against 38.03; and 
Calcutta at 38.21, against 38.03. 





Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 








Banks of— 1936 1935 1934 1933 1932 

£ £ £ £ £ 
England_.-| 247,618,953} 194,227,096] 192,438,395] 191,744,969] 140,221,715 
France ___.| 433,479,877| 576,455,469| 656,791,423| 658,157,182] 659,201.899 
Germany b.| 2,145,950} 3,258,950] 2,899,250] 13,089,250| 35,254'150 
Spain...... 88,092,000} 90,777,000] 90,582,000} 90,402,000} 90:273/000 
Italy... -_- 242,575,000} 54,694,000} 68,549,000] 75,854,000! 61,810,000 


y 
Netherlands|; 55,959,000; 49,272,000; 71,951,000) 68,921,000} 86,114,000 
. .-| 106,484,000; 98,974,000} 75,633,000} 77,144,000} 74,835 
Switzerland 50,546,000} 46,607,000) 64,201,000) 61,461,000} 89,165, 
Sweden.._..| 24,110,000; 19,884,000; 16,461,000) 13,959,000 11,444 
7,397,000 ° 
6,577,000 


Total week _|1,064,147,780/1,148,145,515/1,252,480,068/1,264,698,401|1,263,629,764 
Prev. week _/|1,035,794,252'1,146,126,871'1,251,496,423'1 ,263,510,443'1,261 494,245 























a Amount held Oct. 29, 1935; latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 
year is £1,226,850. 








Varieties in Political Lefts and Rights 


The use of the terms Right and Left to describe 
opposing political parties or the supporters of op- 
posing political or economic theories and programs 
is becoming confusing. The terms have long been 
employed in a loose way as synonymous with con- 
servative and radical, but the latter terms mean lit- 
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tle unless we know what it is that gives conserva- 
tism and radicalism their rallying points, Conserva- 
tism, as the term is often used, ranges all the way 
from moderation to reaction, while radicalism in- 
eludes all the shades in the political or economic 
color scheme from the palest of pink to the deepest 
red. In the economic field, members of the Right are 
often identified with support of capitalism, and 
members of the Left with advocacy of the socialistic 
doctrines of Karl Marx, but there are many capital- 
ists who agree at some points with modern Socialist 
theory but who would spurn any suggestion of 
sympathy with Marx, while between Socialists and 
Communists, the two important parties of the Left, 
there is in general not fellowship but hostility. It 
is not uncommon, moreover, in political discussion, 
to use the terms Right and Left as if between them 
they represented the whole body of public opinion 
or the entire mass of an electorate, whereas it is ob- 
vious that large numbers of citizens and voters do 
not regard themselves as belonging in either cate- 
gory, but occupy a middle ground sometimes de- 
scribed as independent but more often as liberal. 

The lack of precision in the understanding of the 
terms becomes apparent when they are used, for ex- 
ample, to designate the contending forces in the 
present civil war in Spain. The Madrid Government 
and its adherents are commonly spoken of as Left- 
ists or, in more familiar phrase, as Reds. Who are 
the Spanish Leftists or Reds? An experienced corre- 
spondent of the New York “Herald Tribune,” in a 
special article in the issue of that paper for Sept. 6, 
denies that the Governments which have been de- 
fending the Republic since July 17 are properly to 
be called Communist. Until Sept. 4, he writes, 
“there was not a single Communist, or even a Social- 
ist, in the Madrid Cabinet,” although their presence 
there “would have been perfectly logical on the basis 
of the last elections, which were won by the Popular 
Front coalition of Left and Center republicans.” 
With the formation on Sept. 4 of a new Cabinet 
headed by Largo Caballero, the strong man of the 
Left-Wing Socialists, “six Socialists and two Com- 
munists went into the Madrid Cabinet for the first 
time,” but it required “two months of Fascist bul- 
lets, bayonets and bombs,” this correspondent points 
out, to compel the Madrid Government to admit 
the Communists, while the Socialists belong there 
not only because they are the largest party in the 
Popular Front, but also because “from the begin- 
ning” they “have been probably the strongest single 
unit among the makers and supporters of the Re- 
public.” Yet this same Popular Front which won 
the elections of last February appears to run the 
whole gamut of political radicalism, being, accord- 
ing to the “Herald Tribune” writer, “a coalition of 
all genuine republican parties, from the Left Re- 
publicans of President Azana and the Republican 
Union of Martinez Barrios through the Socialists 
to the Communists and the Anarcho-Syndicalists 
of the extreme Left.” 
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The Right Wing opposition, on the other hand, 
now classed as rebels because the Republic is at 
war, is a coalition comprising a clerical Popular 
Action party, two monarchist parties, an agrarian 
party, and some middle groups of conservative re- 
publicans. It was the hope of the coalition to defeat 
the Republic in the February election, but it won 
only 184 out of 470 seats in the Cortes, and under 
the lead of General Francisco Franco has undeér- 
taken to accomplish by war what it failed to accom- 
plish at the polls. There have been significant in- 
dications of dissension, however. General Franco 
has been represented as planning the establishment 
of a liberal democratic regime, and in this is sup- 
posed to have had the support of the clericals, the 
large landowners and the upper bourgeoisie. Not 
only has the Fascist element, however, made prog- 
ress in gaining the upper hand, but a curious con- 
cession to economic radicalism appears to be in con- 
templation as an aid in holding some of the terri- 
tory that has been occupied. According to a usu- 
ally well-informed correspondent of the New York 
“Times,” a 27-point Fascist program is being cir- 
culated in pamphlet form in rebel territory which, 
in addition to proposing the establishment of a 
totalitarian State and other accompaniments of 
Fascism, repudiates capitalism, gives a limited rec- 
ognition to private property but without the right 
to accumulate wealth, favors the nationalization 
of banks and “large public service companies,” pro- 
vides for the acquisition of large landed estates at 
“a minimum price to be set by the State” and the 
regimentation of agriculture, and seems to contem- 
plate the subjection of the church to the authority 
of the State. 

With a parti-colored Popular Front made up of 
Socialists, Communists and Anarchists as well as 
so-called Republicans, and a Fascist opposition of 
monarchists, clericals and agrarians proposing 
large concessions to Socialism and Communism, 
the terms Right and Left have to be given elastic 
definitions when they are applied to the present 
situation in Spain. 

What particularly distinguishes the Left move- 
ment everywhere, however, is the aggressive activ- 
ity of the Communists in comparison with Social- 
ists and other radical groups. As far as Spain is 
concerned, the number of Communists seems likely 
to be considerably increased by resentment over 
the barbarous conduct of General Franco’s loyalist 
forces in places where they have been victorious. 
The strikes which have broken out again on a large 
scale in France are mainly the result of Commu- 
nist agitation. The General Confederation of Labor, 
a large minority of whose 5,000,000 members are 
now Communists, has, indeed, reluctantly issued a 
statement disavowing the strikes and asserting that 
it alone has the right to say whether a strike shall 
be declared, but the effect of the statement, while 
nominally favorable to the Blum Government, is 
not likely to be discouraging to Communist 


activities, 

The problem of neutrality, meantime, is becom- 
ing increasingly difficult. Premier Blum has been 
able thus far to resist the strong pressure which has 
been brought to bear upon him to give active aid to 
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the Madrid Government, but the Left Wing dele- 
gates of the People’s Front, although voting on 
Wednesday their confidence in the Government, de- 
clared at the same time their solidarity with the 
Spanish Republic, and the General Confederation 
of Labor not only made a similar declaration but 
put on record an expression of “its duty to ask the 
French Government to reconsider, in accord with 
the British and other democratic Governments, its 
neutrality policy.” The meeting at London on 
Wednesday of the international committee, repre- 
senting twenty-six European countries, which was 
to work out plans for overseeing the enforcement 
of joint neutrality came to nothing, mainly, it was 
officially explained, because of the absence of a 
representative of Portugal. The Portuguese Gov- 
ernment, which is essentially .a dictatorship on a 
Fascist model, apparently has no confidence in the 
informal assurances of British and French protec- 
tion in the event of a Leftist success in Spain, and is 
unwilling, it is reported, to have its observance of a 
neutrality agreement supervised by international in- 
spectors. The real sympathy of the Portuguese Gov- 
ernment is obviously with the Spanish Fascists. 

Political terms and party names have a way of 
surviving notwithstanding marked changes in the 
ideas and policies which they represent, and Right 
and Left will doubtless continue to be employed as 
general designations in spite of repeated need of 
defining them anew. The primary political struggle 
today in Europe, however, is between Communism 
and Fascism. Both programs are radical in that 
they propose revolutionary changes in government 
and in the economic structure of society, and both 
agree in rejecting democracy in the representative 
or parliamentary form which, historically, democ- 
racy has borne. The newest development of Fascism 
is the trend to economic nationalism. Thanks to 
the experience of Italy with the economic sanctions 
which the League of Nations imposed, Premier Mus- 
solini intends to make Italy as far as possible self- 
sustaining. At Nuremberg on Wednesday, at the 
fourth annual congress of the National Socialist 
party, Chancellor Hitler announced that “in four 
vears Germany must be wholly independent of for- 
eign countries in respect to all those materials 
which can in any way be produced through German 
capability, through our chemistry, machine and min- 
ing industries.” Neither country, of course, can 
hope for complete success in such an undertaking, 
and Chancellor Hitler was particularly frank in 
pointing out Germany’s lack of food and raw ma- 
terials, but to the attainment of the utmost eco- 
nomic independence possible each country is com- 
mitted. 

The political and economic effects of such a pro- 
gram will unquestionably be far-reaching. There 
is distinct assurance in Hitler’s emphatic disclaimer 
of any thought of war save for national defense, and 
his demand for a solution of Germany’s colonial 
problem carried no suggestion of recovering the 
former colonies by force. To the extent that na- 
tional self-sufficiency is won, however, the example 
set by Germany and Italy will have an influence 
upon the policies of other Fascist States. There is 
no evidence that Fascism as a political program is 
ceasing to spread in Europe, but it may possibly 
become less aggressive politically as its economic 
aims are magnified. 
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The Power Conference at Washington 


It was inevitable that the controversy over pri- 
vate versus public control of the electric power in- 
dustry should bulk large in the proceedings of the 
Third World Power Conference which has been 
meeting at Washington during the past week, and 
that the papers and discussions in which private 
management was attacked should have received 
more attention in the press than the well-considered 
and vigorous defense of private control offered by 
such representative leaders of the industry as J. F. 
Fogarty, president of the North American Co., 
Floyd L. Carlisle, chairman of the board of the Con- 
solidated Edison Electric Co., and others. It was 
equally probable, in view of the open and persistent 
hostility which the Administration has shown to 
utility holding companies and its marked partiality 
for municipally owned plants, that politics would 
show itself in the discussions. A press release sent 
out in advance of the meetings announced that “all 
sides of all questions are to be presented, particu- 
larly in connection with controversial questions in 
the public eye today,” and that “arguments will be 
presented without acrimony, and the effort will be 
made ... to seek the light without the heat.” It was 
too much to expect that this optimistic forecast 
should be realized, but the dragging in of politics by 
spokesmen for Mayor La Guardia of New York is 
to be deeply regretted, and was properly rebuked 
by the chairman of the executive committee of the 
Conference, himself a Federal official. 

Whether the Federal office holders who partici- 
pated in the conference voiced the views of the Ad- 
ministration cannot be affirmed, but it is not prob- 
able that they put forward any suggestions which 
the Administration would strongly disapprove. On 
the contrary, advantage would seem to have been 
taken of the occasion to test public opinion as well 
as opinion within the industry, and at the same 
time to reiterate some of the criticisms, particularly 
of holding companies, that are already familiar. 

For example, in a paper prepared by Basil Manly, 
vice-chairman of the Federal Power Commission, 
the pooling of government-owned and private elec- 
tric power in regional systems, with administration 
by a Federal agency, was advocated as “the best so- 
lution of the numerous problems created by the de- 
velopment of large blocks of hydroelectric power as 
an incident to the construction of Federal public 
works projects” such as those of the Tennessee Val- 
ley Authority and the Grand Coulee, Bonneville 
and Boulder dams. These pools would secure “for 
large geographical regions, and perhaps the nation 
as a whole, benefits that could not be secured except 
through the development by the Federal Govern- 
ment of the potentialities of our vast water re- 
sources, and the utilization of the energy resources 
of private utility systems.” The Federal agency, it 
was explained, would include Federal officials and 
executives of operating companies, and would be 
impowered “to acquire control or construct a trans- 
mission network which will ultimately cover the 
entire area of the region in which the pool is to 
operate.” The coordination of Federal and private 
enterprise, it was urged, appeared to be “the only 
means of avoiding what may otherwise prove a 
dangerous and destructive conflict.” 

The general idea of regional networks based upon 
cooperation between government and private power 
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enterprises received some support in the discussions, 
although some executives expressed the opinion that 
the desired objective was already being reached as 
satisfactorily as was practicable by private 
systems. 

It is probably true that if the coordination which 
Mr. Manly advocated were to be established, a “dan- 
gerous and destructive conflict” might be avoided, 
but the avoidance, it is to be feared, would be at 
the cost of the virtually complete subjection of pri- 
vate operating companies to Federal control. It is 
hardly conceivable that the Federal Government 
would enter into partnership with private power 
companies on equal terms. It was not an equal 
partner with business or industry under the codes 
of the National Recovery Administration, it has not 
been such with the privately owned banks of the 
Federal Reserve System, it is not such injits rela- 
tions with farmers and the States under the agri- 
cultural program. With very large power-producing 
resources wholly under its control, and with the 
ability to construct at any time, at public expense, 
transmission lines which would compete with those 
of private companies, the Federal voice in any co- 
ordinating administrative agency would beyond 
question turn out to be the controlling one whenever 
important differences regarding policy developed. 
The power company executives who found the sug- 
gestion of regional networks worth considering were 
certainly thinking of cooperation, not of domination 
on the one side and subjection on the other. 

The outstanding attack on utility holding com- 
panies was made by Judge Robert E. Healy of the 
Securities and Exchange Commission. In spite of 
some interesting admissions and qualifications, 
Judge Healy’s prepared paper was as a whole 
strongly condemnatory. “In some instances,” he 
admitted, “the downward trend of rates has been 
promoted by consolidation of small companies into 
larger operating units,” but in other instances, he 
thought, “this movement has been retarded by the 
holding company because of the constant necessity 
of straining for earnings to support a topheavy and 
inflated holding company system.” “The experience 
of the last few years,” he said, “leads to the conclu- 
sion that, generally speaking, holding companies 
which are not in the first tier above the operating 
companies, or which are not necessary to hold to- 
gether an efficient integrated system, do more harm 
than good.” He warned the privately owned utility 
companies that their future “depends to a great 
degree on whether a fair and easily workable meth- 
od of rate regulation can be developed, and upon 
the industry’s success in completely freeing itself 
from the hands of: the jugglers of finance and de- 
voting itself more to the production and sale of gas 
and electricity and less to the production and sale 
of securities.” 

Mr. Carlisle, speaking at the dinner of the Con- 
ference Thursday night, made what was in effect 
a rejoinder to Judge Healy’s attack. “The criticism 
of the American private utilities,” he said, “has re- 
lated almost entirely to their financing. Some of 
that criticism was founded in fact, and the wrongs 
have been severely condemned by the leaders of the 
industry, but unsound finance is not representative 
or general in the business. This is conclusively prov- 
en by the events of the depression. Various agencies 
of the Federal government advanced money to mu- 
nicipalities, banks, railroads, insurance companies, 
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housing projects, farmers and manufacturers. The 
amount exceeded four billion dollars plus the guar- 
antee of farm and home mortgages. Not one cent 
was loaned to private utilities. They were singled 
out for special heavy taxation, from which the mu- 
nicipal power operations were exempt. Judged by 
that test of unparallelled severity, the American 
private utilities amply demonstrated their finan- 
cial soundness.” 

The uncalled-for political note was sounded on 
Wednesday by Maurice P. Davidson and Langdon 
W. Post of New York, each of whom announced that 
he appeared as Mayor La Guardia’s representative. 
Mr. Davidson summed up what a British power ex- 
ecutive characterized as a “tirade” by declaring that 
regulation of electric rates by public service com- 
missions had “not. been effective in bringing 
about rates which permit abundant use,” and 
that “the general myth” that such commissions 
have power to control rates was “without 
foundation;” that utility companies “have been 
able to ensnarl any commission attempts at even 
minor reductions in the hopeless entanglement 
of regulatory procedure,” and have maintained 
rates which they thought would “produce the 
largest profit for the least amount of energy;” 
that large reductions had been made only to 
the extent that they were acceptable to the com- 
panies, and that “the threat of public competition 
produces an immediate and salutary effect on the 
rate policies of the companies.” Mr. Post, who dis- 
claimed any expert acquaintance with the electric 
power field and whose interest arose from his posi- 
tion as head of the New York Housing Authority, 
added his opinion, which he said was also that of 
Mayor La Guardia, that “public ownership of elec- 
trical utilities or the threat of public ownership is 
the only practical method by which this object (of 
lower rates) can be obtained.” 

The Power Conference, and also the Second Con- 
eress Of the International Commission on Large 
Dams which has been meeting at Washington at the 
same time, were still in session when this issue of 
the “Chronicle” went to press, and comment upon 
the final papers and discussions and President 
Roosevelt’s address must, accordingly, be deferred. 
If the power policy of the Administration is reflect- 
ed, even in a general way, in the papers submitted 
by government officials or spokesmen, it is possible 
to draw from the Washington proceedings some 
hope of genuine cooperation between public and 
private power enterprises. The tone of threat, how- 
ever, was too strong in some of these utterances to 
arouse much hope of such an outcome. The indict- 
ment which the Administration and its radical sup- 
porters have framed against the private ownership 
or control of the production and distribution of 
power has not been withdrawn nor the “death sen- 
tence” on utility holding companies lifted; on the 
contrary, the Washington meetings have been uti- 
lized as occasions for reciting once more, unofficial- 
ly, some of the articles. The power company execu- 
tives whose companies supply an overwhelming pro- 
portion of the power needs of the country have still 
to learn whether their businesses are to be allowed 
to continue under State or Federal regulation, or 
whether they are to be offered the alternative of 
coordinating arrangements in which government 
will hold the whip hand, or public ownership by 
municipalities, States or the Nation. 
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Gross and Net Earnings of United States Railroads for the Month of 
July 


Earnings of United States railroads during July 
finally began to reflect in full measure the recovery 
from the depression which has been in progress now 
for more than a year. In preceding months numer- 
ous circumstances, such as floods and harsh weather 
conditions, prevented the carriers from gaining the 
full benefits of the general improvement. But dur- 
ing last July weather conditions were relatively 
favorable, so far as railroad operations go, while the 
effects of the drought in the West were not yet such 
as to curtail transportation to any great degree. 
The drought, of course, will tend to restrict ship- 
ments over various Western lines in subsequent 
months, but such phenomena are only occasional 
and temporary. The underlying fact remains that 
there was little slackening, if any, in the business 
revival, which is especially pronounced in some of 
the heavy industries upon which the railroads now 
depend to a much greater degree than in the past. 
There was, accordingly, a quite substantial improve- 
ment in gross earnings of the railroads as a whole, 
and net earnings also reflected the gains fully, 
owing to the lessons learned in operating economies 
during the depression. 

Also of considerable aid to many railroads, 
especially in the Northeastern section of the United 
States, was the rapid increase of passenger travel 
induced by the reduction of the basic fare to 2c. a 
mile, as ordered by the Interstate Commerce Com- 
mission. Dubious as the railroad managers 
naturally felt about this step, it would appear that 
the results justify the expectations of the majority 
of the Commission. Railroad passenger traffic in- 
creased heavily at the lower rates and the gains far 
overshadowed, for most roads, the increased costs 
of operations necessarily entailed. Obviously 
enough, the improvement in general conditions 
would have brought about an increase of passenger 
revenues in any event, but there appears to be some 
justification for assuming that the fare cuts made 
possible an even more rapid advance than would 
otherwise have been the case. Taking all things 
together, we find that gross earnings of the rail- 
roads during July totaled $349,256,586 against 
$274,921,824 in July of last year, this being a gain 
of $74,334,762, or 27.04%. A relatively small part 
of the increase was absorbed by higher operating 
costs, and net revenues before taxes were $101,- 
398,055 in July against $57,345,375 in the same 
month of 1935, an advance of $44,052,680, or 76.82%. 
We present the figures in tabular form: 





Month of July— 1936 1935 Inc. (+) or Dec. (—) 
Mileage of 139 roads.....-.-- 236,672 237,892 —1,220 0.51% 
Gross earnings - -.-...--.-.-- $349,256,586 $274,921,824 +$74,334,762 27.04% 
Operating expenses. -......-.. 247,858,531 217,576,449  +30,282,082 13.92% 
Ratio of earnings to expenses. 70.97% 79.14% —8.17% 

Net earnings. ----.--.---$101,398,055 $57,345,375 +$44,052,680 76.82% 


It is indicative that each and every district and 
region of the country shared in the increase of both 
gross and net revenues, which suggests that the busi- 
ness recovery had far more to do with the results 
than any special circumstances. In taking, as is 
our custom, the leading trade indices as the measure 
of business activity, one naturally turns first to the 
automobile industry. According to the statistics 
compiled by the Bureau of the Census, there was not 
only a most gratifying increase in the output of 
motor vehicles as compared with July a year ago, 


but production was the largest for the month since 
July, 1929. The Bureau reports that no less than 
440,999 automobiles were turned out in July, 1936, 
as against but 332,109 cars in July, 1935; 264,933 
cars in July, 1934; 229,357 cars in July, 1933; 
109,143 cars in July, 1932; 218,490 cars in July, 
1931, and 265,533 cars in July, 1930, but comparing 
with no less than 500,840 cars in the same month 
of 1929. 

As it happened, too, there was a very gratifying 
increase in the iron and steel industries. Accord- 
ing to the figures compiled by the “Iron Age,” the 
production of pig iron in July the present year 
aggregated 2,594,268 gross tons as against only 
1,520,263 gross tons in July, 1935; 1,224,826 tons in 
July, 1934; 1,792,452 tons in July, 1933; 572,296 
tons in July, 1932, and 1,463,320 tons in July, 1931, 
but comparing with 2,639,537 tons in July, 1930, 
and no less than 3,785,120 tons in July, 1929. It 
will be seen from the foregoing, therefore, that the 
July output of pig iron the current year was prac- 
tically equal to that of July, 1930. In the case of 
steel production, the increase is still more striking. 
The output of steel ingots in July, 1936, as reported 
by the American Iron and Steel Institute, totaled 
3,922,731 gross tons, or the largest for the month 
since July, 1929, as against only 2,267,827 gross tons 
in July, 1935; 1,489,458 tons in July, 1934, and 
3,168,354 tons in July, 1938. Carrying the compari- 
sons further back, we find that steel production was 
806,722 tons in July, 1982; 1,887,580 tons in July, 
1931; 2,922,220 tons in July, 1930, and no less than 
4,850,583 tons in July, 1929. 

Turning to another basic industry—the mining 
of coal—we find that both the bituminous and an- 
thracite output (particularly the former) was very 
much larger than in July a year ago—in fact, the 
largest in both cases for the month since 1930. The 
United States Bureau of Mines reports that the 
quantity of bituminous coal mined in July the 
present year reached 32,113,000 net tons as com- 
pared with only 22,339,000 net tons in July last 
year; 24,869,000 net tons in July, 1934; 29,482,000 
net tons in July, 1933 ; 17,857,000 tons in July, 1932, 
and 29,790,000 tons in the same month of 1931, but 
comparing with 34,715,000 tons in July, 1930, and 
41,379,000 tons in July, 1929. In the case of Penn- 
sylvania anthracite, the quantity mined in July the 
current year aggregated 4,127,000 net tons as 
against but 3,536,000 net tons in July last year; 
3,443,000 net tons in July, 1934; 3,677,000 tons in 
July, 1933; 3,021,000 tons in July, 1932, and 
3,954,000 tons in July, 1931, but comparing with no 
less than 5,557,000 and 4,810,000 tons, respectively, 
in July, 1930, and July, 1929. 

Very marked improvement was also manifested 
in the building industry, the valuation of construc- 
tion contracts in July the current year, according 
to the F. W. Dodge Corp., having been the largest 
for any July since 1930. The corporation reports 
that construction contracts awarded in the 37 
States east of the Rocky Mountains in July, 1936, 
involved a money outlay of $294,734,500 as com- 
pared with only $159,257,500 in July last year; 
$119,662,300 in July, 1934; $82,554,400 in July, 
1933 ; $128,768,700 in July 1932, and $285,997,300 in 
July,1931. In July, 1930, however, the figures stood 
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at $367,528,400, and in July, 1929, at no less than 
$652,436,100. 


In view of the very substantial improvement in 
the building trade, the lumber industry likewise 
showed a large increase. According to the statistics 
compiled by the National Lumber Manufacturers 
Association, an average of 544 identical mills re- 
ported a cut of 1,183,290,000 feet of lumber in the 
five weeks ended Aug. 1, 1936, as compared with 
only 884,918,000 feet in the same five weeks of 1935, 
or 34% more than in the corresponding weeks last 
year and 88% above the record of comparable mills 
during the same period of 1934. Shipments of lum- 
ber in the same five weeks the present year aggre- 
gated 1,103,291,000 feet as against only 832,249,000 
feet in the similar period of 1935, or an increase of 
33%, and orders, too, were very much larger, reach- 
ing 1,078,271,000 feet as compared with only 822,- 
708,000 feet in the corresponding five weeks of last 
year, or 31% above July, 1935, and 79% above 
similar weeks of 1934. 

It happened, also, that the Western grain move- 
ment was very much larger in July the present 
year—in fact, the largest for July since 1931. The 
increase, moreover, extended to all the different 
items, the gain in the case of wheat having been 
exceptionally pronounced. We deal with the details 
of the Western grain movement in a separate para- 
graph further along in this article, and therefore 
need only say here that for the four weeks ended 
July 25, 1936, the receipts at the Western primary 
markets of wheat, corn, oats, barley and rye, com- 
bined, were 114,218,000 bushels as against only 
34,389,000 bushels in the corresponding four weeks 
of last year; 83,625,000 bushels in the same period 
of 1934; 103,204,000 bushels in July, 1933, and 
57,386,000 bushels in the same period of 1932, but 
comparing with 122,995,000 bushels in July, 1931; 
102,069,000 bushels in 1930, and 106,454,000 bushels 
in the same four weeks of 1929. 

It is, however, when we turn to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly 
apparent. For the four weeks of July the present 
year, according to the figures compiled by the Car 
Service Division of the Association of American 
Railroads, the number of cars loaded with revenue 
freight on the railroads of the United States aggre- 
gated 2,825,547 (the largest number recorded for 
the month since 1931) as against only 2,224,872 cars 
in the same four weeks of 1935; 2,351,015 cars in 
the same four weeks of 1934; 2,498,390 cars in the 
similar period of 1933, and 1,932,704 cars in the 
same period of 1932, but comparing with 3,024,732 
cars in the same period of 1931; 3,683,338 cars in 
the similar weeks of 1930, and no less than 4,354,855 
cars in the corresponding four weeks of 1929. 

Coming now to the separate roads and systems, 
we find the exhibits in consonance with the showing 
for the railroads as a whole. In our compilations 
giving the increases and decreases in gross and net 
earnings in excess of $100,000, not a single road 
reports a loss in either case above that amount. 
Lack of space prevents our naming separately (with 
their increases) the roads distinguished for gains 
in both gross and net earnings alike, so we shall 
confine ourselves to mentioning only a few of the 
most outstanding. The Pennsylvania RR., which 
heads the list in both respects, reports $8,258,176 
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gain in gross and $3,597,129 increase in net; the 
New York Central, with $5,599,978 increase in gross 
and $3,220,673 increase in net (these figures cover 
the operations of the New York Central and its 
leased lines; including the Pittsburgh & Lake Erie, 
the result is a gain of $6,223,274 in gross earnings 
and a gain of $3,506,849 in the case of the net) ; the 
Chicago Milwaukee St. Paul & Pacific, reporting 
$2,400,360 gain in gross and $2,276,358 gain in net; 
the Chesapeake & Ohio, showing $3,058,490 gain in 
gross and $2,167,098 in net; the Chicago Burling- 
ton & Quincy, with $2,762,689 gain in gross and 
$2,059,187 increase in net; the Union Pacific, with 
$3,392,828 increase in gross and $1,794,248 gain in 
net; the Atchison Topeka & Santa Fe, reporting 
$3,197,035 gain in gross and- $1,696,449 increase in 
net, and the Missouri Pacific, which has added 
$2,214,179 to gross and $1,653,067 to net. In the 
subjoined table we bring together all changes for 
the separate roads and systems for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JULY, 1936 
nerease Increase 


I 

Pennsylvania...... -.-.- $8 258,176) Kansas City Southern. -. 446 ,560 
New York Central - - - - -- a5,599,978| Wheeling & Lake Erie- - - 440,879 
Baltimore & Ohio. ~~ -~--- 3,.764,130| Chic. St. P. —. & Om. 439 424 
Union Pacific. - - - 3,392,828| Western Pacific..... -. 402 326 
Atch. Top. & Santa Fe.. 3,197,035| Chic. & Eastern Illinois - 395,270 
ee Pacific (2rds.). 3,066, Boston & Maine...-.-.-.-.. 385,570 

Chesapeake & Ohio- --- - 3,058,490 | Texas & Pacific... ---.-.-- 382,232 
Chic. Burl. & Quincy. .. 2,762,689; Cin. New Orl. & Tex.Pac. 359 ,863 
Chic. Milw. St. P. & Pac. 2,400,360 - & Rio Gr. Western 349,121 
Missouri Pacific- - ~~ -~- » Beal ecuscente odaonde 345,091 
Chic & North Western... 2,119,1 St. ous Southwestern _ 307 ,O71 
Great Northern. ~~... -- 1,982, Minn. St. Paul & SSM 294 .919 
Norfolk & Western. .-..- ,828,414| Yazoo & Miss ley... 293 ,3 
Illinois Central... .--.--- .745,916| Delaware & Hudson.-.--. 287 .470 


1 
Chic. R.1. & Pac. (2rds.) 1,613,55 


5| Minneapolis & St. Louis. 285,725 
Louisville & Nashville... 1,536,784 2 


Chic. Ind. & Louisville. - 











dh ae ee eee 1,511,873| Western Maryland 
Erie (2 roads) -........-- 1,474,302 | Colo. & Sentara (2 rds.) 199, 
Northern Pacific. ~~. ---- 1,340,519 | Grand Trunk Western. -- 181,155 
N. Y. Chic. & St. Louis- 989,184| Det. Toledo & Ironton. - 176,941 
——_ is mo) amet enw 952,135)| Central of New Jersey - - - 174,568 
Tibia étindwoudboge 919,347 | Central of Georgia - - - - - - 168,793 
. =a een es 881,852! Mobile & Ohio... .-.-. 168 385 
Dela. Lack. & Western_. 872,700; Nash. Chatt. & St. L.--- 168,198 
Duluth pareee & North- 0 a J ee ie a hai pe 148 ,990 
N.Y.N.H. & Hartford. 775,162|N Ont. & Western... 145,603 
St. L. San ae. (3 rds.) . 696 456 | Pittsburgh & West. Va- - 131,909 
Bessemer & Lake Erie- ~~ 665,779| Alabama Great Southern 130,498 
Pittsburgh & Lake Erie_- 623, Lake Superior & Ishpem. 126 ,287 
Elgin Joliet & Eastern... 577 ,068 | Clinchfield........---- 124,771 
Pere Marquette- --~--~--- 529,192; Penn. Reading 8.8. Lines 110,676 
Missouri-Kansas— as 526, ich. Fred. & Potomac. . 5,681 
Seaboard Air Line- - ~~ -- 475,408 Spokane Portl. & Seattle- 102,714 
Chic. Great Western. -.-. 469,134 
Atlantic Coast Line ~._--. 456 ,668 Total (73 roads) - ~~~ -.- $7 2.086 ,260 
a These f cover the operations » § the New York Central and leased 
lines—Cleveland Cincinnati Chicago St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Gene. 
cluding the Pittsburgh & Lake Erie the result 


lis & Terre Haute. In- 
an increase of $6,223,274. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 











OF JULY, 1936 
Increase 

Pennsylvania. ......... $3 ,597 ,129 | Chicago Great Western - - 376,944 
New York Central. ---_-. a3 ,220,673 eapwere & Hudson---- 361,969 
es. Milw.8t.P.& Pac. 2,276,3 beens 355,428 

Chesapeake & Ohio- ~~. ~~ 2,167 ,098 bt wena Air Line___-_-- 343 ,208 
Chic. Burl. & Quincy... 2,059,187/| Chic. St. P. Minn. & Om. 332,104 
Union ew Ry + Naot 1,794,248 | Chic. & Eastern Illinois - 327 ,660 
Atch. Top. & Santa Fe. 1,696,449/ Altom._...... ... -.-- 320, 
Missouri i >. weene ,653 ,067 | Pere Marquette--——_----- 291,075 
Baltimore & Ohio . _._- ,638,098 | Wheeling & Lake Erie-- - 289, 
Erie (2 roads).........- ,243 ,223 | Pittsburgh & Lake Erie- - 286,176 
Great Northern..... .. 1,187,006) Elgin Joliet & Eastern_.--. 282, 
Norfolk & Western... - 1,172,268; Kansas City Southern. -- 275,482 
Illinois Central. __.....- 1,123 ,072| Cin. New Orl.&’Tex. Pac. 257 ,494 
Lehigh Valley. -....---- 1,113,368 | Boston & Maine- ------- 253, 
Chicago & N Jorth Western 1,079, Minneapolis & St. Louis -_ 238 ,368 
iii Ail Day ei 1,048,453 | Minn. St. P. & 8.8. Marie 200 ,487 
Southern Pacific (2 rds.) - 939, Yazoo & Miss. Valley --- 159,444 
Del. Lack. & Western-.-- 842 ,665| Western Maryland - - -- 145,770 
Chic. Rock Isl. & Pac. N.Y. Ont. & Western-.-- 40,97 

>) I oi eget ,439| Colo. & Southern (2 rds.) 137, 
Dul. Missabe & Northern 736,411|Grand Trunk Western. . 126,415 
Louisville & Nashville- -- 27 ,436| Chic. Ind. & Louisville- - 125, ‘579 
Northern Pacific... 712,077 e Sup. & Ishpeming - 110,464 
a 697 ,398/| Rich. Fred. & Potomac. - ,093 
N.Y. Chic. & St. Louis. 695,389) Detroit Toledo & Ironton 104,666 
Bessemer & Lake Erie. . - ,005| Penn. Read. 8. 8. Lines. 100,176 
Atlantic Coast Line- - ~~ _ 455,209 

t. L. San Fran. (3 roads) 432 350 
Silocent naan tiene 379.494| Total (60 roads)_.-._- $42,135,863 


a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chi 


& St. Louis, Michigan Central, 


Cincinnati Northern, and Evansville Indianapolis & Terre re Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $3,506,849. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the gratifying improvement in the 
results shown as compared with July a year ago is 
very strikingly brought out, as it is found that all 
the three great districts—the Eastern district, the 
Southern district and the Western district—to- 
gether with all the various regions comprising these 
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districts, without a single exception, show increases 
in both gross earnings and net earnings alike. Our 
summary by groups is as below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Interstate Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 
SUMMARY BY GROUPS 





















































District and Region ross Earntr 
Month of July— 1936 1935 Tas. CH or Dec. (—) 
Eastern District— $ $ $ 
New England region (10 roads)_... 12,879,606 11,472,922 -+- 1,406,684 12.26 
Great Lakes region (24 roads) _____ 64,288,374 51,294,266 +12,994,108 25.33 
Central Eastern region (18 roads)__ 72,869,641 56,582,863 +16,286,778 28.78 
Total (52 roads) .....-........ 150,037,621 119,350,051 +30,687,570 25.71 
Southern Dtstrict— 
Southern region (28 roads)_____._. 40,101,670 32,437,933 +7,663,737 23.63 
Pocahontas region (4 roads) . _.._- 20,851,076 15,776,670 +5,074,406 32.16 
Total (32 roads)......._._.... 60,952,746 48,214,603 +12,738,143 26.42 
Western District— 
Northwestern region (15 roads)__._. 44,191,818 33,631,699 +10,560,119 31.40 
Central Western region (16 roads).. 66,866,783 51,834,900 +15, 4 ay 29.00 
Southwestern region (24 roads).... 27,207,618 21,890,571 +5,3 24.29 
Total (55 roads).............. 138,266,219 107,357,170 +30,909,049 28.79 
Total all districts (139 roads) ...349,256,586 274,921,824 +74,334,762 27. 
District and Region Net Earntngs-——_——_———- 
Month of July ——Mtleage—— 1936 1935 Inc.(+) or Dec.(—) 
Eastern Distrit— 1936 1935 . $ $ % 
New England region. 7,045 7,118 2,876,292 2,456,988 +419,304 17.07 
Great Lakes region... 26,623 26,795 17,382,722 8,396,430 +8,986,292 107.03 
Central Eastern reg'n 24,878 25,046 22,838,320 14,722,709 +8,115,611 55.12 
BWeebeseusctceans 58,546 58,959 43,097,334 25,576,127 +17521,207 68.51 
Southern District— 
Southern region... _. 38,878 39,230 9,763,639 4,894,332 +4,869,307 99.49 
Pocahontas region.. 6,010 6,015 9,694,205 6,192,209 +3,501,996 56.56 
ee 44.888 45,245 19,457,844 11,086,541 +8,371,303 75.51 
Western District— 
Northwestern region. 46,216 46,449 12,942,151 5,583,755 +7,358,396 131.78 
Cent. West. region.. 56,752 56,882 18,615,006 10,965,918 +7,649,088 69.75 
Southwestern region. 30,270 30,357 7,285,720 4,133,034 +3,152,686 76.28 
. aera 133,238 133,688 38,842,877 20,682,707 +18160,170 87.80 
Total all districts.236,672 237,892 101,398,055 57,345,375 +44052,680 76.82 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regi the section south of the Great Lakes Region 


on—Com prises 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River . 


to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section aah 4 the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern Sovandeay of Virginia to the Atlantic. 

Pocahonias Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 


WESTERN DISTRICT 
Northwestern Region—Comprises the section adjoining Canada lying we:t of the 


Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
Tees Suan ames Say aed hen ol Pass and te Mons Doane 

"cee Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexicto. 

As we have already pointed out, the grain traf- 
fic over Western roads (taking them collectively) 
was not only on a greatly increased scale as com- 
pared with July a year ago, but was the largest 
recorded for the month since July, 1931. Moreover, 
all the different staples in greater or less degree 
contributed to the increase, the gain in the case of 
wheat having been especially pronounced, the re- 
ceipts of this cereal at the Western primary markets 
during the four weeks ended July 25 having reached 
no less than 80,430,000 bushels as against only 
24,104,000 bushels in the same four weeks of 1935. 
The receipts of corn aggregated 15,832,000 bushels 
as against only 6,628,000 bushels; of oats, 11,573,000 
bushels against only 1,897,000 bushels; of barley, 
4,812,000 bushels against 1,485,000 bushels, and of 
rye, 1,571,000 bushels against but 275,000 bushels. 
Altogether, the receipts at the Western primary 
markets of the five cereals, wheat, corn, oats, barley 
and rye, aggregated 114,218,000 bushels in the four 
weeks of July, 1936, as against only 34,389,000 
bushels in the same four weeks of 1935; 83,625,000 


bushels in July, 1934; 103,204,000 bushels in July, 
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1933, and 57,386,000 bushels in July, 1932, but com- 

paring with 122,995,000 bushels in July, 1931, and 

102,069,000 bushels and 106,454,000 bushels, respec- 

tively, in the corresponding four weeks of 1930 and 

1929. In the following table we give the details of 

the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 











4Wks.End. Flour Wheat Corn Oats Barley Rye 
July 25— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
1936.... 912,000 8,112,000 5,552,000 3,506,000 868 ,000 752,000 
1935.... 693,000 1,512,000 1,733,000 796 ,000 204 ,000 10,000 
Minneapolis— 
pond ti pootich 5,842,000 1,005,000 3,806,000 2,495,000 353,000 
a déinm °. aetna 2,664,000 342,000 105,000 400 ,000 71,000 
Duluth— 
cine . ¢uruiine 362,000 629,000 97,000 235,000 68,000 
bids: esmuibe Beene >. ddedés , 21,000 18,000 
Milwaukee— 
1936. ... 71,000 1,527,000 723,000 108,000 659 ,000 36,000 
19035. ... 49,000 354,000 6,000 28,000 546 ,000 7,000 
Toledo— 
mie tind 4,075,000 198,000 427,000 70,000 112,000 
tide \ * tedalbedts : t 172,000 90,000 -...-- ,000 
Detrott— 
tess senna 207 ,000 3,000 95,000 106 ,000 66,000 
CC i —E— 85,000 6,000 50,000 60,000 57,000 
Indianapolis & Omaha— 
Pues |. 2 iiteobine 040,000 3,233,000 1,485,000 }#£=.-..... 29,000 
i ae = 2,877,000 1,275,000 331,000 Lue eseese 
St. Louis— 
1936_.._.. 464,000 6,994,000 1,343,000 1,078,000 74,000 19,000 
1935._... 492,000 1,602,000 679,000 12,000 33,000 2,000 
Peoria— 
1936_... 149,000 831,000 1,384,000 333,000 269 ,000 135,000 
1935.... 131,000 122,000 965,000 46,000 218,000 ,000 
Kansas City— 
1936... . 59,000 29,268,000 1,452,000 418.003  «cecce  $ caacce 
1935. ... 43,000 7,558,000 818,000 96.080 ccccee  cnacse 
St. Joseph— 
Sa 2,928,000 138,000 TA... eseases...ereee 
ond .beenhht 7, ,000  . i 
Wichita— 
iiscine ¢ebene 5,781,000 15,000 FO ae 
itinbhes “sreese 4,310,000 4,000 Gites. -seséss. © Rees 
Stour City— 
=a 463,000 157,000 25,000 36,000 1,000 
> ood. esnees 117,000 25,00 4,000 © aoe... eens 
Totai ali— 
1936__.. 1,655,000 80,430,000 15,832,000 11,573,000 4,812,000 1,571,000 
1935_... 1,408,000 24,104,000 6,628,000 1,897,000 1,485.000 75, 
7Mos.End. Flour Wheat Corn Oats Barley Rye 
July 25— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
1936_... 5,751,000 12,990,000 35,079,000 13,374,000 7,529,000 3,027,000 
1935.... 4,899,000 5,615,000 13,402,000 4,141,000 3,916,000 1,973,000 
Minneapolis— 
nda ~ mineeien 24,160,000 7,064,000 12,055,000 17,926,000 3,524,000 
inibdua!  *eeacud 15,281,000 1,412,000 1,746,000 5,190,000 512,000 
Duluth— 
Se 4,420,000 2,231,000 2,294,000 2,483,000 2,180,000 
iin hid wend 4,811,000 49,000 302,000 667,000 355,000 
Milwaukee— | 
1936._... 457,000 1,874,000 4,095,000 664,000 11,272,000 285,000 
1935_... 508,000 953,000 3,335,000 758,000 6,062,000 34,000 
Toledo— 
Ptkiaw | > bhente 6,821,000 2,136,000 3,756,000 205,000 205,000 
nied | ' gmediee 2,798,000 739,000 2,303,000 84,000 12,000 
Detroit— 
iiitece  enace 797,000 106 ,000 466 ,000 783,000 393,000 
iiddes ~tinaape 510,000 135,000 362,000 532,000 234,000 
Indianapolis & Omaha— 
i: diem ahs 17,471,000 26,226,000 5,834,000 #$£=-—-...-. 756,000 
ae 34,000 6,308,000 9,587,000 2,771,000 19,000 363,000 
St. Louis— 
1936__.. 3,340,000 11,885,000 13,416,000 5,474,000 1,417,000 458,000 
1935_... 3,534,000 4,659,000 6,541,000 3,242,000 ,000 73,000 
Peoria— 
1936... 1,108,000 1,629,000 12,654,000 1,729,000 2,142,000 1,319,000 
1935... 1,087,000 411,000 7,848,000 429,000 1,742,000 1,241,000 
Kansas City— 
1936_... 422,000 42,966,000 12,482,000 2,026,000 -..... -.---. 
1935_... 407,000 14,378,000 12,303,000 0 RES eee 8 
St. Joseph— 
SS .)...: ‘alain ' Is, SR ce et ee ee 
itched - édevake 1,243,000 1,078,000 Se | seneas—” Shee 
Wichita— 
re 10,345,000 140,000 FF ee 
ttctan : esha 7,282,000 94,000 65,000 eked 2,000 
Siour City— 
 -aoer o 885,000 1,440,000 182,000 216,000 89,000 
iis con. eset ,000 418,000 159,000 3,000 1,000 
Total ali— 
1936. _..11,078,000 139,927,000 119,452,000 49,435,000 43,973,000 12,236,000 


1935. ...10,469,000 64,799,000 56,941,000 17,858,000 18,948,000 4,800,000 

The Western livestock movement also appears to 
have been considerably larger than in July a year 
ago. At Chicago the receipts during July the 
present year comprised 8,940 carloads as against 
only 6,491 carloads in July 1935, and at Omaha, 
2,203 carloads against only 1,659 cars, although at 
Kansas City they totaled but 2,707 cars as compared 
with 2,744 cars last year. 

As to the cotton traffic in the South—which is 
never very large in July, it being the tail end of the 
crop season—the movement so far as the overland 
shipments of cotton are concerned was very much 
larger than in July last year (in fact, was the larg- 
est for the month since July, 1929), but fell con- 
siderably below that of July, 1935, in the case of 
the receipts of the staple at the Southern outports. 
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Gross shipments overland of cotton during July the 
present year aggregated 49,945 bales as compared 
with only 21,191 bales in July last year; 37,914 
bales in July, 1934; 30,603 bales in July, 1933; 
14,361 bales in July, 1932; 28,361 bales in July, 
1931, and 18,912 bales in July, 19380. In July, 1929, 
however, the shipments reached 60,918 bales. At 
the Southern outports, the receipts comprised only 
101,820 bales in July, 1936, as against 107,688 bales 
in July, 1935; 217,472 bales in July, 1934; 430,852 
bales in July, 1933, and 178,997 bales in July, 1932, 
but comparing with only 93,986 bales in July, 1931; 
81,860 bales in July, 1930, and 77,294 bales in 
July, 1929. In the table which follows we show the 
port movement of cotton for the past three years: 


RECEIPTSYOFICOTTON AT SOUTHERN PORTS FOR MONTH OF JULY 
ANDJSINCE JAN. 1 TO THE END OF JULY, 1936, 1935 AND 1934 




















Month of July Since Jan. 1 
Ports 
1936 1935 1934 1936 1935 1934 

Galveston........-- 19,261 7,955 49,617| 307,782) 180,542) 657,677 
Houston, &c......-. 16,984 16,923 32,233; 389,247) 190,488) 429,097 
Corpus Christi. ...... 16,261 43,323 20,244 32,565 52,676 35,544 
De. . sseseses! «eaeneel eeeecel enneen 6,783 95 679 
New Orleans. .....-.-. 32,318 22,391 67,661) 504,590) 320,570| 624,077 
DL. «» ddééniebeon 2,751 11,325 19,296 70,084 34,414 86, 

ES 2,610 1,112 7,669 22,880 15,926 47,916 
Savannah __.......-. 6,840 1,192 9,016 41,203 16,785 47,717 
EER cccccccece!  couses! cesesel cashes - Seeennh . aeeesee 14,483 
Charleston .......... 1,554 1,709 23,581 31,997 38,910 
Lake Charles_......-. 194 134 366 932 2,867 13,320 
Wilmington.......-.. 325 115 749 6,782 5,161 7,591 
EEE 2,424 1,502 4,404 19,747 15,920 18,691 
Jacksonville bainawedll 288 7 118 450 620 2,633 
r Sen 101,820' 107,688: 217,472'1,426,626' 868,061'2,024,338 

















Results for Earlier Years 


The substantial increases in July the present year of 
$74,334,762 (27.04%) in gross earnings and of $44,052,680 
in net earnings (76.82%) followed a decrease of $646,683 
in gross and of $10,108,077 in net in July, 1935, and these 


losses, in turn, came on top of substantial decreases in 
both gross and net earnings—$17,757,929 and $31,234,339, 
respectively—in July, 1934. In July, 1933, however, the 
roads were able to record large gains, there having been 
at that time an increase of $59,691,784 (25.13%) in gross 
earnings and an advance in net earnings of $54,334,821 (or 
no less than 117.74%). But these gains, we find, came 
after tremendous losses in the three years preceding. In 
carrying the comparison back, beyond 1932, 1931, 1930, it is 
found that the heavy shrinkage of these three years—a loss 
of $138,851,525 in gross and $50,857,523 in net in July, 1932, 
following $80,150,008 loss in gross and $28,465,456 loss in 
net in July, 1931, and $101,152,657 loss in gross and $43,- 
753,737 loss in net in July, 1980—comes after $43,884,198 
gain in gross and $30,798,381 gain in net in July, 1929 
(which was before the advent of the stock market panic in 
that year), and also follows moderate improvement in 
July, 1928, when our compilation showed $3,333,445 increase 
in gross and $11,711,856 increase in net. In July, 1927, on 
the other hand, there was heavy contraction in gross and 
net alike, and the moderate increase in July, 1928, was 
merely a recovery of what had been lost in 1927, and only a 
partial recovery at that. The loss in gross in July, 1927, 
reached no less than $48,297,061, or 8.67%, and the loss in 
the net of $35,486,548, or 22.08%. At the same time, the 
fact must not be overlooked that the 1927 losses came after 
very substantial gains in both gross and net in each of the 
two preceding years. In July, 1926, our compilation showed 
$33,875,085 gain in gross and $21,435,011 gain in net, while 
in July, 1925, our tabulation registered $40,595,601 increase 
in gross and $27,819,865 in net. On the other hand, how- 
ever, it is equally important to bear in mind that in July, 
1925, comparison was with heavily diminished earnings in 
1924. The latter, it may be recalled, was the year of the 
Presidential election, when such a very decided slump in 
business occurred, and this was reflected in heavily dimin- 
ished traffic over the country’s transportation lines, large 
and small. So decided was the slump in business at that 
time, and so great the contraction in railroad traffic, that 
our July compilation recorded a falling off in gross earn- 
ings of $53,517,158, or 10.02%, and a falling off in net of 
$9,601,754, or 7.86% as compared with the year preceding 
(1923). This last, though, was a year of very active busi- 
ness, when the railroads enjoyed—at least in the great 
manufacturing districts of the East—the very largest traffic 
ra + gaPo jy oe entire history. Our tables for July, 1923, 
orde e huge gain of $91,678, 18,- 
392.989 in net. 4 $91,678,679 in gross and $18 
However, if we go still further back we find that the 1923 
gain in gross itself followed losses in both 1922 and 1921, 
though the gains in net were continuous, extending through 
1921 and 1922 even while the gross earnings were declining. 
Our tabulations for July, 1922, showed a decrease of $19,- 
960,589 in the gross, with $1,964,485 increase (1.95%) in the 
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net. The reason for the poor showing in that year was that 
the strike at the unionized coal mines of the country, which 
had been such a disturbing factor in the months preceding, 
not only continued, but that its adverse effects were greatly 
emphasized by the fact that on July 1 the railroad shopmen 
had also gone on strike, and that this led to acts of violence 
on the part of the men who quit work, or their sympathiz- 
ers, to prevent others from taking the abandoned jobs, with 
the result of interrupting railroad operations, and in some 
instances even preventing the movement of coal from the 
non-union mines. It should not be forgotten, either, that it 
was on July 1 of that year that the 10% horizontal reduc- 
tion in freight rates promulgated by the Interstate Com- 
merece Commission went into effect. There was at the 
same time a reduction of about 7% to 8% in the wages of 
the shop crafts employees and the maintenance of way men, 
but the benefit that might have accrued from this was, of 
course, Vitiated by the shopmen’s strike, which increased 
expenses rather than decreased them. The previous year 
there had been a reduction in wages of 12%, effective 
July 1, 1921, but this, in turn, followed a 20% increase in 
wages put in effect by the Labor Board on July 1, 1920, 
immediately after its advent to power. 

Not only did the 1923 gain of $91,678,679 in gross earnings 
follow $19,960,589 loss in July, 1922, but this latter, in turn, 
followed an antecedent loss of no less than $66,407,116 in 
July, 1921, as compared with July, 1920. On the other hand, 
the loss in 1921 was attended by an enormous saving in ex- 
penses, with the result of bringing a gain of $84,615,721 in 
the net at that time. The contraction in expenses amounted 
to no less than $151,022,837, and while due in part to the 
shrinkage in the volume of traffic, owing to the intense 
business depression prevailing, it was in no small degree the 
outgrowth of dire necessity, the railroads being obliged to 
practice the utmost saving and economy to avert bank- 
ruptcy after the enormous additions to expenses forced upon 
them in the year preceding, during the period of govern- 
ment control. 

The truth is, prior to 1921 expenses had been mounting 
up in such a prodigious way that in 1920 net earnings had 
got down to a point where some of the best-managed proper- 
ties were barely able to meet ordinary running expenses, not 
to mention taxes and fixed charges. And it is the inflated 
expense accounts of these earlier years that furnished the 
basis for the savings and economies effected subsequently. 
As an indication of how expenses had risen in 1920 and prior 
years, we may note that in July, 1920, though our tables 
showed $65,975,059 gain in gross, they registered $69,121,669 
decrease in net, while in July, 1919, there was a falling off 
in both gross and net—$14,658,220 in the former and $55.,- 
352,408 in the latter. In the following we furnish the July 
comparisons back to 1909: 





















































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
July Given Preceding Dec. (—) Cent Given | Preced’g 
3s $219,964,739/$195,245,655| + $24,719,084) 12.66 | 234,500)  .__-. 
Pi ewhwwe 230,615,776) 217,803,354) + 12,812,422 §.88 | 238,160) ...... 
eee 224,751,083) 226,306,735) —1,555,652 0.68 | 230,076) 226,493 
eae 245,595,532) 222,587,872; +23,007,660| 10.35 | 230,712) 227,194 
iE 235,849,764| 223,813,526) + 12,036,238 5.38 | 206,084) 203,773 
| 252,231,248) 261,803,011] —9,571,763 3.67 | 235,407) 231,639 
LS aah talieste 262,948,115) 260,624,000) +2,234,115 0.89 | 243,042) 241,796 
I a on a cell 308,040,791) 263,944,649] +44,096,142} 16.70 | 244,249) 243,563 
0 RS 353,219,982| 306,891,957) +46,328,025| 15.09 | 245,699) 244,921 
a 463,684,172) 346,022,857) + 117,661,315) 34.00 | 231,700) 230,570 
a= 454,588,513) 469,246,733) —14,658,220 3.13 | 226,654) 226,934 
eaee= 467,351,544) 401,376,485) +65,975,059| 16.43 | 220,459] 218,918 
> 460,989,697) 527,396,813) —66,407,116) 12.59 | 230,991) 230,410 
pee 442,736,397) 462,696,986) —19,960,589 4.31 235,082| 234,556 
 —— a 534,634,552) 442,955,873) +91,678,679| 20.70 | 235,477) 235,813 
ea 480,704,944) 534,222,102) —53,517,158| 10.02 | 235,145) 235,407 
is éaceee 521,538,604) 480,943,003) + 40,595,601 8.44 | 236,762) 236,525 
bn os cee 555,471,276) 521,596,191) +33,875,085 6.50 | 236,885) 235,348 
ea 508,413,874) 556,710,935) —48,297,061 8.67 | 238,316) 237,711 
512,145,831) 508,811,786) +3,333,445 0.65 | 240,433) 238,906 
a 556,706,135) 512,821,937| + 43,884,198 8.55 | 241,450) 241,183 
BRS 456,369,950) 557,522,607|—101,152,657| 18.16 | 235,049] 242,979 
RSE. 377,938,882) 458,088,890} —80,150,008} 17.49 | 232,831) 232,405 
aaa 237,462,789) 376,314,314|—138,851,525| 36.89 | 242,228) 242,221 
aa 297,185,484) 237,493,700| +.59,691,784| 25.13 | 241,348) 241,906 
I ok, oh ell 275,583,67€| 293,341,605| —17,757,929 6.05 | 239,160) 240,882 
ae 274,963,381; 275,610,064 —646,683 0.23 | 237,700) 239,000 
ae 349,256,586! 274,921,824 +74,334,762' 27.04 ' 236.672' 237,892 
| Net Earnings Inc. (+) or Dec. (—) 
Month —— 
of Year Year 
July Given Preceding Amount Per Cent 
SNL. « daneinainatee ek $78,350,772 $67 ,267 ,352 + $11,083,420 16.48 
GRR sn tl 73,157,547 77,643,305 —4,485,758 5.78 
ES Sa ee 72,423,469 72,392,058 +31,411 0.04 
eee es. 79,427,565 70,536,977 + 8,890,588 12.61 
ES eee 64,354,370 67,620,157 — 3,265,787 4.83 
A SESE ATES OE 75,359,466 76,358,377 —998,911 1.31 
aera se 87,684,985 77,833,745 +9,851,240 12.66 
RR 8 PT 108,709,496 88,421,559 + 20,287,937 22.94 
Era” 111,424,542 108,293,945 +3,130,597 2.89 
PT 144,348,682 109 882,551 + 34,466,131 31.36 
Re See 96,727,014 152,079,422 —55,352,408 36.40 
SS Ees.. 18,827,733 87,949,402 —69,121,669 78.70 
a 99,807,935 15,192,214 + 84,615,721 556,97 
ac aniimamhbebiat 102,258,414 100,293,929 + 1,964,485 1.95 
SIGE ees 121,044,775 102,652,493 + 18,392,282 17.92 
RE Ss Ft 112,626,696 122,228,450 —9,601,754 7.86 
es 139,606,752 111,786,887 + 27,819,865 24.80 
RSP RST FY ( o* 161,079,612 139,644,601 + 21,435,011 15.35 
GPG 125,438 ,334 160,874,882 —35,436,548 22.03 
Se ar ae 137,412,487 125,700,631 + 11,711,856 9.37 
- eRe 168,428,748 137,635,367 + 30,793,381 22.37 
RE ee 165,580,269 216,676,353 —51,096,084 23.61 
RISER C es 96,965,387 125,430,843 —28 465,456 22.73 
RE SL 46,125,932 96,983,455 —50,857,523 52.43 
Ree peyert 100,483,838 46,148,017 + 54,334,821 117.74 
SS Ae 67,569,491 98,803,830 — 31,234,339 31.61 
es tn. on an sane teat inal 57,478,685 67,586,762 —10,108,077 14.96 
Bhs « ondcthandh nied { 101,398,055 57,345,375 + 44,052.680 76.82 
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The Course of the Bond Market 


Moderate advances have been the rule this week in the 
bond market. Lower-grade rails and utilities showed 
fairly sizable gains. The Baa rail group has now advanced 
almost to its peak established in February. High-grade 
bonds likewise advanced fractionally, while United States 
Governments fluctuated narrowly. The Treasury’s new 


offering of 2%% bonds was substantially oversubscribed. 

High-grade railroad bonds advanced fractionally in the 
absence of important new offerings. Chicago Burlington & 
Quincy, Ill. div., 3%4s, 1949, advanced % to 108%; Union 
Pacific 4s, 2008, closed at 10914, up 4%. Lower-grade rail- 
road bonds attracted increased buying and many gains 
have been recorded. Boston & Maine 5s, 1967, rose 3% to 
82; Atlantic Coast Line 4%s, 1964, at 8914 were up 1%. 
Defaulted railroad bonds moved briskly forward on sub- 
stantially improved earnings reports. Chicago Great West- 
ern 4s, 1959, advanced 4 to 43; Chicago Rock Island & 
Pacific 4s, 1988, were up 4 at 39; Missouri Pacific 5s, 1981, 
closed at 42%, up 3. 

High-grade utility bonds have been quite firm and, of the 
several classes of issues, made the best showing of the 
week. New highs have been recorded by Brooklyn Edison 
3%48, 1966, at 10814, and Niagara Falls Power 3%s, 1966, 
at 106%. Lower grades have been mixed, but Cincinnati 
Street Railway 51s, 1952, closed at 97, up 1; Portland Gas 
& Coke 5s, 1940, at 78% were up 2%; Tennessee Electric 
Power 5s, 1956, advanced 1% to 98%. Financing was at a 





MOODY'S BOND PRICESt 
(Based on Average Ytelds) 
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standstill and no new flotations were made. Security 
registrations recently indicated resumption in the near 
future, however. 

Price movements among high-grade industrial bonds have 
held within a fairly narrow range, with about an even bal- 
ance between advances and declines. Medium-grade and 
speculative issues have generally advanced. The amuse- 
ments exhibited strength, Paramount Pictures 6s, 1955, ris- 
ing 1% to 98%. Steels and oils have been mixed, whereas 
the 214-point advance to 52 of Consolidated Coal 5s, 1960, 
characterized the tone among the issues of coal producers. 
Rubber and metal bonds have been dull. Liquor company 
securities have been somewhat soft; at 105% National Dis- 
tillers Products 4%s, 1945, were off %. In the terminal 
group, Bush Terminal 5s, 1955, were a feature, rallying 
sharply to 68% for a gain of 6 points American Type 
Founders conv. 2%4s5s, 1988-50, added 10% points to close 
at 137%. , 

The foreign bond market has been generally strong. The 
principal gains were made by Polish issues and Kingdom 
of Italy 7s. Fairly noticeable advances have been recorded 
by Japanese bonds. On the downward side have been losses 


for some of the German bonds, as well as a drop in prices 
for French railroad issues. 


Municipal bonds have remained high in price, with very 
few offerings available. A $55,000,000 issue of New York 
State 114s, due 1937 to 1946, was sold on a basis of 4% 
to 144%, representing a very low interest cost to the State. 

Moody’s computed bond prices and bond .yield averages 
are given in the following tables: 


MOODY’S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 























U8 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1936 | Govt. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Groups 30 
tly Bonds tic ~ Datly | Domes- : For- 
Averages ade Corp.*| Aaa Aa 4 Baa RR P. U. , Indus. Averages tte Aaa Aa A Baa RR P U. | Indus 
Sept.11../111.04 |114.82 |126.65 |122.67 [112.69 |100.33 [110.79 |112.31 |122.03 Sept.11..; 3.92 3.36 3.54 | 4.03 4.73 4.13 4.05 3.57 5.67 
10_./111.05 |114.82 |126.19 |122.46 |112.69 |100.33 |110.79 {112.11 {121.81 .-| 3.92 3.38 3.55 4.03 4.73 4.13 4.06 3.58 3 
--}111.10 |114.63 |126.19 |122.46 {112.31 |100.17 {110.61 {111.92 |121.81 --| 3.93 3.38 3.55 4.05 4.74 4.14 4.07 3.58 3 
8..|111.05 |114.63 |126.42 |122.67 |112.31 |100.17 |110.61 {111.92 |122.03 8..| 3.93 3.37 3.54 4.05 4.74 4.14 4.07 4.57 t 
7..|Stock san an tia Closed ..|/Stock |Exchanige Closijed 
5.-|111.10 {114.43 |125.97 |122.46 |112.31 | 99.68 {110.61 {111.54 |121.60 5..| 3.94 3.39 3.55 4.05 4.77 4.14 4.09 3.59 3 
W eekly— W eekly — 
28..|110.91 |113.65 |125.52 [121.81 |111.54 | 98.73 |109.31 |110.98 [121.17 Aug. 28..| 3.98 3.41 3.58 4.09 4.83 4.21 4.12 3.61 5.71 
21.-}110.71 |113.26 |124.86 |121.60 |111.16 | 98.09 |108.57 {110.79 |120.54 21..} 4.00 3.44 3.59 4.11 4.87 4.25 4.13 3.64 5.76 
14..}110.59 |113.07 |124.64 [121.38 {110.98 | 98.25 |118.75 {110.79 {120.11 14_.} 4.01 3.45 3.60 4.12 4.86 4.24 4.13 3.66 5.75 
7..|110.42 |112.88 |124.19]/121.28 |110.98 | 98.09 |108.57 |110.61 |120.11 7..| 4.02 3.47 3.60 4.12 4.87 4.25 4.14 3.66 5.82 
July 31../110.13 |112.50 |123.97 |120.96 |110.61 | 97.62 |108.03 |110.42 |119.69 July 31..| 4.04 3.48 3.62 4.14 4.90 4.28 4.15 3.68 5.75 
24..|109.92 {112.11 [123.53 |120.54 [110.05 | 97.31 |107.67 |110.23 |119.07 24..| 4.06 3.50 | 3.64 4.17 4.92 4.30 4.16 3.71 5.75 
17..|109.76 |111.73 |123.53 |120.33 |109. 96.70 |107.14 {110.05 |118.45 17..| 4.08 3.50 3.65 4.19 4.96 4.33 4.17 3.74 5.77 
10..}110.05 |111.54 |123.32 |120.33 {109.31 | 96.08 |106.60 |110.05 |118.45 10..}; 4.09 3.51 3.65 4.21 5.00 4.36 4.17 3.74 5.82 
3..}110.04 |110.98 |123.10 |119.90 [118.94 | 95.48 |106.07 |109.49 |118.04 3..| 4.12 3.52 3.67 4.23 5.04 4.39 4.20 3.76 5.80 
June 26..|109.88 {110.79 |122.46 {119.48 |108.75 | 95.63 |106.25 [108.94 |117.84 June 26..| 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19..|109.93 (110.79 |122.46 {119.27 |108.94 | 95.63 |106.60 |108.75 |117.63 19..; 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
--|110.01 |110.98 |122.67 {119.07 |108.94 | 95.93 |106.42 |109.75 {118.04 12..} 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
™* . 110.42 |122.46 |118.66 (108.75 | 95.18 (105.72 |108.39 |117.84 5...) 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
May 29../110.01 {110.61 |122.24 |118.86 |108.94 | 95.18 |105.89 |108.57 |117.63 May 29..|; 4.14 3.56 3.72 4.23 5.06 4.40 4.25 3.78 5.91 
22../110.20 |110.23 |122.03 |118.66 |108.75 | 94. 105.54 |108.57 (117.43 22..| 4.16 3.57 3.73 4.24 5.08 4.42 4.25 3.79 5.92 
15..|109.98 |110.42 [121.81 (118.45 {108.94 | 95.18 {105.72 [108.57 [117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
--|109.70 |109.86 |121.60 |118.04 |108.38 | 94.73 |105.20 |108.39 (116.82 8..| 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1..|109.69 (109.31 (121.38 {117.22 |108.03 | 93.09 |104.51 |108.03 /|116.01 1..| 4.21 3.60 3.80 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24..|109.80 |109.68 (121.38 (117.22 |108.21 | 94.88 {104.85 |108.21 (116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17..|109.96 (110.05 |121.38 |117.43 |108.57 | 95.78 {105.89 |108.21 [116.62 17..| 4.17 3.60 3.79 4.25 5.02 4.40 4.27 3.83 5.83 
9..|109.75 |110.42 |121.60 |117.63 |108.57 | 96.23 |106.42 |108.39 |116.62 9..| 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 {110.23 [121.60 |117.73 |108.57 | 95.93 (106.25 |108.21 [116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
Mar.27..|109.66 |110.05 |121.17 |117.43 |108.75 | 95. 106.07 |108.03 {116.42 Mar.27..| 4.17 3.61 3.79 4.24 5.03 4.39 4.28 3.84 5.85 
20../109.51 [110.23 {121.38 |117.84 |108. 95.48 |106.07 |108.39 |116.62 20..| 4.16 3.60 3.77 4.23 5.04 4.39 4.26 3.83 5.80 
13../109.11 |110.05 [120.75 |117.63 |108.75 | 95.63 |106.07 |108.03 |116.22 13..| 4.17 3.63 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
--|109.46 {110.98 |121.17 |118.04 |109.49 | 97.62 {108.57 |108.39 |116.22 6..| 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29../108.98 |110.61 |120.54 |117.84 |108.94 | 97.16 |107.67 |108.39 [115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 4.26 3.87 6.00 
21..|108.95 |110.79 {120.96 |117.43 |109.12 | 98.09 |108.57 {108.57 |115.81 21..| 4.13 3.62 3.79 4.22 4.87 4.25 4.25 3.87 5.92 
15..|108.52 {110.61 |120.96 {117.43 |108.94 | 97.62 |107.85 |108.75 |115.81 15_.| 4.14 3.62 3.79 4.23 4.90 4.29 4.24 3.87 6.05 
8..|108. 110.23 |120.96 |117.02 |108.39 | 96.70 |106.60 |108.57 (115.61 8..| 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
--|107.96 |109.68 |120.75 |116.82 {108.03 | 95.78 |105.54 [108.57 (115.41 1..|; 4.19 3.63 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..|108.03 |109.68 |120.75 |116.82 /|108. 95.63 |105.37 |108.57 {115.41 Jan. 31..| 4.19 3.63 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
--|107.89 [109.68 |120.54 |116.62 {108.21 | 95.78 |105.37 |108.57 |115.41 24..| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 |109.31 |120.11 {116.62 (107.85 | 95.18 |104.68 |108.39 |115.02 17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10..|108.02 |108.39 {119.90 [115.41 |107.14 | 93.99 |103.48 {108.21 [114.04 10_.| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..|107.94 {107.31 |119.27 |114.63 |106.07 | 92. 101.97 {107.85 {112.69 3..| 4.32 3.70 393 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936/111.13 |114.82 |126.65 |122.67 |112.69 |100.33 {110.79 {112.31 |122.03 Low 1936} 3.92 3.36 3.54 4.03 4.73 4.13 4.05 3.57 5.67 
Low 1936)107.77 |107.14 |119.07 |114.43 {106.07 | 91.96 |101.64 |107.85 |112.31 High 1936} 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935|109.20 |106.96 |119.69 |114.43 |105.72 | 91.67 |101.31 |107.67 {112.11 Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
oot yore 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 9 1935) 4.80 3.82 4.25 4.83 6.40 §.37 6.13 4.35 6.97 
r a0 7. Ago 
ry teh 107.46 {104.16 {117.63 |111.54 |103.32 | 87.83 | 98.09 {106.07 |108.75 Sept11'35| 4.50 3.78 4.09 4.55 5.58 4.87 4.39 4.24 6.52 
rs. Ago 2 Yrs.Ago 
Sept 11'34/102.91 | 95.63 |114.24 1105.89 | 93.40 | 75.82 | 93.40 | 89.86 |104.33 Sept 11°34 5.03 3.95 4.40 5.18 6.59 5.18 5.43 4.49 | 7.25 









































* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
levei or the average movement of actual price quotations. They merely serve to illustrate in a more comprenensive way the relative leveis and the relative movement of 


yieid averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 

of each week. 
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Moody’s Daily Commodity Index Advances Moderately 


Moody’s Daily Index of Staple Commodity Prices 
advanced moderately this week, closing at 186.9 this Friday, 
as compared with 185.7 a week ago. 

The principal changes in individual items were gains for 
cotton and steel, and a decline in hogs. The price of silk, 
cocoa, corn and wool also advanced moderately, while sugar 
was lower. There was no net change in the price of hides, 
rubber, wheat, silver, lead, copper and coffee. : 

The movement of the Index during the week, with com- 
parisons, is as follows: 








Fri., ee. em wee 185.7:!2 Weeks Ago, Aug. 28.-...-.... 183 1 
Sat., an, i.  cinesoctoosanne Month Ago, Aug. ll.--..--.-..- 182.2 
ee... ie: PP ses se ceuewaeekn ee Be, GH BRisckvaceton 170.1 
7 ee. (em dd ccpadee 185.711935 High—Oct. 7 & 9.....-.- 175.3 
eee ee, RU Bc ccwccee 185.4 Low—Mar. 18..--.-..-- 148.4 
ee 186.311936 High—Aug. 18-..----.-.-- 188.9 
Fri., a Ben. eens ee 186.9 LOW"BaBy 12..<<<en<- 162.7 











For Moody's index of bond prices by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 
+ The latest complete list of bonds used in computing tnese indexes was published in the issue of May 18. 1935, 
t+Average of 30 foreign bonds but adjusted to a comparabie basis with previous averages of 40 foreign bonds. 


t Daily averages discontipued except Friday 




















New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
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long-term borrowings; and loans of municipal and, county 
authorities which are not specifically limited. In all cases 
the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUESIN THE UNITED KINGDOM 
‘Compiled by Midland Bank Limited] 

















Month of 8 Months to Year to 
August Aug. 31 August 31 
£ £ £ 
, ne hae eneeeeeene reese £14,807,000 | £123,384,000 £166,106 ,000 
ee o cbbectovedcoscocesseens 9,855,000 294,510, 408 ,667 ,000 
Pi an=eeneqoancedoasecnessese 3,059,000 134,632,000 224,333,000 
isc’ éctenddécenesecesseeed 1,097,000 187,871,000 269,035,000 
inn meacsenqceebdoacchnobces 1,308 ,000 145,691,000 193,489,000 
Min 66 6 conconeeccccconesseess 3,649,000 131,217,000 189,285,000 
BEDS © 6 ho Boonneocewcasncesecce 1,564,000 142,455,000 234,784,000 
Dine a¢oceaqeeesqoesoeseceee 1,480,000 159,844,000 237,286,000 
BEE a6 ocdodnoesocecccccseecesé 2,230,000 196,818,000 290,240,000 
ads onccenqoevcneceossenses 6,512,000 250,948,000 368 845,000 
PL. cdodhoorotecdoutsoncsses 3,592,000 221,347,000 332,917,000 
ase oo eccunene doceapensyece 6,560,000 164,852,000 197,254,000 
ine eecondecesesconpecoosets 1,666 ,000 77,766,000 149,075,000 
DL. oémedeodeénooogeubioceten 73,000 78,157,000 9,057,000 
i> eees eevesescecosepecesses 21,208,000 ,538, 131,420,000 
ib -eecceuteccoseousscosenes 9,878,000 93,898,000 130,239,000 
bec cencepeesedeonnenenneee 6,632,000 146,636,000 202,928,000 
iin on ptnoreececheceeesseness 6,194,000 139,581,000 175,769,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 





























1933 1934 1935 1936 

January ......-.- £8,310,263 £10,853,233 £16,592,347 £33,963,149 
February ......- 7,167,385 7,007,995 12,620,080 19,687,120 

March.........- 13,447, 7,081,462 12,386,235 6,961, 
BEB acccaescoce 8,247,859 9,590,367 , 108,238 10,456,037 
ME 6secccéacccs 14,614,014 22,440,935 19,727,811 19,505,122 
ee 17,541,251 12,048,454 20,610,166 18,410,698 

GE wccccccoccce 6.001,777 14,997,397 53,909, 166 .402, 
August........-. 21,208,047 9,878,332 682,428 6,194,413 
8 months. .-... £96 538,199 £93,898,175 £146,636,471 £139,580 ,964 
September. . .... 7,164,097 6,747,571 Tot aeeeee | eeccceccce 
BiRscccocces 10,026,260 23,446,272 4,706,804 | .-------- 
November. . . . -. 12,786,859 13,056,095 12,543,554 | --.------- 
weccene 6,353,481 13,041,644 11,217,941 socccooase 
Wels ss cssces £132,868,896 ' £150,189,757 ‘ £182,824,210 {‘ -.....-..-.. 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


\Compiled by the Midland Bank Limited] 






























































United | Indiaand'|Other Brit.| Foreign 

Kingdom Ceyion Countries | Countries Total 

£ £ £ £ £ 
1934—January......--- 8,682,000! 49,000) 1,763,000) 359,000] 10,853,000 
February .......-. ,309,000;| 221,000) 1,433,000 45,000} 7,008,000 
denen 6,011,000 7'000| '873,000| 190.000} 7,082,000 
ADEE icadlcncacd '665,000| 12,000) 850,000! 63,000) 9,590,000 
BEEP oc accencesse 11,397,000 62,000/ 10,945,000 37,000} 22,441,000 
Mis Céiwitiddibe 7'021.000| 32.000] 4,609,000} 386.000) 12,048,000 
aaa 2 9,958, 1,000] 5.014.000} 25,000] 14,998,000 
August.......... 3,165,000} .....- 5.485.000] 1,228,000] 9,878,000 
8 months...... 60,208,000] 385,000/30,972,000| 2,333,000] 93,898,000 
September... ...- 5,631,000! 137,000} 566,000) 413,000) 6,748,000 
October......... 20°764,000' 61.000} 2,465,000 '000| 23,446,000 
November....... 11'016,000;  _.._.- 1,899,000} 141,000] 13,056,000 
December........ 9'122'000| 550,000! 3.355.000] 14,000] 13,042,000 
RAE ES 106741000! 1,133,000/39,258,000| 3,058,000) 150, 190,000 
1935—January_........ 14,433,000}  -_....- 957,000] 1,202,000] 16,592,000 
February ....-... '688,000| _....- ,346.000| °586.000| 12,620,000 
aaa 11,076,000} ..-... 1,135,.000| 176,000| 12,386,000 
Ba: ic aanaes 3.443.000} _....- 660.000 5,000} 4.108.000 
RPP tee ea 18°788,000| 118,000] 568,000 254,000) 19,728,000 
Slit Sci 19'571.000| 13,000 872.000] 154,000] 20,610,000 
DO, ionccdiddads 49,999,000) ...... 622, "000 53,909,000 
atone. 4:761,000} _....- 1,921,000; _._.-- 6.682.000 
8 months.-..... 131760000} 130,000 12,082,000] 2,664,000) 146,636,000 
September... ..-- 7,344,000| ....-- 375,000} ...... 7,719,000 
October.......-. 3'940'000| 545,000| 222,000;  __.--- 4.707.000 
November....... 9'204'000} 15,000 3,136,000} 188,000] 12,544,000 
Wi dete 9'686.000| 137,000] 1,395,000 saa 11'218,000 
i hdl: 161934000} 828,000 17,210,000} 2,852,000] 182,824,000 
1936—January.....---- 33,019,000 194,000] 751,000) --.--- 963,000 
ebruary ........ 18.502,000| .....-. 964.000 221,000] 19,687,000 
Bisa co ckeied yc FRR eeer Gh tae eee '000/ 6.961.000 
| i atapleareine 8'795.000| 232,000] 1,356,000} 73,000} 10,456,000 

MN ckccaweaa 17°'196.000| 27.000] 2,014,000 268.000] 19,505, 
“enya tana 5,344,000; ....-- 2'939'000} 128,000] 18,411,000 

 aesienap im cpmmetete 20°'712'000|  _..--- 3.537.000| 153,000} 24,403, 
MC,» acibtiniin 4'346.000| _..... 1'770,000| 78,000| 6,194,000 
8 months...._- 124792000!  453.000'13,332,000! 1,004,000| 139,581,000 












































THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 11, 1986. 

Notwithstanding the recent week-end holidays, business 
activity held pretty close to peak. The “Journal of Com- 
merce” current index figure was 93.4, which compares with 
the revised figure of 93.5 a week ago and 73.9 for the corre- 
sponding week of 1935. Steel ingot production this week 
experienced the sharpest change in several weeks. Accord- 
ing to the American Steel Institute, there was a drop of 3.3 
points, or 4.6%, from tonnage standpoint. The current rate 
of 68.2% compares with 71.5% last week. A year ago the 
industry was operating at 49.7% of capacity. The current 
week’s rather sharp curtailment is attributed entirely to 
the Labor Day shut-down. It is stated that a renewed 
upward trend this month is clearly indicated, even with a 
minimum of support from the automobile industry, which 
was at a low ebb last week, with only the Ford Motor Co. 
remaining in production of 1936 models. Renewed demand 
from motor car manufacturers on a large scale is expected 
by the end of the month. The price changes in steel, it is 
expected, will prove a- strong incentive to buying from 
this source. Railroad buying of steel continues on an in- 
creasing scale, with constantly expanding demand from 
this source indicated for some time to come. These should 
be regarded as excellent indications of the state of trade 
and what the future holds in store in the way of increasing 
business activity. Electric output for the week was esti- 
mated by the Edison Electric Institute at 2,100,000,000 kilo- 
watt hours, or an indicated increase of 20% over the corre- 
sponding week of last year. However, the Labor Day 
holiday occurred a week earlier in 1935, which accounts in 
considerable part for the 20% gain over last year. Car 
loadings for the week totaled 764,680 cars, which is 10,9388 
cars higher than a week ago. Further, it is the highest of 
any previous week in the last six years, according to official 
figures released by the Association of American Railroads. 
Compared with the corresponding week a year ago, the gain 
was 172,739 cars, or 29.2%, while the rise from two years 
ago was 200,797 cars. Retail buying for the week was re- 
ported as 12 to 20% heavier, and wholesale volume 15 to 
20% greater than in the corresponding week of 1935. 
It was reported that most of the radio factories were pro- 
ducing 20 to 25% over their corresponding 1935 rate. An 
additional $100,000,000 for new equipment was lined up 
recently by the heavy industries to be spent before the 
close of 1936. Reports from steel, automobile and railroad 
fields indicate the growing demand for replacement of 


wornout equipment and construction of additional equi 
ment to prepare for further business gains. A ieortanlie 


warm weather continued from the Mississippi Valley west- 





| Indications of Business Activity 























ward to the Rocky Mountains, but in the Eastern States 
mostly seasonal temperatures prevailed. The most wide- 
spread drought-relieving rains of the 1936 crop season oc- 
curred over much of the country between the Appalachian 
and Rocky Mountains, though temperatures continued high 
and rainfall scanty, with the drought unabated, over con- 
siderable areas, principally in the Southwest. It is reported 
that the topsoil is now in good condition rather generally 
from Tennessee, northeastern Arkansas and most of Mis- 
souri, northward to the Canadian border. Late crops have 
been helped by the rain, pastures are greening in many 
places, and the soil has been conditioned for plowing and 
fall seeding. In some States, such as Illinois, it was the 
first general good rain of the season. Droughty conditions 
remain unabated in a considerable southwestern area, in- 
cluding Mississippi, northern Louisiana, southern and west- 
ern Arkansas, most of Oklahoma, and northern Texas. In 
these sections late crops continued to deteriorate. In the 
New York City area the weather was generally clear and 
warm, with much cooler conditions prevailing the past 24 
hours. Today it was fair and warm here, with tempera- 
tures ranging from 66 to 73 degrees. The forecast was for 
fair, slightly warmer tonight and Saturday. Local thunder- 
showers Sunday, followed by cooler weather. Overnight at 
Boston it was 60 to 70 degrees; Baltimore, 70 to 82: Pitts- 
burgh, 62 to 84; Portland, Me., 58 to 68; Chicago, 70 to 86; 
Cincinnati, 68 to 90; Cleveland, 74 to 90; Dallas, 76 to 96; 
Kansas City, 78 to 100; Springfield, Mo., 76 to 96; Oklahoma 
City, 76 to 100; Salt Lake City, 54 to 80; Seattle, 48 to 62; 
Montreal, 56 to 70, and Winnipeg, 46 to 72. 
—_——_—_g——__. 


“Annalist”’ Weekly Index of Wholesale Commodity 
Prices Advanced During Week Ended Sept. 8 


Higher prices for cotton, the grains, livestock and meats 
largely accounted for a 2.0 point rise in the “Annalist”’ 
Weekly Index of Wholesale Commodity Prices, the index 
rising to 128.4 on Sept. 8 from 126.4 the week previous and 
128.0 a year ago. The “‘Annalist”’ also stated: 

Flour, butter and eggs, wool and hides also advanced, while potatoes, 
cheese and rubber showed losses. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913 100) 




















Sept. 8, 1936 | Sept. 1, 1936 | Sept. 10, 1935 

Farm products_____.. tk Ys uh eee 126.3 123.3 121.8 
SU ee 129.6 126.1 138.3 
ee *110.0 x109.8 110.2 

bbotvdwdoadhddetediblb.ia 165.7 165.7 161.9 
RRR RE mY Gi hae re 112.8 112.8 109.7 
Building materials._.._._._..__.._._. 111.8 111.8 111.4 
ES ES A Pe 97.3 97.3 98.4 
er arr aa 87.0 87.1 82.6 
All commodities.............._. 128.4 126.4 
z All commodities on old doll. basis 76.3 75.0 76-0 





* Preliminary. x Revised. 


land and Holland. 


z Based on exchange quotations for France, Switzer- 
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United States Department ofjLabor Drop of 0.4% in 
roaneere Commodity Prices During Week Ended 
pt. 

Sharp declines in the wholesale prices of farm products, 
principally grains, livestock, and poultry during the week 
ended Sept. 5, largely accounted for a decrease of 0.4% in 
the Bureau of Labor Statistics’ index of wholesale commodity 
prices, according to an announcement made Sept. 10 by 
Commissioner Lubin. In his announcement the Commis- 
sioner stated: 


The composite index dropped to 80.9 of the 1926 average. The index 
now stands 0.2% below the level of the corresponding week of August. 
Compared with the corresponding week of last year, it is 0.6% higher. 

‘In addition to the farm products group, foods, textil, products and 
miscellaneous commodities also declined. Hides and leather products, 
building materials, and chemicals and drugs advanced fractionally. Fuel 
and lighting materials, metals and metal products and housefurnishing 
goods remained unchanged. 

Average wholesale prices of raw materials declined 1% to the level of 
a month ago. The index for the semi-manufactured group remained un- 
changed at 75.7, the highest point reached during the year, Finished 
products declined 0.1% during the week, but are slightly higher than for 
the corresponding week of last month. 

The index for the large group of all commodities other than farm products 
(non-agricultural) remained at 80.7. All commodities other than farm 
products and foods, representing industrial commodities, declined 0.1% 
to the level of Aug. 8. Compared with a year ago, industrial commodities 
are 2.2% higher. Commissioner Lubins announcement said: 


Commissioner Lub’s announcement said: 


Farm product prices declined 1.4%, primarily due to decreases of 4% 
in grains and 1.1% in livestock and poultry. The subgroup of other farm 
products, including fresh apples in the Seattle market, fresh milk at Chicago, 
flaxseed, dried beans, and sweet potatoes, decreased 0.9%. Additional 
individual farm products, for whcih lower prices were reported, were 
barley, corn, oats, rye, wheat, steers, hogs and live poultry. Higher prices 
were reported for calves, cows, ewes, lambs, eggs, fresh apples at Chicago, 
lemons, oranges, clover hay, timothy and clover seeds, and territory wool. 
The current index for the farm products group—82.1—is 1.3% below the 
corresponding week of August. It is 2.8% above the Sept. 7, 1935, level. 

The wholesale foods group declined 0.4%. Fruits and vegetables were 
down by 5%. Cereal products decreased 0.9% and dairy products fell 
0.2%. Meats advanced 1.5%. Lower prices were reported for butter, 
cheese, oatmean, rye and wheat flour, hominy grits, corn meal, canned 
and dried apricots, prunes, bananas, canned spinach, string beans and 
tomatoes, cured pork, cocoa, lard, cottonseed oi] and peanut oil. Higher 
prices were reported for cured beef, lamb, fresh pork, veal, dressed poultry 
at New York, cocoa beans and cocoanut oil. This week’s food index—82.2 
—is 0.8% below a month ago and 4.3% below a year ago. 

Continued declines in prices of cotton goods, silk and rayon, burlap and 
raw jute caused the index for the textile products group to decrease 0.3%. 
Average prices of manila hemp and twine were higher. Clothing, knit 
goods, and woolen and worsted goods remained firm. 

Cattle feed prices dropped 6.1% during the week. Crude rubber ad- 
vanced 1.8%. Wholesale prices of automobile tires and tubes and paper 
and pulp were steady. 

The index for the hides and leather products group rose to 94.5, the 
highest point reached since early June. The advance was a result of higher 
prices for hides and upper leather. Calfskins and sole leather declined. 
Shoes and other leather products remained unchanged. 

Rising prices of oils, fertilizer materials and mixed fertilizers caused the 
index for the chemicals and drugs group to register an advance of 0.2%. 
Average prices of drugs and pharmaceuticals were stable. 

The index for building materials advanced to 87.0% of the 1926 average. 
Prices of lumber and sand and gravel were higher. Linseed oil and tur- 
pentine declined. Brick and tile, cement and structural steel remained 
unchanged. 

Although prices of coal and coke advanced slightly, the index for the 
fuel and lighting materials group remained at 76.9. Petroleum products 
declined 0.3%. 

Higher prices for track equipment, quicksilver, pig tin, and pig zinc did 
not affect the index for the metals and metal products group as a whole. 
It remained at 86.4. Average prices of agricultural implements, motor 
vehicles, and plumbing and heating fixtures were firm. 

The housefurnishing goods group index remained unchanged at 82.6. 
Average prices of both furnishings and furniture were stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Sept. 7, 1935, Sept. 8, 1934, Sept. 9, 
1933 and Sept. 10, 1932: 









































(1926—100.0) 
Sept.| Aug.| Aug. Aug.| Aug. Sep.| Sept Sept.| Sep. 
Commodity Groups 5, | 29, | 22, | 15, | 8, 7, ‘ 9, | 10, 
1936| 1936) 1936) 1936; 1936) 1935) 1934) 1933) 1932 
All commodities. ...-....-.- 80.9) 81.2} 81.5) 81.1) 81.1) 80.4) 77.8) 69.7) 65.7 
Farm products. ....-...-..- 82.1) 83.3) 84.6) 83.6) 83.2) 79.9] 74.3] 56.6) 50.4 
POS +dcnbdubodoodeubenr 82.2) 82.5) 82.8) 82.6) 82.9} 85.9| 77.2) 65.0] 62.3 
Hides and leather products.__| 94.5) 94.3) 94.3) 94.2; 94.4) 90.5) 84.6) 92.8) 71.4 
Textile products.........-- 70.1) 70.3); 70.4) 70.6} 70.5) 71.0) 70.6) 73.9) 55.1 
Fuel and lighting materials__| 76.9| 76.9) 77.0) 76.9) 77.0) 74.6) 75.4!) 67.6) 71.9 
Metals and metal products._| 86.4) 86.4) 86.3} 86.3) 86.3) 86.0) 85.9) 81.7) 80.4 
Building materials. -.-.-.... - 87.0| 86.9) 86.9) 86.9) 86.9) 85.4) 86.3) 81.4] 70.2 
Chemicals and drugs... -.-..- 80.5; 80.3) 79.5) 79.2) 78.8) 79.2) 76.3) 72.3] 73.0 
Housefurnishing goods - - . - . - 82.6) 82.6) 82.6) 82.5) 82.4) 81.8) 82.9) 78.6) 74.6 
Miscellaneous. ..--.....-.-.. 71.4) 71.6} 71.6) 71.1) 71.3) 66.8) 70.6) 64.9! 64.5 
Raw materials__....-....--. 80.2; 81.0) 81.8} 81.1) 81.0) x x x x 
Semi-manufactured articles_._| 75.7) 75.7) 75.6) 75.5) 75.6) x \ x x 
Finished products---....-.--.- 82.3) 82.4) 82.5) 82.2) 82.2; =x - x x 
All commodities other than 
farm products-......-.-- 80.7; 80.7; 80.8) 80.6) 80.6} 80.4) 78.5) 72.5) 69.0 
All eommodoties other than 
farm products and foods__! 79.6' 79.7! 79.7' 79.6' 79.6' 77.9' 78.5' 74.8\ 70.5 
x Not computed. 
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Revenue Freight Car Loadings 29.2% Above Like 
Week 9 Years Ago 
Loadings of revenue freight for the week ended Sept. 5, 


1936 totaled 764,680 cars. This is a gain of 10,938 cars, 


or 1.5% over the preceding week, a gain of 172,139 cars, or 
29.2% over the total for the like week of 1935, and an 
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increase of 200,797 cars, or 35.6% over the total loadings 
for the corresponding week of 1934. For the week ended 
Aug. 29 loadings were 10.7% above those for the like week 
of 1935 and 16.4% over those for the corresponding week of 
1934. Loadings for the week ended Aug. 22 showed a gain 
of 17.5% when compared with 1935 and a rise of 21.1% when 
comparison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Sept. 5, 1936 loaded a total of 356,350 cars of revenue freight 
on their own lines, compared with 356,940 cars in the P ewe 
ing week and 277,078 cars in the seven days ended Sept. 7, 
1935. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 




















(Number of Cars) 

Loaded on Own Lines Recetved from Connections 

Sept. 5 | Aug. 29) Sept. 7 | Sept. 5 | Aug. 29) Sept 7 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry.| 21,064) 21,462) 17,553} 5,823) 5,667; 4,278 
Baltimore & Ohio RR_......-.-.. 33,126| 32,765) 24,980) 16,869) 15,998; 13,229 
Chesapeake & Ohio Ry__....-.. ,586| 25,039| 20,410) 10,448) 11,147; 7,674 
Chicago Burlington & Quincy RR/ 17,123) 16,825) 13,736} 8,771) 8,633) 7,916 
Chicago Milw. St. P. & Pac. Ry.| 21,614) 21,668) 18,012} 8,769) 8,476) 7,358 
pee & North Western Ry-..| 17,042) 16,625) 15,445) 11,218/ 10,714} 9,226 
Guif Coast Lines.............. 2,166| 2,334) 1,823) 1,357] 1,410) 1,225 
Internat’l] Great Northern RR_.| 2,639) 2,447; 1,939) 1,533) 1,619) 1,547 
Missouri-Kansas-Texas RR... . 5,402} 5,021) 4,288} 3,109) 2,999}; 2,407 
Missouri Pacific RR_........-- 17,033| 16,843) 13,817) 9,138) 8,881) 7,662 
New York Central Lines__..._-. 42,356| 39,760) 31,810) 42,470} 40,106) 33,136 
N. Y¥. Chicago & St. Louis Ry__| 5,300) 4,978) 4,289) 10,110) 9,624) 7,543 
Norfolk & Western Ry_...-..... 23,848] 23,651) 18,349} 4,519] 4,549) 3,584 
Pennsylvania RR_..........-.- 71,502| 67,823) 51,223) 43,967) 43,355) 31,402 
Pere Marquette Ry............ 5,624) 4,891) 5,178) 5,163) 4,815) 4,106 
Pittsburgh & Lake Erie RR... _. 7,911) 7,199| 4,755) 7,070} 6,631) 4,527 
Southern Pacific Lines_........ 1,930} 31,839) 24,817! x7,252| x7,626| x5,570 
WEED WP aseccccsabbbssoceod 6,084} 5,770) 4,654) 8,125) 7,979) 6,870 
MN « a0bb bdpocectebdeocacd 356,350|356,940/277 ,078/205,7111200, 229|159,260 

















x Excludes cars interchaned between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended 
Sept. 5, 1936 | Aug. 29 1936; Sept. 7, 1935 
Chicago Rock Island & Pacific Ry. 25,291 25,250 20,234 
Illinois Central System... -_...... 34,334 33,241 28 ,256 
St. Louis-San Francisco Ry... .- 15,361 15,258 14,029 
LB E Te ae 74,994 73,749 62,519 








The Association of American Railroads in reviewing the 
week ended Aug. 29 reported as follows: 


Loading of revenue freight for the week ended Aug. 29 totaled 753,742 
cars. This was an increase of 72,894 cars or 10.7% compared with the 
corresponding week in 1935 and an increase of 106,211 cars or 16.4% above 
the corresponding week in 1934. 

Loading of revenue freight for the week of Aug. 29 was an increase of 
18,769 cars or 2.6% above the preceding week. 

Miscellaneous freight loading totaled 301,458 cars, an increase of 5,368 
cars above the preceding week, 47,246 cars above the corresponding week in 
1935 and 67,445 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 166,892 
cars, an increase of 837 cars above the preceding week, 5,759 cars above the 


‘ corresponding week in 1935 and 4,026 cars above the same week in 1934. 


Coal loading amounted to 132,157 cars, an increase of 15,290 cars above 
the preceding week, but a decrease of 510 cars below the corresponding 
week in 1935. It was, however, an increase of 10,943 cars above the same 
week in 1934. 

Grain and grain products loading totaled 36,556 cars, a decrease of 3,250 
cars below the preceding week, 8,020 cars below the corresponding week in 
1935 and 1,954 cars below the same week in 1934. In the Western dis- 
tricts alone, grain and grain products loading for the week ended Aug. 29 
totaled 23,957 cars, a decrease of 2,414 cars below the preceding week this 
year and 6,809 cars below the same week in 1935. 

Live stock loading amounted to 15,819 cars, a decrease of 117 cars below 
the preceding week but an increase of 1,617 cars above the same week in 
1935. It was, however, a decrease of 21,072 cars below the same week in 
1934. In the Western districts alone, loading of live stock for the week 
ended Aug. 29 totaled 12,753 cars, a decrease of 91 cars below the preced- 
ing week this year but an increase of 2,132 cars above the same week in 
1935. 

Forest products loading totaled 36,134 cars, a decrease of 951 cars below 
the preceding week but an increase of 4,731 cars above the same week in 
1935 and 14,316 cars above the same week in 1934. 

Ore loading amounted to 55,790 cars, an increase of 1,201 cars above the 
preceding week, 19,049 cars above the corresponding week in 1935 and 
28,851 cars above the corresponding week in 1934. 

Coke loading amounted to 8,936 cars, an increase of 391 cars above the 
preceding week, 3,022 cars above the same week in 1935 and 3,656 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 


follows: 




















1936 1935 1934 

Four weeks in January ....-.-.---- 2,353,111 2,169,146 2,183,081 
Five weeks in February. -.-.--.-.-.--- 3,135,118 2,927,453 2,920,192 
Four weeks in March......-.-.-.-- 2,418,985 2,408,319 2,461,895 
Four weeks in April.-....-...----- 2,544,843 2,302,101 2,340,460 
Five weeks in May..-.-.-..------- 3,351,801 2,887,975 3,026,021 
Four weeks in June....-.......--- 2,787,012 2,465,735 2,504,974 
Four weeks in July.....-.-.--.----- 2,825,547 2,224,872 2,351,015 
Teer @6 Ge. |f.. 0c dccomeneceas 747,551 595,297 612,660 
Te G6 E, Bocvcccesssbosaues 728,293 582,077 603,968 
Wet of AMS. 18a ckieca ccsasbcoot 736,497 614,005 601,788 
Week of Aus. 38... .ccccccccucse 734,973 625,774 606,917 
Wee 66 AUS, Bu cucocvn odctdboat 753,742 680,848 647,531 

TORR. - ccc occ ccccesoocssosens 23,117,473 20,483 ,602 20,860,502 








In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Aug. 29, 1936. During this period a total of 119 roads showed 
increases when compared with the same week last vear. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 29 











































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroad Freight Loaded | from Connections Ratlroaas Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
hn eh tiinaeronaeeoe 537 688 571 1,180 1 ey GOST « cnckcocccccecccoscs 934 775 768 1,543 1.325 
Bangor & Aroostook.........- 800 1,048 795 Geo & Florida. ........... 620 410 319 
Boston & Maine...........-. 8,199 8,057 7,529 9,573 8, 467 Gulf Mobile & Northern....... 955 1,200 1,009 774 
Chicago Indianapolis & Louisv. 1.618 1,468 1,241 2,275 1,719 Illino System........ 23,197 21,734 20,425 10, 952 9,330 
Central Indiana. ...........-- 24 39 Lo Nashville. ....... ; 19,495 18,014 , 3,699 
Central Vermont. .......----- 1,127 1,099 1,010 1,985 1,929 || Macon Dublin & Savannah... 186 35 
Delaware & Hudson... -...-...- 5,80 5,421 5,366 7,294 6,133 Mississippi Central........... 276 199 134 340 227 
Delaware Lackawanna & West.| 10,183 10,449 10, 6,340 . Mobile & Ohio. .............. 1,719 1,634 1,734 1,851 1,442 
Detroit & Mackinac.........- 37 405 150 124 Nashville Chattanooga & St. L. 3,000 2,556 2,845 2,290 1,748 
Detroit Toledo & Ironton..... 2,686 2,347 1,284 1,031 1,032 Tennessee Central...........-. 458 393 334 690 648 
Detroit & Toledo Shore Line. .. 296 241 195 2,357 2,394 
sd a netinshnebecseoepece 12,994 12,720 12,602 14,261 12,595 BUM ceccccceecceecesesce 61,645 55,611 51,768 | 30,081 24,345 
Grand Trunk Western.......-. 2,878 . 2,954 6,594 5,747 
Lehigh & Hudson River....... 161 216 196 1,841 ,638 Grand total Southern District} 102,978 93,293 88,998 60,547 49,902 
Lehigh & New England....... 1,735 1,702 1,948 1,286 1,055 
Lehigh Valley............---- 10,297 8,275 8,191 7,241 6,151 Northern District— 
Maine Central. .........-.-.- 3,113 2,940 2,725 1,731 1,498 Belt Ry. of Chicago. .......... 762 708 1,735 
Monongahela. ...........-.-- 3, 3,559 3,122 287 1 Chicago & North Western..... 19,847 18,168 19,083 10,714 9,266 
el ea IT 2,407 2,372 2,136 65 Chicago Great Western.-...... 2,691 2,409 3,161 3,108 2,823 
b New York Central Lines... .. 39,760 36,376 36,828 40,1 35,777 Chicago Milw. St. P. & Pacific.| 21, 20 ,646 21,279 8,476 7,170 
N. Y.N.H. & Hartford..... 10,495 9, 9,934 10,752 9,897 Chicago St. P. Minn. & Omaha 4,077 4,611 ,400 3,711 3,814 
New York Ontario & Western... . 1,710 2,313 1,791 1,580 Duluth Missabe & Northern...| 16,389 9,869 9,523 277 151 
N. Y. Chicago & St. Louis... .. 4,978 5,088 . 9,624 7,967 Duluth South Shore & Atlantic. 1,340 1,033 848 438 431 
Pittsburgh & Lake Erie.....-.-. 7 5,637 4,704 6,590 5,427 ae Joliet & Eastern........ 6,956 5,830 3,916 5,071 4,048 
Pere Marquette. ............. 4,891 , ; 4,815 4,413 Ay Des Moines & South. 410 304 347 162 139 
Pittsburgh & Shawmut........ 229 149 345 25 25 Great Northern. _............ 20,968 22,480 15,593 3,390 2,757 
Pittsburgh Shawmut & North... 394 274 330 245 178 Green Bay & Western......... 550 551 582 
Pittsburgh & West Virginia... 1,284 1,150 1,190 1,510 891 Lake Superior & Ishpeming... . 2,696 2,525 1,458 96 99 
TR Pe 664 592 640 5 || Minneapolis & St. Louis....... 1,920 2,013 2,302 1,828 1,589 
, sa ERR 5,770 5,721 5,592 7,979 7,229 || Minn. St. Paul & 8. 8. M..... 7,437 6,187 5, 2,444 2,137 
Wheeling & Lake Erie........ 4,587 4,096 2,981 3,360 2,641 || Northern Pacific. ............ 11,416 11,041 10,058 3,605 2,910 
Spokane International... ....-. 371 337 280 450 
RS rer 151,090 | 142,034 | 136,416 | 153,577 | 134,332 Spokane Portland & Seattle... . 1,510 1,652 1,310 1,801 1,162 
. ER eee seks. 121,170 | 110,418 | 100,793 48,089 40,888 
Allegheny District— 
Akron Canton & Youngstown... 589 520 360 729 702 
Baltimore & Ohio..........--. 32,765 29 945 25,412 15,998 13,347 Central Western District— 
Bessemer & Lake Erie........ 6,249 4,176 3,371 2,739 1,969 Atch. Top. & Santa Fe System.| 21,462 19,694 21,645 5,667 4,759 
Buffalo Creek & Gauley....... 389 327 9 0 eee 3,185 2,954 8,141 2,313 2,090 
Cambria & Indiana........... 1,368 1,132 1,111 19 ll Bingham & Garfield... ....... 381 232 210 40 
Central RR. of New Jersey...-. 7,129 6,748 6,432 10,620 9,664 Chicago Saleen & Quincy..| 16,825 16,036 17,757 8,633 7,589 
te i encamedon 708 591 85 49 42 Chicago & Illinois Midland... 1,378 1,599 1,698 838 665 
Cumberland & Pennsylvania. . 324 344 262 35 43 Chicago Rock Island & Pacific.| 12,836 11,490 13,875 8,375 6,991 
Ligonier Valley............-.-. 104 94 119 29 17 Chicago & Eastern Illinois..... 2,729 2,773 2,818 2,213 1,965 
ES 861 757 944 2,167 1,799 Colorado & Southern......... 1,138 984 1,024 1,389 1,328 
Penn-Reading Seashore Lines -. 1,564 1,115 1,461 1,257 1,255 || Denver & Rio Grande Western . 4,409 3,904 3,047 3,337 2,307 
Pennsylvania System........-. 67,823 61,523 . 43,355 35,480 Denver & Salt Lake.......... 961 867 882 32 30 
Se Te 12,013 13,717 16,464 13,905 Fort Worth & Denver City.... 839 1,007 948 1,026 
a (Pittsburgh) _.........-. 13,598 7,587 4,859 5,894 3,391 Illinois Terminal............. 1,875 1,996 2,046 1,467 1,118 
est Virginia Northern. ....-. 39 53 34 2 0 Nevada Northern............ 1,579 1,371 a 85 101 
a Maryland..........- 3,241 3,216 3,101 6,036 5,194 North Western Pacific........ 1,164 1,138 682 412 327 
Peoria & Pekin Union......... 191 216 99 104 136 
A ee 152,041 | 130,141 | 114,756 | 105,402 86,824 Southern Pacific (Pacific)... .. 24,310 20,875 18,781 4,974 3,489 
St. Joseph & Grand Island... ... Included jin U. P |System 
Toledo Peoria & Western...... 282 298 326 1,253 1,026 
Pocahontas District— Union Pacific System_........ 15,560 13,784 14,146 9,027 7,724 
Chesapeake & Ohio..........- 25,039 22,899 21,117 11,147 9,023 | Re Ciepgt, ne ee 314 380 358 10 
Norfolk & Western___.......- 23,651 20,750 18,756 4,549 3,729 Western Pacific. ...........-.. 1,802 1,664 1,645 2,610 2,267 
Norfolk & Portsmouth Belt Line 852 787 830 1,222 997 
i ek AR ARS RR CI 4,224 4,029 3,434 731 608 0 Se ere 113,220 | 103,262 | 104,628 53,819 44 903 
LEER SSS at ee 53,766 48 465 44,137 17,649 14,357 
Southwestern District— 
Alton & Southern............ 212 173 128 4,653 4,115 
Southern District— Burlington-Rock Island....... 190 203 185 162 191 
Group A— Fort Smith & Western........ 175 151 269 230 221 
Atlantic Coast Line_........_. 8,450 7,738 7,315 4,352 3,575 Gulf Coast Limes.....<<«<«<c- 2,334 2,192 2,160 1,410 1,331 
TTA 1,231 1,147 1,062 1,569 1,368 International-Great Northern. 2,447 2,465 3,364 1,619 1,765 
Charleston & Western Carolina. 382 347 358 937 748 Kansas Oklahoma & Gulf... . 199 180 109 1,064 856 
Durham & Southern. _........ 201 146 180 383 449 Kansas City Southern........ 2,328 1,760 1,653 2,024 1,550 
Gainesville Midland. ._....... 47 45 50 82 131 Louisiana & Arkansas. ........ 1,529 1,253 1,352 1,100 
Norfolk Southern. _......._.. 954 1,053 1,426 1,188 1,111 Louisiana Arkansas & Texas... 211 119 129 428 310 
Piedmont & Northern._____.... 429 395 578 967 775 Litchfield & Madison.......-.- 262 216 359 1,045 675 
Richmond Fred. & Potomac... 371 357 331 2,603 2,127 Midland Valley ........-..-.-... 838 877 884 264 235 
Seaboard Air Line.........._._ 7,873 6,749 6,530 3,538 3,010 Missouri & Arkansas..._.._... 217 145 207 246 243 
Southern System__........... 21 ‘207 19,556 19,237 14,068 11,527 Missouri-Kansas-Texas Lines.. 5,021 4,713 5,315 2,999 2,521 
Winston-Salem Southbound... 188 149 163 779 736 Missouri Pacific...........--. 16,843 14,852 15,612 8,881 7,506 
Natchez & Southern... _......-. 53 41 43 24 16 
EE pe. 41,333 37,682 37,230 30,466 25,557 Quanah Acme & Pacific._..... 91 95 109 84 109 
St. Louis-San Francisco....... 9,287 8,099 9,052 4,483 3,912 
St. Louis Southwestern... .._.. 2,414 2,101 2,017 2,088 1,826 
Group B— Texas & New Orleans........- 7,529 6,650 6,928 2,652 2,407 
Alabama Tennessee & Northern 270 229 186 177 122 Texas & Pacific__...____..... 4,677 4,313 4,967 3,729 3,405 
Atlanta Birmingham & Coast... 887 757 734 677 483 Terminal RR. Ass'n of St. Louis 2,330 2,365 2,759 18,969 14,354 
Atl. & W. P.—W. RR. of Ala... 805 652 658 1,347 934 Wichita Falls & Southern...... 263 242 181 60 56 
Central of Georgia............ 4,290 4,209 3,670 2,684 2,316 || Weatherford M. W. & N. W... 27 30 21 42 35 
Columbus & Greenville....... 425 277 195 370 242 
Florida East Coast..........- 429 435 373 499 316 ERE Se ee ee 59,477 53,235 57,803 58,256 48,469 





Note—Previous year’s ae revised.  * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C.C.C. & St. Louis RR. 
and the Michigan Central RR 
. 
Wholesale Commodity Price Index Practically Un- declines; in the second preceding week there were 25 advances and 24 
changed During Week Ended Sept. 5, According  4°lines. 
to National Fertilizer Association 


There was but little change in the general level of whole- 








WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 1926-1928=-100 





























sale commodity prices during the week ended Sept. 5, Per Cent Latest | Preced’g| Month | Year 
, - Each Group Week Week Ago Ago 
according to the index compiled by the National Fertilizer Bears to the Group Sept. 5, Aug. 29,| Aug. 8, | Sevt. 7, 
Association at Washington. Last week the index stood at  _7%at Indes a | 
79.7%, based on the 1926-28 average, the same as in the 28.6 Deaths. <n cneninicindiocne $1.6 $0:8 82.6 82.6 
previous week. A month ago it registered 79.9%, and a , ee eegeeecoons TET 1 ee tae |) ore 
year ago 77.7%. The announcement by the Association, 22.3 Farm products.........-.-- 78.9 79.0 78.4 77.5 
under date of Sept. 8, continued : eaten nia] $80 | 1018 | 1083 | Fh 
Price changes were mixed during the week, with advances offsetting ac pp Livestock seeéeuessébadod gd ye LS $8.9 
declines. Four of the component group indexes advanced, while three CB ~ ~ new eweenecer on nee ' ' , 3.5 
moved downward, but the fluctuations in all cases were relatively small. a X- nee EEE 4 by a a? 
Due largely to higher meat prices, there was a moderate increase in the o7 shies ch tin cnincal dich eli cine india. 84.7 84.6 84.5 82.2 
food index, which had declined in the two preceding weeks; of the 45 5. Building materials ---.-..-...- 81.9 81.8 81.7 77.7 
commodities included in this group, 11 advanced last week and 11 declined. ‘. en one Se yrecatemes =.) ors | one os 
The effect of a downward movement in grain prices was more than 3 Mixed fertilizers......-----| 73.7 73.7 73.1 73.0 
sufficient to offset higher quotations for livestock and cotton, with the 3 Farm machinery - . .....---- 92.6 92.6 92.6 92.0 
result that a small decline was registered by the index of farm product 
, : ; 100.0 _ All groups combined... -.- : 
prices. The livestock index was at the highest level reached since last — ene ea UE =e = es 
April. A slight drop in the textile index was brought about by lower meet, <a 
prices for cotton goods, burlap and raw silk, which more than offset . . . 
rising prices for cotton and wool. A slight rise in the metal price index Electric Output i ated wy, Snnnee Kwh. in 
took it to the highest point reached in the entire recovery period, reflect- atest on 
ing the sustained upturn in industrial activity. Higher prices for The electric output for the week ending Sept. 5, 1936 is 


ammonium sulphate and ground bone were responsible for the small upturn estimated by the Edison Electric Institute as 2.100.000.000 
9 ’ ’ 


in the fertilizer material index. : : . : n 
Advances were registered by 29 price series included in the index, and kilowatt hours or an indicated increase of approximately 


declines by 28; in the preceding week there were 15 advances and 34 20% over the corresponding week of 1935. 
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In reporting the output for the current week the Institute 
ealls attention to the fact that the Labor Day holiday 
occurred one week earlier in 1935. The output for the cur- 
rent week, therefore, does not contain the Labor Day holiday 
as obtained in the corresponding week of 1935. 

In order to avoid possible confusion the Institute did not 
publish the percentage changes by geographic acreas but will 
publish such geographic divisional data for the two weeks 
ended Sept. 12 in the next regular output statement. 

Electric production during the week ended Aug. 29 totaled 
2,135,598,000 kwh. This was a gain of 18.0% over the 
corresponding week of 1935 when output totaled 1,809,- 
716,000 kwh. 

———_g—____. 


Smaller Than Usual Gain in Department Store Sales 
from July to August Reported by Board of 
Governors of Federal Reserve System 


“‘Department store sales increased from July to August 
by less than the usual amount,” said the Board of Governors 
of the Federal Reserve System, “and the Board’s seasonally 
adjusted index was 86% of the 1923-1925 average, as com- 
pared with 91% in July and 87% in June.” Under date 
of Sept. 10 the Board also noted: 

Total sales in August were 7% larger than a year ago, although the 
month had one less business day this year. In the first eight months sales 
were 10% larger than in the corresponding period of last year. 


REPORTS BY FEDERAL RESERVE DISTRICTS 

















Percentage Change 

From a Year Ago Number Number 

of Stores of Cities 

Jan. 1 Reporting | Included 

August* to 
Aug. 31 
Ee ae ae +7 +10 532 269 
Federal Reserve Districts: 

eR Ie ae ee +4 +9 55 33 
EE a ees Ce ae +3 +9 54 28 
EI TT NS +s +10 33 15 
do . «6 Ccuihelsdienewnae +13 +12 29 11 
TS ae Sa eT +2 +9 59 28 
ES ST ae +14 +13 33 21 
ES ot a il rts +9 +11 61 35 
Pee eS et 0 +8 37 20 
ETA LEE OTE ARR +9 +9 39 22 
I ae 0 +8 21 13 
a a i i ia dele in +19 +17 21 10 
RRS Crepe +9 +11 90 33 











* August figures preliminary; in most cities the month had one less business day 


this year than last year. 
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Study by National Industrial Conference Board on 
‘Cost of Living in United States 1914-1936—Food 
and Clothing Show Greatest Price Fluctuation 


Food and clothing have shown greater fluctuation in 
price than other major items in the cost of living, accord- 
ing to an analysis by the National Industrial Conference 
Board. Sundries have constituted the most stable item. 
Detailed data presented in a study, “Cost of Living in the 
United States, 1914-1936,” recently published by the Con- 
ference Board, indicate that food was the only one of the 
major items to fall below the 1914 level during the depres- 
sion, Said an announcement issued by the Board on Sept. 9, 
which added: 

At the low point in April, 1933, when the total cost of living had 
fallen 28.4% below the average for 1929, food had dropped 42.6% from 
its corresponding average. The food index reached its highest level, 149.2 
on the basis of 1923 as 100, in June, 1920. A subsequent decline brought 
the index down to 95.2 in August, 1922. During the next eight years 
it fluctuated between 86 and 114. Beginning in October, 1930, there was 
an almost steady drop until March, 1933, when the index reached the low 
point of 61.1, which was 5 points, or 7.6%, below the corresponding 
index for July, 1914. 

The cost of clothing fluctuated considerably during the period from 
1914 to 1923. The Conference Board’s indexes for this item on the 1923 
base were 58.8 for July, 1914; 169.3 for April, 1920, and 91.7 for 
December, 1922. From the later date until the end of 1929 the index 
showed relatively little change. During the depression, however, clothing 
prices fell more than other items except food, and at the low point in 
April, 1933, the clothing index was 38.5% below the 1929 average. 

The Board’s index for the sundries group, which includes such items as 
drugs and toilet articles, housefurnishings, tobacco and carfare, has been 
relatively stable since 1920. The low point for this group was reached 
in June, 1933, when the index was 9.5% below the average for 1929, 

en 


Industrial Activity Increasing Earlier Than Usual, 
According to S. H. Logan, of Canadian Bank of 
Commerce 


In his monthly statement on conditions in Canada, issued 
on Sept. 8, 8S. H. Logan, General Manager of the Canadian 
Bank of Commerce, Toronto, said that ‘‘the seasonal upturn 
in industrial activity has occurred earlier than usual. Ina 
certain degree,’ he stated, ‘‘this movement reflects an 
unprecendented early harvest in the Prairie Provinces, but 
is due mainly to the cumulative benefits of an exceptionally 
active summer season in the forestry industries, to a con- 
tinued revival of the heavy industries, other than construc- 
tion and automobile manufacture, to an almost uninter- 
rupted increase in mineral production, to a notable advance 
in export trade to the highest summer level since 1929 and 
to a marked expansion in tourist trade.”” Mr. Logan added: 

These favorable factors have, at least for the time being, more than 
counteracted the adverse effects of serious drought damage in the Western 
grain belt and in Central Ontario which immediately exerted a depressing 
influence upon several industries, the operations of which are closely re- 
lated to agriculture 
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The season's most impressive record, from the viewpoint of gain in 
production, has undoubtedly been made by forestry. ... The newsprint 
industry has not only reached a record level of production, but will soon 
find it necessary to start idle machines if the demand for its products con- 
tinues to expand, for its operations are now close to the practical limit. 
Apart from the automotive and agricultural implement industries, which 
slackened their activities preceptibly in midsummer, the progress in the 
heavy industries, which lagged so long in the revival period commencing 
early in 1933, has been noticeable not only the volume of work in hand 
(at one of the most important centres most of the group of industries of 
this class now have nearly double the amount of orders as at this time in 
1935), but also in the number of new jobs, which indicates that industrial 
plant extension and renovation has become more widespread. In the 
secondary industries a recent marked and almost general rise in activity 
is evident from the many reports which the Bank received from this group, 
the upward movement succeeding a period of irregularity in July conse- 
quent upon crop damage reports, some of which were clearly exaggerated, 
as well as upon other factors, such as unseasonable weather during the 
spring and early summer, sporadic labor troubles and uncertainty as to 
the trend of prices. 


ii 
{ 


Indexes of Business Activity of Federal Reaerve Bank 
of New York—Distribution of Goods Reported 
Well Maintained During First Three Weeks of 
August 


In presenting its monthly indexes of business activity in 
its ‘‘Monthly Review” of Sept. 1, the New York Federal 
Reserve Bank said that “the distribution of goods appears 
to have been well maintained during the first three weeks 
of August, according to available weekly data.’”’ The Bank 
further noted: 


Although some slackening of activity was apparent in certain sections 
of the country, retail trade in many cities made favorable comparisons, 
according to reports received from 35 cities by the Department of Com- 
merce. These reports also indicated further expansion in wholesale trade 
during the month. In the metropolitan area of New York, however, 
sales of the leading department stores for the first half of August did not 
show the usual seasonal advance over the July level. Shipments of mer- 
chandise and miscellaneous freight over the railroads during the first half 
of August were slightly higher than in July, while car loadings of bulk 
freight decreased somewhat, reflecting primarily a decline in grain shipments 

In July the various indicators of the distribution of goods and general 
business activity showed no consistent change. Railroad shipments of 
bulk freight showed more than the usual increase while about the usual 
seasonal change occurred in car loadings of merchandise and miscellaneous 
freight. Retail trade continued well above a year ago; department store 
sales for the country as a whole were less than seasonally below June and 
14% higher than last year, and in the Second Federal Reserve District 
sales showed about the usual decline but were 17% higher than last year. 
After adjustment for seasonal movements, some recession was shown, 
however, in new passenger car registrations, and a rather substantial 
decline also occurred in mail order house sales apparently reflecting the 
serious deterioration of grain crops during July. Among other indicators 
of business activity, the seasonally adjusted index of the volume of check 
transactions receded somewhat during July, while the volume of adver- 
tising and new life insurance sales showed only the usual seasonal movements, 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 


























for price changes) 
July, May, June, | July, 
1935 1936 1936 1936 

Primary Distribution— 
Car loadings, merchandise and miscellaneous. -.. 58 66 67 68 
Cap teeGines, GREP. oc coccceccccccccoencoecess 51 72 70 74 
EEE. coccaconecseoeeeesooaseoessanseneces 52 59 53 5lp 
i. caseanenneesee o 80 72 80 82p 

Distribution to Consumer— 
Department store sales, United States......-... 76 83 82 84 
Department store sales, Second District.....-..- 66 76 74 73 
Chain grocery sales_............-...----.---- 59 59 60 61 
Other chain store sales. ..............-.....-- 78 88 92 89 
Mail order house sales. ............---~....--- 71 90 90 84 
BEE. cocscconcednceeucncecosoccesséee 58 68 65 65 
New passenger car registrations .............-.- 61 79 80p 75p 
Ce GE. .. ca cccocoouseocesooses 84 87 87 rte 

General Business Activity— 
Bank debits, outside New York City..........- 65 65 67 65p 
Bank debits, New York City....-.-....-.-.-..--- 49 42 43 41 
Velocity of demand deposits, outside N. Y. City 68 70 73 71 
Velocity of demand deposits, New York City...-. 49 40 44 40 
New life insurance sales. -.............-...-.-- 56 52r 54r 54 
Factory employment, United States... -.......-- 82 87 88 89p 
Business failures... .......-..--------<------ 42 35 33 28 
Building contracts. ..........--..------------ 32 42 43 56p 
New corporations formed in New York State- --- 60 55 57 61 
General price level*. .. . . -.-.-0---cceenn-- ee 145 150 152 153p 
Composite index of wages*.......-...-..----- 186 190 191r 192 
Cee Ge .. .ncacccedanewcusbéenchtésbonbes 140 142 142 143 





p Preliminary. r Revised. * 1913 average equals 100. 
_—— 


Business (Corporate) Profits During Second Quarter 
of 1936—73% Increase Over Same Period of 1935 
in Net Earnings of 253 Companies Reported by 
New York Federal Reserve Bank 


“Reflecting the materially higher level of industrial pro- 
duction and general business activity,’’ states the Federal 
Reserve Bank of New York, “net profits of 253 leading 
industrial and mereantile companies for the April to June 
quarter of this year were 73% larger than for the corre- 
sponding quarter of 1935. Earnings of these companies, 
which indicate broad tendencies only and do not measure 
sccurately the extent of improvement in profits of all in- 
dustrial concerns, showed even larger increases over the 
corresponding months in the eyars 1931 to 1934, inclusive, 
and were slightly higher than in the second quarter of 
1930.”’ Continuing, the New York Reserve Bank, in its 
“Monthly Review” of Sept. 1, also had the following to say: 

Available data for a smaller list of companies, however, indicate that 
profits of leading industrial and mercantile concerns remained about one- 
third smaller than in 1929 and about 15% less than in 1928. 

All of the groups of companies listed in the table showed larger profits 
in the second quarter of this year than a year ago, with the exception of 
the coal and coke group which sustained a small aggregate deficit. Es- 
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pecially large percentage gains were reported by the automobile, building 
supply, chemical and drug, machinery and tool, motion picture, and steel 
groups. The number of individual companies reporting deficits was re- 
duced from 21% of the totalin 1935 to 11% of the total in 1936, and more 
than 80% of all companies improved their earnings record between the two 
years, including those that increased their profits, as well as those that 
reduced their deficits or earned some net profit instead of the deficits of 
last year. 

For the first half of 1936, earnings statements are available for 380 
industrial and mercantile concerns and these showed an increase of 60% 
in profits over 1935, but a reduction of 13% from the level of profits in 
the first half of 1930. As in the case of the April to June quarter, only 
the coal and coke group showed profits for the half year below the 1935 
level. In comparison with the first half of 1930, profits this year of the 
automobile, automobile parts and accessories, chemical and drug, clothing 
and textile, coal and coke, copper, leather and shoe, metal and mining, 
rubber and tire, and retail store groups were at least slightly higher, while 
for the other groups of companies 1936 profits remained smaller than in 
1930." In the case of several important groups, such as the steel and 
railroad equipment companies, representative of the durable goods in- 
dustries, and the tobacco companies in the consumers’ goods classification, 
the margin below 1930 amounted to more than 60%. 

Class I railroads reported a small amount of net income in the second 
quarter of this year, as compared with an aggregate deficit in 1935, and 
for the first half of the year the deficit after fixed charges was less than half 
as large as in 1935. Net operating income of telephone companies and net 
income of other public utility companies were moderately larger than 
last year, both for the second quarter and for the first six months. 


(Net Profits in Millions of Dollars) 


















































Second Quarter First Siz Months 
Corporation Group 1930 | 1934 | 1935 | 1936 | 1930 ; 1934 | 1935 | 1936 
Automobiles.._.......-- 65.9; 41.5) 61.2} 111.7} 119.2) 69.4) 98.3) 177.5 
Automobile parts and ac- 
cessories (excl. tires)...| 16.4; 10.2} 14.5) 20.9) 34.5; 20.1) 32.4; 39.1 
Building supplies. _ _- _ -- 4.0 0.8 1.2 3.3} 12.1 2.4 4.0 8.3 
Chemicals and drugs... _- 33.5) 24.7) 24.1) 41.7) 75.8) 51.7) 50.8) 77.2 
Clothing and textiles --_-_-- 0.8 0.1) —0.2 0.5 0.4 2.7 1.7 4.6 
Coal and coke_.......-- 0.1 0.2 0.2; —0.1 0.3 1.6 1.1 0.9 
I dite tna ene site «dei maunell aaa 2.4 1.5 2.9 5.6 
Electrical equipment . - -- 19.4 7.7; 11.2} 15.5) 40.4) 12.0} 21.3) 29.2 
Food and food products__| 45.5) 31.6) 25.2) 33.6) 104.4) 67.5) 54.3) 70.0 
Household equipment - - - 3.8 3.1 2.6 4.2} 23.4} 16.1; 15.7}; 19.2 
Leather and shoes.___. _- a EP Pes Fare eae 1.1 2.2 2.0 2.9 
Machinery and tools--_--- 6.6 3.5 4.0 7.5) 21.5 3.9 6.8) 15.5 
Metals and mining (excl. 
copper, coal and coke) - 8.2 9.5} 10.2} 14.3} 25.0} 23.1) 22.5) 32.8 
Motion pictures & amuse-| 
RTS 4.8 0.5 1.7 2.9| 13.6 1.6 8.0 6.5 
Office equipment... -_---- 4.7 23.5 3.6 4.2} 10.9 7.1 7.4 8.8 
BT. P LES Ste Foe tig TR eo 30.5} 11.0} 18.8} 29.0) 61.0) 24.1) 31.9) 52.8 
Paper and paper products 1.8 0.7 0.8 1.0 4.2 1.8 1.8 2.3 
Printing and publishing -_- 7.6 2.4 2.5 3.2); 18.0 5.4 6.4 7.6 
Railroad equipment - - - - - 11.5 1.1} —0.2 3.1} 28.6] —0O.1; ---- 6.3 
Rubber and itres___.__-_- BORLA Bea. BAR 1.4 4.1 4.7 8.5 
0 RE 1.1) ..--| —0.1 0.3 0.9| —0.4| —0.9 0.6 
Meth diine tbbbbbeaden 52.5) 17.5 6.6| 30.2) 123.7); 14.1) 18.3}| 47.3 
ET RE a a Oe, I eee 4.4 9.0 7.6; 10.1 
; (“a ECT REET 2.2 1.3 0.8 0.8 4.1 1.6 1.2 1.2 
Miscellaneous... ....._.-.-. 10.4 6.8 8.2) 12.1) 27.6) 16.8) 18.8} 26.0 
Total— 
253 cos. 2d quarter.-| 331.3) 177.7!) 196.9) 339.9 
380 cos. first half___- 758.9) 359.3) 414.0) 660.8 
144 class I railroads, net 
ATA: x —7.9|\—18.2 4.2 * %i—23.2;\—61.5|/—23.7 
62 telephone companies, 
net operating income_. * 49.7| 48.6) 57.3 * 97.5) 94.2) 111.5 
56 other public utilities, 
net income__________- 65.1| 44.5) 45.0! 50.3! 135.4} 91.8) 91.1 102.6 
— Deficit. * Net available. 
a eR 


Weekly Report of Lumber Movement, Week Ended 
Aug. 29, 1936 


The lumber industry during the week ended Aug. 29, 
1936, stood at 70% of the 1929 weekly average of production 
and 69% of 1929 shipments. Reported new orders again 
exceeded output and were 20% above the new business of 
the corresponding 1935 week. Although shipments were 
seasonally slightly below production, they were the heaviest 
of any week of the third quarter to date. Reported pro- 
duction during the week ended Aug. 29 of 9% fewer mills 
was 2% below revised production figures of the preceding 
week; shipments were 1% above, and new orders 2% below 
that week, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important hardwood and softwood 
mills. Reported new business during the week ended 
Aug. 29 was 1% above production; shipments were 3% 
below output. Reported new business of the previous week, 
ended Aug. 22, was 1% above production; shipments were 
6% below output. Production in the week ended Aug. 29 
was shown by reporting softwood mills 12% above the 
corresponding week of 1935; shipments were 7% above, and 
orders 20% above shipments and orders of last year’s week. 
The Association further reported. 

During the week ended Aug. 29, 544 mills produced 255,601,000 feet 
of softwoods and hardwoods combined; shipped 246,939,000 feet; booked 
orders of 257,955,000 feet. Revised figures for the preceding week were: 
Mills, 597; production, 259,733,000 feet; shipments, 243,907,000 feet; 
orders, 262,936,000 feet. 

Southern pine and West Coast regions were the only ones reporting 
orders above production in the week ended Aug. 29. These regions and 
Northern hemlock reported shipments above output. ll reporting soft- 
wood regions but Northern hemlock and Northern pine showed orders above 
those of corresponding week of 1935; all but these two and California 
redwood reported shipments above those of similar 1935 week; all but 
Northern pine reported production above last year’s week. 

Lumber orders reported for the week ended Aug. 29, 1936, by 470 soft- 
wood mills totaled 249,446,000 feet, or 2% above the production of the 
same mills. Shipments as reported for the same week were 236,369,000 
feet, or 3% below production. Production was 244,397,000 feet. 


Reports from 91 hardwood mills give new business as 8,509,000 feet, 
as reported for the same week 


or 24% below production. Shipments 
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feet, or 6% below production. 


Identical Mill Reports 
Last week’s production of 444 identical softwood mills was 239,641,000 
feet, and a year ago it was 213,420,000 feet; shipments were, respectively, 
231,434,000 feet and 215,512,000 feet, and orders received 234,814,000 
feet and 202,638,000 feet. 


were 10,570,000 
11,204,000 feet. 


ee 
Automobile Factory as in August 15% above Last 
ear 


Factory sales of members of the Automobile Manufacturers 
Association during August were 15% above the same period 
last year, the preliminary report released this week by the 
Association discloses. 

The report placed factory sales of its members for the 
month at 206,041 units. Although this represented a 39% 
decrease under the preceding month, it was the highest 
August figure since 1929. 

Factory sales for Association members during the first 
eight months of this year, on the basis of this estimate, 
amounted to 2,505,451 ears and trucks—27 % above the same 
period of 1935, and 80% above the five-year average for 
the period. 

The Association’s report, which covers the operations of 
all but one of the major motor car producers in the United 
States is summarized below: 


Sh ae oababodnéonee 206 ,041!' Eight months 1936_........ 2,505,451 
SE Baan cavonneqtneses 337,685| Eight months 1935. .......- 1,971,568 
BED Beesccsktcédesneocce 179,918 | 


-  — 
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Canadian Crop Report of Bank of Montreal—Wheat 
Yields Light, High Quality Maintained 

Although harvesting operations in the Canadian Prairie 
Provinces have been delayed temporarily by light to heavy 
séattered showers, threshing is approaching completion in 
Manitoba, Saskatchewan and Southern Alberta, according 
to the current crop report of the Bank of Montreal, issued 
Sept. 10. Wheat yields generally are light but the high 
quality of the grain is being well maintained. General rains 
are needed to facilitate fall cultivation and to restore soil 
moisture reserves. The report further said: 

In Quebec during the past two weeks crops have been slow in ripening 
owing to cool weather and rains and these have also delayed harvesting 
but except in the case of apples good crops are indicated. In Ontario 
crops generally are below normal except in the southwestern and eastern 
sections. Pastures and late crops have been improved by recent rains. 
In the Maritime Provinces crop conditions generally continue to be satis- 
factory but rain and cool weather have delayed harvesting operations. 
In British Columbia crops generally are satisfactory and growing crops 
benefited by heavy rains at the end of August. 

Se 


Entries of Sugar into United States Against Quotas 
Under Jones-Costigan Sugar Act—Imports from 
Off-Shore Areas During First Eight Months of 
1936 Totaled 4,304,813 Short Tons 


The eighth monthly report of 1936 on the status of sugar 
quotas under the Jones-Costigan Sugar Control and Allot- 
ment Act was issued on Sept. 4 by the Sugar Section of the 
Agricultural Adjustment Administration. The report shows 
that the quantity of sugar charged against the 1936 quotas 
for Cuba, the Philippines, Puerto Rico, the Virgin Islands 
and Hawaii during the first eight months of 1936 amounted 
to 4,304,813 short tons, raw value, the Sugar Section said, 
adding: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands and Hawaii recorded as entered or certified for entry 
from those areas prior to Sept. 1, 1936. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
Sept. 1, 1936, all quantities certified for entry, including such certified 
quantities in transit on Sept. 1, 1936. The figures are subject to change 
after final outturn-weight and polarization data for all importations are 
available. 

There were 140,870 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane area and 729,052 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first seven months of 1936. Data for August are not yet available. 

Quotas for the various offshore areas are shown as revised by General 
Sugar Quota Regulations, Series 3, Revision 2, issued July 2, 1936, and 
Supplement 1 thereto, issued July 27, 1986. 

Included in the quantities charged against the 1936 quotas are 127,574 
tons of sugar originally entered under bond in December, 1935, pursuant 
to the provisions of General Sugar Order No. 1, Revision 1. 

The quantities charged against the principal offshore areas during the 
first eight months of 1936 are as follows: 


(Tons of 2,000 pounds—-96 degree) 




















1936 Sugar wuotas|) Amounts 
Established Charged 
Area Under the Latest Against 
Regulation Quotas 
EMRE TR Rid eRe | Rg RRS, 2,085,022 1,813,582 
Philippines—Total quota....-........-._---_- 1,098,738 
Less amount reallotted on July 27....._-._.. 97,909 
1,000,829 882,601 
DR PIES iy ee ee eye ees Bae 901,839 817,846 
i i i a ha a al na 1,059,294 | 789,654 
Wey ML 0 on 5 » pgatinmenaieatnanh aimee 5,926 1,130 
OE EE OPN EN SIRE TN 5.052.910 | 4,304,813 








Direct-Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the diirect-consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the direct-consumption sugar quotas, amounts of direct-consumption 
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sugar admitted during the period January-August, 1936, as well as the 
amounts which may be admitted for the remainder of the year: 
(In short tons—96 degree equivalent) 




















Quantity Charged| Balance 
Area 1936 Quota Against Suota | Remaining 
Ge ciatitbessccesdcénwtédbudas 458,705 378,052 80,653 
Pe Pa enakeenneoroavticdbi 126,033 115,547 10,486 
Dt hithdhcinebeabtbeaounanan 29,616 15,604 14,012 
RE ad React ence SO BLE 80,214 55,074 25,140 
TUNE cbiinac snob obocescotndéee 694,568 564,277 130,291 





Full-Duty Sugars 
In additicn to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first 
eight months of the year. The following table shows, in pounds, the 
amount of sugar which may be admitted in 1936, the amount charged 
against quotas during the period January-August, and the amount which 
may be admitted during the remainder of the year from the area specified: 
(Pounds—96 degree equivalent) 




















Quantity Which Charged 
Area May Be Against Balance 
Admitted in 1936 Quota Remaining 
Dis desbonantoéoooocecesed 294,308 Ft ee aaa 
[inn ia iepadeenseseoeed 564,205 ee) 8f 8 86 eesccecess 
China and Hongkong. -.-........-.-. 288,114 a” t-  escasees 
Ct Tin scesaheeecceseseosée 20,597 —_——- tf psesesesee 
Ceechosiovakia..............-<-- 263,302 ial alliage A a 
Dominican Republic... ........-- 6,668,480 ae - 2 ~Werdedse 
Duteh East Indies..............- 211,384 aaa b- ~~ debeckés 
jj hod ae ddeeecaneediin 334,902  t A aaa ener 
Di. 20th anedmhokmeo coal 921,614 920,200 1,414 
EN RIOT ee | 6,031,877 325,836 5,706,041 
I i ee ae 217,865 sf Biel ree Pees 
Re a I tS Sl 9 8 10,221,004 2,701,750 7,519,254 
Dt tha h & pon codahpeaboouen 11,114,100 ER.seGeee | ll -° Shecdéee 
United Kingdom ................ 350,667 ae -t “Seagate 
Unallotted reserve.............- 8,264,140 8,133,529 130,611 
a ea a Ee, ME TT 45,766,559 32,409,239 13,357 ,320 





No sugars have been entered against the quotas of the following coun- 
tries: Argentina, 1936 quota 14,577 pounds; Australia, 204; Brazil, 
1,197; British Malaya, 26; Colombia, 267; Dutch West Indies, 6; France, 
175; Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; 
Salvador, 8,208,542, and Venezuela, 290,002. 

ee 
Quotas Established by AAA on 1936 Imports of Sirups 
and Sugar Mixtures—Products for Livestock Feed 
or Distillation Exempt—-Cuban Quota Filled 

The quantities of sirups and sugar mixtures which compete 
with ordinary sugar and which can be imported into the 
United States during the calendar year 1936 have been limited 
by quota regulations in accordance with the provisions of 
the ‘Seas eationn Sugar Control and Allotment Act and 
the O’Mahoney-Jones sugar resolution (public resolution 
109), approved June 19, 1936, the Agricultural Adjustment 
Administration announced Sept. 3. Any such products 
brought in for use as livestock feed or distillation are ex- 
empted from quotas, the Administration said, adding: 

The quotas which are established by General Sirup Quota Regulations, 
Series 1, No. 1, approved by the Acting Secretary of Agriculture, Sept. 3, 
are as follows: 

Area— 





Cs ee a i ni endows dbuuuséabnesebsdbantbecdes 7,937,453 
OR TEU « cncdoccdocesdconssccccdocéwoeéecetodsbeodnc 830,894 
rr re nbnaeedannsnadnanarmnabatebensketinae 16,368 
Ce? GD GO enn Sccnncbosedcoocdsesebenenebdesebecesase 0 

8,784,715 


*In terms of gallons of 72% total sugar content. 

All importations since Jan. 1, 1936 are to be counted against the above 
quotas, 

A study was undertaken several months ago by the Sugar Section on the 
importations of different grades of edible molasses, sirups, and sugar 
mixtures imported into the United States in recent years in order to de- 
termine whether the provisions of the Jones-Costigan Act and Public 
Resolution No. 109, authorizing the establishment of quotas on these 
products should be made effective. It has been found that limitation on 
the importations of sirups and sugar mixtures which compete with ordinary 
sugar was necessary to protect the operations of the sugar quota system 
established under the Act. 

The AAA announced on Sept. 8 that the Cuban quota of 
7,937,453 gallons, of 72% total sugar content, has been 
exhausted. feat 
Activity of Textile Industry at High Rate in July and 

August—Rayon Deliveries to American Mills During 
August Reached New High Record 


Increasing demand for textile products resulted in extra- 
seasonal activity in this industry during July and August, 
according to the current summary of trade conditions con- 
tained in the “Rayon Organon,” published by the Textile 
Economics Bureau, Inc. In noting this, an announcement 
by the Textile Economics Bureau, Sept. 10, further said: 

This July and August activity, it is stated, “represents an early season 
start in the industry’’ and “correspondingly we do not expect that the 
‘ industry can increase its activity from this point to the end of the year 
in such an amount as would be necessary to be in excess of normal 
seasonal expansion usually to be expected from this point forward.” 

Rayon. shipments to American mills during August established a new 
high record and again exceeded production, resulting in a drop in pro- 
ducers’ stocks on hand to the ridiculously low figure of 0.4 month’s 
supply based on average monthly shipments during the past 12 months. 
Except for a few months in 1933, stocks have never been so low, relative 
to shipments, since figures were first compiled. 

The August demand for rayon caused the non-acetate yarn deliveries 
index to rise to 633. The previous high index of this series was 614 in 
July. If staple fiber and acetate yarn deliveries were included, the 
August deliveries record would be even more impressive. 

Foreign countries also are increasing rayon production at a rapid rate, 
according to the “‘Organon.’’ Great Britain’s output for the first gix 
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months of 1936 totaled 72,200,000 pounds, an increase of 18% over the 
61,300,000 pounds produced in the corresponding 1935 period. 

Japan’s production for the first six months of 1936 aggregated 121,- 
800,000 pounds against 92,300,000 pounds in the corresponding 1935 
period, a gain of 32%. 

EO 
Petroleum and Its Products—Texas Officials Seek to 
Stop Sales of Excess Oil—Oil for 20 Years Only 
Seen Available—Crude Output Dips for Week 


Seeking to end a new menace to the crude oil proration 
regulations, Texas oil control authorities have taken action 
to halt the sale of excess production through Federal revenue 
agencies. A hearing has been set for Sept. 17 on the tempo- 

injunction obtained by the State against sale by Federal 
officials of 543,000 barrels of crude to satisfy an income tax 
claim against W. E. Pope, Laten Stanberry, Chief Supervisor 
of the oil and gas division of the Railroad Commission, 
announced Thursday. 

‘If such procedure is adopted generally,’’ Mr. Stanberry 
pointed out, ‘‘there is nothing to prevent the holder of ‘hot’ 
oil from transferring it to any person against whom the Fed- 
eral Government has a tax claim and having it marketed that 
way. Then they can again fill up the pits or tanks from 
which that oil is taken and repeat the process.’’ 

It was indicated that State officials also will make an appeal 
to the United States Department of the Interior to join 
Texas control authorities in the protest against the Federal 
Revenue Department’s course. Enforcement of the Con- 
nally Act which prohibits interstate movements of crude 
produced in excess of State allowables—lies within the prov- 
ince of the Department of the Interior. 

The average of recent estimates of existing oil supplies 
indicated that they would last less than 20 years, Sir John 
Cadman, Chairman of the Anglo-Iranian Oil Co., pointed 
out in a paper prepared for the World Power Conference in 
Washington, stressing the importance of preventing any 
waste production of oil or other natural supplies. 

Should these estimates be reliable, Sir John pointed out, 
there is no doubt that every effort should be made to prevent 
petroleum production not justified by need. In addition, he 
stressed the importance of producing crude oil with the 
minimum wastage, of making each ton do its full work and 
of using petroleum only when it is the best and not the 
alternative source of power, light or heat. 

The normal yearly increase in demand, which has lifted 
consumption to more than 200,000,000 tons annually al- 
ready, he said, could be anticipated so long as there is an 
adequate and dependable supply available at economic 
prices. While it is true that each new discovery adds to the 
stocks in view, each new discovery also means that much 
less territory under test. In recent years, he continued, con- 
sumption has run ahead of new discoveries. There have 
been only two or three major new fields developed in the 
United States in the past five years. 

Underground storage of oil and unit operation of fields 
were recommended by Sir John, who reported the success 
of this policy in the development of the Kirkuk field of the 
Iraq Petroleum Co. and Haft Kel field of the Anglo-Iranian 
Oil Co. The former field, he disclosed, produced from some 
45 wells a total of 27,000,000 barrels of oil in 1935, while in 
the latter approximately the same production was derived 
from about 40 wells. In each field, the total number of 
wells includes the wells first used in testing the area. 

Reports from London in which the Anglo-Iranian Oil Co. 
commented upon its Chairman’s remarks stressed the point 
that Sir John gave only estimates which had appeared in 
recent issues of technical publications and expressed no 
opinion as to their accuracy. The estimates were used as 
a base for his paper which was devoted mainly to the cause of 
preventing waste production in the oil industry, it was 
pointed out. 

Sharply lower production totals in Oklahoma and Kansas 
offset gains in other areas and brought a net reduction in 
daily average crude output for the week ended Sept. 5 of 
23,500 barrels to 3,008,550 barrels, the American Petroeum 
Institute reported. The total compared with estimated 
September market demand of 2,864,000 barrels set by the 
United States Bureau of Mines, or an excess of 144,550 
barrels. 

Oklahoma operators pared production by 13,500 barrels 
during the first week of September with Kansas oil men 
succeeding in cutting output by 15,950 barrels. Texas 
showed only a nominal increase. California, with an in- 
erease of 11,800 barrels during the week, lead the States 
showing gains. Louisiana was up only 1,050 barrels. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BeeGterd, Pa... ccccceccecceeeses $2.45 | Eldorado, Ark., 40..-....--....-.- $1.10 
Lima (Ohio Oi] Co.)....---------- 1.25 | Rusk, Texas, 40 and over_......_. 1.15 
St MM «nssegeeeuesueeeaoen SME | Dee CE nthdtwbmmsonodtacdinn .97 
NC. . iwuitiedudiidbobnabiaded 1.23 | Central Field, Mich........._.._- 1.42 
Western Kentucky~.-.-..-..-.-------. 1.23 | Sunburst, tc E 1.15 
Mid-Cont't, Okla., 40 and above.. 1.18| Huntington, Calif., 30 and over... .95 
Winter, TORS. oc - cccccncsssanss .85 | Kettlemen Hills, 39 and over.__._. 1.43 
Smackover, Ark.. 24 and over... .75-.80| Petrolia. Canada.._........_.__. 1.10 


REFINED PRODUCTS—MID-CONTINENT BULK GAS PRICES 
SAG—MARKETS AT LOWEST POINT SINCE JANUARY— 
GASOLINE STOCKS DIP—REFINERY RATE CONTINUES 
HIGH—TANKER RATES HIGHER 


Reflecting uneasiness of small refiners who are shading 
prices, Mid-Continent wholesale gasoline quotations have 
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d about 4c. a gallon during the past week and now are 
at the lowest point since last January. Current prices are 


now about le. above last year. 
The weakness has not yet been fully reflected in the retail 


motor fuel market in the Mid-Continent but price cutting 
has been increasing and some reductions a ’ have been 
posted. Passing of the Labor Day holiday— tional peak 


of the summer gasoline market—adds to the uncertainty 
as to the future course of retail gasoline prices. 

Low octane gasoline is now available at various points in 
the Mid-Continent as low as 4c. a gallon, against an 
early August price of 4% to 5c. a gallon and the ruling mar- 
ket to-day of 454 to 434c. agallon. Regular grade gasoline 
is available at 5% to 5%c. a gallon, against 53% to 5%e. 
only a short time ago. ne 

Stocks of finished and unfinished gasoline dipped only 
550,000 barrels for the week ended Sept. 5, aeomrdine to the 
American Petroleum Institute report which placed inven- 
tories at the close of the pee at 58,493,000 barrels. The 
reduction, however, would have been much heavier except 
for the fact that the American Petroleum Institute revised 
the Aug. 29 figures, lowering the stocks on that date by 
1,390,000 barrels. Therefore, giving effect to the lowered 
Aug. 29 total, the total reduction was 1,940,000 barrels. 
Again, the report covered only one day—Saturday—of the 
Labor Day holiday. 

Analysis of the storage figures reveal that despite the fact 
that they are slightly above the like 1935 date, on a demand 
basis, the statistical position of motor fuels is better than it 
was last year. Sept. 5 stocks of 58,493,000 barrels of fin- 
ished and unfinished gasoline were equal to only 40 days’ 
supply. This is in sharp contrast with last year when 
stocks of 55,527,000 barrels on Sept..7 were equal, on the 
1935 demand basis, to about 43 days’ ow 

The reduction was in keeping with the weekly trend 
that has brought a virtually vertical decline in gasoline stocks 
since the record peak of 73,871,000 barrels set last April 4. 
The latest figure represents a decline of 15,378,000 barrels 
from the all-time high. The continued gain in consumption 
of motor fuel over even the record totals of last year yed 
the major part in the steady reduction of motor fuel holdings. 
_ Refinery operations stayed above the 80% mark in the 
first week of September, showing a decline of 1.2% from the 
previous week to 80.5% of capacity. The 81.7% figure in 
the final week of August was the highest on record. Daily 
average crude runs to stills last week of 3,025,000 barrels 
were ohly 25,000 barrels below the record set a week earlier. 

Seasonal bettering of the tanker charter market is in 
evidence, as movement of light oils from the Gulf Coast to 
the Atlantic Seaboard increases. No. 2 heating oil is being 
moved at 20 cents a barrel, up 2 cents from late August while 
the rate for gasoline has been lifted from 17 cents a barrel to 
20 cents. Light crude is being moved at 19 cents a barrel 
and higher, according to gravity, against 14 to 16 cents at 
the end of August. 

The local refined products market was quiet. The cut- 
price gasoline areas continued sub-normal and some fears of 
generally lower retail prices were voiced. Other products 
were quiet. 

Representative price changes follow: 

Sept. 10—Low octane and regular grade gasoline have sagged 4-cent a 
gallon. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.074%| New York— Chicago. .... $.054%-.05% 
Socony-Vacuum.... .07% Colonial Beacon..$.07%| New Orleans. .06 -.06% 


Tide Water OilCo.- .07%| Texas.........-... 07% |Los Ang., ex. 05 34-.04 4 








Richfield Oil (Calif.) .07% 0 Ee .07% | Gulf ports... .06 -.06 
Warner-Quinlan Co. .07%/| Republic Oill..... .07% | Tulsa....... . -.064% 
Shell East...... .07 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York North Texas.$.03 %-.03 4 fone Orleans.$.03 %-.04 
(Bayonne) ...... 3.0454 | Los Angeles.. .04%4-.05 iTulsa......-. .0444-.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D New Orleans C.....- 3 .90 
Pn 2. odamea $1.10] $1.15-1.25| Phila., Bunker C.... 1.05 
Diese] 28-30 D... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) Chicago, Titcnescece $.02 4-.02% 
ae Peis asesba $.04-.0414 32-36 GO..$.023-.023 | 
Gasoline, Service Station, Tax Included 
zNew York.-...-..- $.182 Cincinnati.......-. $.175 Minneapolis. ...--. $.184 
zBrooklyn......-.- 177 Cleveland....-.... 175 New Orleans -....-.. .23 
in éiineamcnesioanin 168 Dit. .eeesene 215 Philadelphia. .-.-.-. 175 
Ge ceccsoce .168 Diinnadacceoce 16 Pittsburgh....-.-.. 195 
Dt séadcdemmie 165 JacksonviJle...... .20 Fran ies. ae 
Ras 165 | ES 19 fp EE 17 
Ge odécbencs 175 }«os Angeles....-.. 15 
z Not including 2% duty city sales tax. 
ce Ya ee } 


Daily Average Crude Oil Production Again Declines— 
Off 23,500 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Sept. 5 
1936 was 3,008,550 barrels. This was a decline of 23,500 
barrels from the output of the previous week. The current 
week’s figure was above the 2,864,000 barrels calculated by 
the United States Department of the Interior to be the total 


of the restrictions imposed by the various oil-producing States 
during September. Daily average production for the four 


weeks ended Sept. 5, 1936 is estimated at 3,045,150 barrels. 
The daily average output for the week ended Sept. 7, 1935 
totaled 2,660,200 barrels. 
the Institute, follow: 


Further details, as reported by 


Financial 
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Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 5 totaled 1,251,000 barrels, 
a daily average of 178,714 barrels compared with a daily average of 148,571 
barrels for the week ended Aug. 29 and 151,036 barrels daily for the four 
weeks ended Sept. 5. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 5 totaled 229,000 barrels, daily average of 32,714 barrels, com- 
pared with a daily average of 21,429 barrels for the week ended Aug. 29 
and 26,750 barrels daily for the four weeks and ended Sept. 5. 

Reports received from refining companies owning 89.7% of the 3,889,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,025,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 58,493,000 barrels of finished and 
unfinished gasoline and 111,281,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 690,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 





















































(Figures in Barrels) 
B. of M. Actual Production Average 

Dept. o Week Ended 4 Weeks | Week 

Int. i Ended Ended 

culations | Sept.5 | Aug.29 | Sept.5 | Sept. 7 

(Sept.) 1936 1936 1936 1935 
Oklahoma. ........-..-- 563,000} 558,750) 572, 584,450} 449,550 
PRs occcdoccessounse 160,000 156,500} 172,450 166,600 128,800 
Panhandle Texas.....-.. 65,150 64,050 63,950 53,800 
North Texas... ..-cccce- 61,750 61,450 61,250 58,950 
West Central Texas...--- 26,500] 26.550]  26'500] 25.800 
West Texas............. 178,400} 182,150} 180,350]  153°150 
East Central Texas......- 58,450 61,450 60,150 45,900 
oo 433,800 434,300 432,900} 440,500 
Southwest Texas........-. 88,100 87,400 87,250 59,250 
ie 258,250] 260,250] 258'750] 192/300 
Total Texas......----- 1,123,900] 1,170,400 1,177,600} 1,171,100} 1,029,650 
North Louisiana.......-- 82,900] 81,200) 81,150] 26,700 
Coastal Louisiana.....--- 152,100] 152.750] 152°750| 120/800 
Total Louisiana... - . - - 186,200] 235,000] 233,950} 233,900} 147,500 
EEA 500} 28,200} 29,100]  28,900| 30,350 
Ae RE 107,100} 115.300] 113.700] 113.450] 101.250 
Michigan ............-.. 31.300} 31.450] 31.250] 31.200] 46.300 
ee as 37.200; 40.450] 41.5501 40.400] 37.000 
EF Se 13,500 19,100 18,750 17,8 14,800 
ci cad 4.500 5.050 4/850 4'950 4,350 
Ba Eh oscceencosd 71,600 78,050 78,050 ‘78,100 57,150 
Total East of California. 2,328,800) 2,438,250 2,473,550) 2,470,900] 2,046,700 
California..........--- 535,200] 570,300 558,500] 574,250] 613,500 
Total United States....| 2,864,000! 3,008,550] 3,032,050] 3,045,150! 2,660,200 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED SEPT. 5, 1936 


(Figures in thousands of barrels of 42 gallons each) 















































Datly Refining Crude Runs | Stocks of Finished and 

Capactty to Stills Unfintshed Gasoline i 

0 

District Finished Unfin'd| Gas 
Poten- | Reporting Datly |P. C. in and 

tial Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 

Rate Total |P.C.| age |ated |finertes| dc. '| Distil.| Ow 
East Coast... 612 612/100.0 530] 86.6) 5,678] 10,403 924] 11,917 
Appalachian. 154 146} 94.8 98] 67.1 901 989 271 626 
Ind., Ill.,Ky. 462 444) 96.1 434) 97.7} 5,027) 2,554 685; 6,079 

Okla., Kan., 

i on me te 453 384] 84.8 278| 72.4; 3,004}; 2,188 466; 3,471 
Inland Texas 330 160} 48.5 110} 68.8} 1,04 105 174, 1,676 
Texas Gulf... 680 658] 96.8 654] 99.4] 4,082 220; 2,040) 8,894 
La. Guilf___- 169 163} 96.4 129) 79.1 947 390 297) 2,435 
No. La.-Ark. 80 72} 90.0 38] 52.8 124 52 59 384 
Rocky Mtn. 97 60} 61.9 48] 80.0 765 ties 101 811 
California... 852 789} 92.6 489] 62.0} 8,693] 2,182) 1,045) 72,678 
Reported - . . 3,488] 89.7} 2,808] 80.5] 30,270} 19,083; 6,062)108,971 
Estd. unrepd. 401 217 2,061 639 378} 2,310 
xEst,tot.U.S 

Sept. 5°36] 3,889) 3,889 3,02 32,331] 19,722) 6,440/)111,281 

Aug. 29°36; 3,889] 3,889 3,050 233,216/|z19,436| 26,391)z111054 
U.S.B. of M. | 

Sept. 1935 2.778 y27,166'y18,458' y5,710!yl10141 























x Bureau of Mines basis currently estimated. y As of Sept. 30, 1935. z Revisede 


Comparable with week Sept. 5th but not priof weeks. 


_ — 
— 





Production of Coal Higher in Week Ended Aug. 29 


The United States Bureau of Mines in its wee coal 
report showed that production of soft coal increased slightly 
in the week ended Aug. 29. The total output is estimated at 
7,902,000 net tons, a gain of 269,000 tons over the pre- 
ceding week. Production during the week in 1935 corre- 
sponding with that of Aug. 29 amounted to 7,456,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Aug. 29 is estimated at 1,084,000 net tons. This is 
an increase of 423,000 tons over the preceding week, and 
compares with 1,088,000 tons produced in the corresponding 
week last year. 

The Bureau reported that a total of 32,054,000 tons of 
soft coal and 3,666,000 tons of hard coal were mined during 
the month of July. This compares with 22,339,000 tons 
of bituminous coal and 3,536,000 tons of anthracite produced 
during July, 1935. 

During the calendar year to Aug. 29, 1936, a total of 
263,506,000 tons of bituminous coal and 33,900,000 net tons 
of Pennsylvania anthracite were produced. ‘This compares 
with 236,107,000 tons of soft coal and 34,626,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





| Week Ended 





Calendar Year to Date 
Aug. 29, ; Aug. 22, , Aug. 31, 
1936 c 1936 d 1935 1936 1935 e 1929 


— 





Bitum. coal: a 
Tot. for per’d|7 ,902,000 |7 ,633,000/7 ,456,000| 4263506000) 236,107 ,000| 342,016,000 


Chronicle 




















Daily aver--_/|1,317,000)1,272,000/1,243,000| 1,289,000) 1,155,000} 1,665,000 
Pa. anthra.: b 

Tot. for per’d| 1,084,000) 661,000/1,088,000| 33,900,000) 34,626,000) 45,925,000 

Daily aver..| 180,700! 110,200 81,300 166,600 170,220 225,700 
Beehive coke: 

Tot. for per’d 28,000 29,200 15,800 903,600 565,800| 4,591,200 

Daily aver... 4,667 4,867 2,633 4,365 2.733 22,180 





a Includes lignite, coal made into coke, local sales, and colliery fuel. 


b Includes 








Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised. e Ad- 
justed to make comparable the number of working days in the three years. 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL 
BY STATES (IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended Monthly Productton 

Slate Aug. 22| Aug. 15; Aug. 24| July, , June, , July, 

1936 p| 1936p; 1935 | 1936 r)| 1936 1935 
SE bdbbicabdbbvbetcoctocdetd 2 2 2 9 7 8 
pS Se er 208 196 170 897 857 605 
Arkansas and Oklahoma...._... 63 59 43 155 93 102 
SS eee or neg ae 80 83 104 293 305 266 
Georgia and North Carolina... _- 1 1 1 5 4 3 
RS ES Ee tH 750 720 572; 3,103) 2,742) 1,996 
th. —ipenditvintitiibandbenwial 255 258 218; 1,008; 1,005 672 
oe ee rd FT RE es ee y Ha 33 38 29 176 180 146 
Kansas and Missouri. .__........ 110 102 102 420 341 292 
Kentucky—Eastern..___.....-...- 726 731 614; 2,990} 2,917) 2,210 

Dh. + cisniddhhoacdusuiet 135 141 136 522 438 38 
Di iit nnanaanhnanbonnhae 29 29 27 116 113 74 
ees ees ae 3 3 4 12 4 12 
ad « Seige tacoobhoontead 54 50 40 204 203 173 
ad 24 26 25 122 109 92 
North and South Dakota-.----..- 14 14 14 62 47 55 
el dee a ohacebbel 383 407 330; 1,534} 1,411} 1,083 
Pa. bituminous—Eastern.d--__-_. ° 2,683| 2,407) 1,926 
Dit: Jcastébooedcevebu 2,047} 2,073) 1,650|)| 6,256) 5,603) 4,002 
on eo ce aeene ae yk 101 102 70 364 324 293 
Tiina bbeddae dddéécoudcoebod 14 14 15 54 55 62 
ee eee edineuandad 36 36 36 108 109 112 
Vit Dbne dadseetuonneacesét 214 233 176 935 813 665 
WD. ods cnddooccqeeneve 31 29 21 118 106 85 
West Virginia—Soutnern_a-.---.- 1,719} 1,785) 1,460) 7,358) 6,917) 5,286 
eR li gel 501 505 346; 2,189) 1,876) 1,416 

Woh coddsicdcccosccecson 100 103 73 356 314 3 

Other Western States.c......... * * | 5 * 2 
Total bituminous coal. .....-.- 7,633| 7,740) 6,279) 32,054) 29.300; 22,339 
Pennsylvania anthracite. -.-.--.-.-.- 661 591 413} 3,666| 3,948) 3,536 
0 eee 8,294| 8,331| 6,692) 35,720| 33,248| 25,875 





a Includes mines on the N. & W., C. & O., Virginian, K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Represents that portion 
of the State not included in western Pennsylvania. e Figures are comparable with 
records for 1935, and cover production of western Pennsyviania, as defined by the 
NRA Sub-Divisional Code Authority. p Preliminary. r Revised. * Less than 
1,000 tons. 


— 


Large Tonnage of Lead Bought During Week—Copper 
Output Increased Abroad 


“Metal and Mineral Markets” in its issue of Sept. 10 
stated that activity in the domestic market for non-ferrous 
metals in the last week centered in lead and tin. Demand 
for lead was well above the average. Consumers purchased 
tin on a larger scale than in some time past, and the price 
advanced sharply. In copper, the upward trend of prices 
abroad has hastened action by foreign producers to increase 
production. The domestic copper market remained quiet. 
Zine was inactive after the rush of business booked in the 
preceding week. London prices were all higher for the week, 
owing to several factors, including fair consumer buying, re- 
armament, speculative purchases, and hedging against de- 
preciation of Continental currencies. The publication fur- 
ther reported that: 

Copper 

During the last week interest in copper centered in the rising price 
abroad. The quotation abroad, reduced to a refinery basis, is now only 
a fraction of a cent under the domestic price. This has resulted in some 
uneasiness here, but there was no move toward increasing the domestic 
quotation. Sales for domestic account during the last week totaled 4,896 
tons, compared with 3,450 tons in the preceding seven-day period. Con- 
sumption here continues good. August deliveries may exceed 65,000 tons, 
according to latest estimates. The price held at 9%c., Valley. 

The foreign market advanced to 9.775c., c.i.f. European ports, against 
9.700c. a week ago. Foreign producers announced on Sept. 9 in London, 
that production abroad would be increased 5%, effective Oct. 1. This 
should increase output abroad by about 3,600 tons a month. Producers 
who have curtailed output to stabilize the market abroad are strong for 
increasing production before the price is permitted to advance to tiie point 
where outside production will become too much of an influence. 

Total imports of copper during July amounted to 18,404 short tons, of 
which 4,432 tons were contained in ore and concentrate and 13,972 tons 
in unrefined metal. Total exports of refined copper from the United 
States amounted to 18,112 tons. 


Lead 


With sales of more than 18,500 tons of lead in the week that ended 
Sept. 9 the industry experienced the tenth consecutive week of above-aver- 
age buying. Consumption of lead is expanding, based on deliveries, but 
the feeling prevails in several quarters that demand at present is not 
quite up to the mark set by purchases of the metal. In other words, part of 
the buying is to increase inventories. Rumors of a higher price in the 
near future had some influence on buyers. 

Business booked in the last week came from a wide variety of con- 
sumers. Corroders were much in evidence, as were makers of foil, sheet 
and pipe, and batteries. Cable makers bought on a fair scale. 
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The August statistics are expected to show a reduction in stocks of re- 
fined lead. At least one important producer is counting on August 
shipments of more than 45,000 tons to consumers. 

Quotations held at 4.60c., New York, the contract basis of the American 
Smelting & Refining Co., and at 4.45c., St. Louis. Business was reported 
by St. Joseph Lead on its own brands at a premium. 

Zine 

Following the heavy buying in the previous week, during which period 
31,784 tons of Prime Western were sold, demand naturally quieted down. 
The advance in the London market of almost £1 during the last week 
was an interesting development. The rise abroad was regarded here as 
an indication ‘lat the informal Cartel negotiations are not so hopeless 
as many believe. August statistics of the domestic industry were favorable, 
showing a reduction in total stocks, covering all grades, of 2,471 tons. 
Production of High Grade zinc was reduced in August. Deliveries of 
Prime Western to domestic consumers during the last week totaled 5,900 
tens, pointing to a well-sustained demand for zine products. The price 
of Prime Western held at 4.85c., St. Louis. 

Tin 

Consumers entered the market for a substantial tonnage of tin in the 
last week, and prices advanced sharply. Last Friday was a particularly 
active day, sales totaling more than 700 tons. The demand for tin 
was for near-by as well as forward material, with a fair call for first- 
quarter 1937 metal. There were no developments on the control plan, but 
a report from Malaya to the effect that dry weather there may retard 
operations had some influence on the market. Straits tin on spot advanced 
about 3c. per pound. 

Chinese tin, 99%, was nominally as follows: Sept. 34d, 42.250¢.; 4th 
42.975c.; 5th, 43.750c.; 7th, Holiday; 8th, 44.000c.; 9th, 44.575c. 


- — 
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August Production of Slab Zinc Below Preceding 
Month—Shipments Higher 


According to figures released by the American Zine 
Institute on Sept. 5, 43,614 short tons of slab zine were 
produced during the month of August, 1936. This compares 
with 45,553 tons produced during the month of July, 1936 
and with 35,547 tons in the corresponding month of 1935. 
Shipments rose from 41,891 tons in July to 46,085 tons in 
August. This latter figure also compares with 38,824 tons 
shipped during August, 1935. Inventories on Aug. 31 stood 
at 86,194 short tons, comparing with 88,665 tons on July 31 
_ 112,446 tons on Aug. 31, 1935. The Institute’s statement 
ollows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 
(Tons of 2,000 Pounds) 














(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at | Shipped|Operating| Retorts | Orders 
During During End of jor End of | During | End of 
Period Period Pertod | Erport| Pertod | Period Pertod 
1929 
Total for year_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
wos tate 52,633 Gees |  desecas Gee f° kddeee '}~ wane Pf whee 
Total for year_| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26, 
wee A eeeds 42,039 A . cdemieeel 16 nape sesh . —_ 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
cee | tea 25,062 ED .. eden Berto peer apes: 
Total for year_| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
we’ ea 17,794 DL! sbeebs SF ee Eee ase as 
Total for year_| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
nentaey aver.| 27,059 sc fe meh ccsce. it. sanab. i eel 
9 
Total for year_| 366,933 | 352,663 |  ..__.. Ok ee a ee eee 
meen “whe 30,578 he Sf ee ae «| eeu 8S ee 
January _....- 35,135 35,455 | 117,685 0 | 32,658 | 32,230 | 25,993 
February_....| 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 
March....... 36,735 41,205 | 111,806 0 | 35,196 | 32,535 | 20, 
eS 35,329 38,455 | 108,680 3 | 33,719 | 32,450 | 22.435 
Be ,572 35,627 | 107,625 23 | 32,389 | 30,387 | 35,878 
I ess 34,637 29,353 | 112,909 0 | 33,836 | 31,230 | 26,967 
SRSA 35,120 32,306 | 115,723 0); 33,884 | 31,244 ||\36,939 
*29,867 | *29,627 
August....... 35,547 38,824 | 112,446 0;}| 32,942 482 ||\39,238 
*28,950 | *28,890 
September....| 36,221 42,351 | 106,316 0}| 34,870 | 32,445 |\47,080 
*30,988 |*30,529 
October... -.-.- 36,716 47 ,063 95,969 0}| 34,777 2,934 | |\47,367 
*31,324 | *31,881 
November....| 37,469 48,172 85,266 0;| 36,650 | 33,868 |\59,456 
*33,462 |*33,080 
December....| 40,463 41,971 83,758 0}; 38,329 | 35,126 || 51,183 
*34,298 |*33,896 | 
Total for year_| 431,412 | 465,659 |  ..._- a? f° auoem th sen eee 
ee | aver.| 35,951 DS &. ecviise Sh Seek $2,341 |  .... 
19 
January .-..... 41,917 46,468 79,207 0}| 38,205 | 35,872 |\42,219 
*34,291 | *34,358 
February . ...- 36,228 39,918 75,517 0 8,004 | 34,334 || 56,829 
*33,726 |*32,456 
March ....-..-. 42,483 38,159 79,841 0 7,922 | 36,189 |\41,638 
*33,849 |*34,516 
pS 43,252 42,311 80,782 0}| 41,400 | 37,778 |\35,968 
*36,657 |*35,749 
Pe 44,905 43,977 81,710 0/| 41,048 7,888 ||28,370 
*36,919 | *36,296 
| SR 44,947 41,654 85,003 0 7 38,176 |\27,090 
*36,934 |*36,972 
See 45,553 41,891 88,665 O;| 41, 38,135 || 44,458 
*37,350 | *36,7 
August... ....- 43,614 46,085 86,194 0}| 41,308 | 38,358 |\65,173 
*37,418 |*37,006 


























'* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 
cluded in total shipments. 


Note—These statistics include all corrections and adjustments reported at the 
year-end. 


i, 
— 


Preliminary Estimates of August Soft Coal Production 
Show Gain over Preceding Month—Anthracite 
Lower 

According to preliminary estimates made by the United 

States Bureau of Mines, bituminous coal output during the 

month of August, 1936, amounted to 32,818,000 net tons. 

This compares with 32,054,000 tons produced in the preced- 
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ing month, and 26,164,000 net tons during August, 1935. 
Anthracite production during August amounted to 3,235,000 




















net tons, a decrease from the 3,666,000 tons produced in 
July, but a gain over the 2,591,000 tons mined in August, 
1935. The Bureau’s statement follows: 
No. of | Average per |Calendar Year 
Total for Working Working to End of 
Month Days Day August 
Aug., 1936 (Preliminary)—| (Net Tons) (Net Tons) (Net Tons) 
Bituminous coal.......-.- 32,818,000 26 1,262,000 264,969,000 
SR cdbdeocoeseves 3,235,000 26 124,400 34,156,000 
Beehive coke. ...-.......-- 124,100 26 4,773 908,300 
July, 1936 (Revised) — 
Bituminous coal... ------- 32,054,000 26 Re B  Gititecdon 
BEES ob. ws boctcoseee 3,666,000 26 Pann © * -denteecen 
Beehive coke. ...........- 110,700 26 ae © ébieuunve 
August, 1935— 
Bituminous coal. ....-..--.- 26,164,000 27 96 9,000 237,726,000 
BEE ia wd dctcvacncce 2,591,000 27 96,000 34,772,000 
i. »ontenknennh 56,100 27 2,078 568,200 





Note—All current estimates will later be adjusted tc agree with the results of the 
complete canvass of production made at the end of the year. 


August Pig Iron Output 2,711,721 Tons 


The “Iron Age’”’ in its issue of Sept. 10 reported that on 
the basis of complete returns from companies producing 

ig iron, actual production of coke pig iron in August was 

,711,721 gross tons. The number of furnaces in blast 
on Sept. 1 was 148, making iron at the rate of 88,075 tons 
daily, compared with 146 on Aug. 1 operating at the rate 
of 83,720 tons daily. 

Among the furnaces blown in during the month were: 
one Monessen, of the Pittsburgh Steel Co.; one Indiana Har- 
bor of the Youngstown Sheet & Tube Co.; one Sparrows 
Point, of the Bethlehem Steel Co., one Toledo furnace of 
Pickands, Mather & Co.; and a Duquesne unit of the 
United States Steel Corp. Furnaces blown out or banked 
were: Standish furnace, Chateaugay Ore & Iron Co.; one 
South Chicago, Youngstown Sheet & Tube Co., and one 
Madeline, Inland Steel Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1931—GROS8SS TONS 





Chronicle Sept. 12, 1936 


August Steel Output Highest Since March, 1930 


Production of 4,195,130 gross tons of open-hearth and 
Bessemer steel during August was the greatest of any month 
since March, 1930, when 4,254,331 gross tons were produced, 
according to the American Iron and Steel Institute. 

The output in August was 7% above the July production 
of 3,922,731 gross tons and 44 per cent above the output of 
2,915,930 gross tons in August, 1935. 

During August the steel industry operated at 73.52 per 
cent of capacity, as against 68.74 per cent in July and 48.78 
per cent in August of last year. 

Average daily production of steel ingots in August was 
161,351 gross tons, compared with 150,874 gross tons per 
day in July and 107,997 in August, 1935. 

MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1935 TO AUGUST, 1936 


(Reported by companies which in 1935 made 98.03% of the open hearth and 100% 
of the Bessemer ingot Production) 





















































1931 1932 1933 1934 1935 1936 

as is tie 55,299 | 31,380] 18,848 | 39,201 | 47,656 | 65,351 
February......-.-- 60,950 | 33,251] 19,798 | 45,131 | 57,448] 62,886 
March.........-- 65,556 | 31,201 | 17,484] 52,243 | 57,098 | 65.816 
i nnaiietinindl 67,317 | 28,430 | 20,787 | 57,561 | 55,449] 80,125 
aad 64,325 | 25,276 | 28,621 | 65,900 | 55,713 | 85,432 
BS bcs etncnneaetinl 54,621 | 20,935 | 42,166 : 51,750 | 86,208 

First six months.| 61,356 | 28,412 | 24,536 | 54,134 | 54,138 | 74,331 
EE 47,201 | 18,461] 57,821 | 39,510 | 49,041] 83,686 
Bd crmeined 1,308 | 17,115 | 59,142 | 34,012 | 56,816 | 87,475 
September... _...- 9 19.753 | 50,742 | 29.935 | 59.216 

nn cn waud 37,848 | 20.800] 43,754 | 30,679 | 63,820 
November_...._.. 36,782 | 21,042] 36,174] 31,898 86 
December........- 31.625 | 17,615 | 38,131 | 33,149 | 67,950 

12 mos. average.' 50,069 23,733 36,199 43,592 57,556 





PRODUCTION OF COKE PIG IRON AND OF FERROMAN GANESE 
(GROSS TONS) 



























































Calculated Monthly 
Production Calculated Number 
1936 Datly of 
Gross *Per Cent of| Production Working 
Tons Capactty | (Gross Tons) Days 
Gl awakib> aodenténdod 3,045,946 51.40 112,813 27 
PERTGs ccccceoceeeeesoeos 2,964,418 54.03 118,577 25 
Dii.otreneoatibeosesete 3,342,619 58.58 28,562 26 
First quarter.......... 9,352,983 54.64 119,910 78 
Bi inéedbecesceboousedis 3,942,254 69.09 151,625 26 
Bc boedttitinéaceemabecin 4,046,253 70.91 155,625 26 
/ a 3,984,845 69.83 153,263 26 
Second quarter........ 11,973,352 69.94 153,504 78 
First six months......- 21,326,335 62.29 136,707 156 
Dll nt notihineimetiaennnabe 3.922,731 68.74 150.874 26 
Bes ckétthboocdaboccae 4,195,130 73.52 161,351 26 
1935 
RN SS eS a een 2,870,161 48.02 106,302 27 
0 SEP @ 774,271 52.22 115,595 24 
le 2,865,292 49.78 110,204 26 
ae GERTell .cesoececcess 8,509,724 49.92 110,516 77 
BE icecébhad coctbiboucsiia 2,640 ,602 45.88 101,562 26 
Dl sendbiennenctibbboneked 2,633,661 44.06 97,543 27 
Ga ecaviihdncttmbcnodes 2,258,664 40.81 90,347 25 
Second quarter.......... 7,532,927 43.62 96,576 78 
First six months......~.- 16,042,651 46.75 103,501 155 
Fiintbn ctnsteatocebtibdnoded 2,267,827 39.40 87,224 26 
PE ence 2,915,930 48.78 107,997 27 
Pe anadccesbocvboos 2,825,004 51.04 113,000 25 
Bee Gwcccécctose 8,008,761 46.38 102,676 78 
Nine months........... 24,051,412 46.63 103,225 233 
Gs 26 saroseoonostses 3,142,759 52.58 116,398 27 
Re 3,150,409 54.73 121,170 26 
pce cegesbalibsbos 3,073,405 55,53 122,936 25 
Fourth quarter.........- 9,366,573 54.24 120,084 78 
aa a | 83,417,985 48.54 107,453 311 






































Pig Iron x Ferromanganese y 

1936 | 1935 1936 1935 
SL ery aE 2,025,885 | 1,477,336 24.766 10,048 
2 Ra ha CE 1'823°706 "608,552 24988 12/288 
a Re RRR 2'040,311 | 1,770,028 22°725 17'762 
AN IR 2'403.683 | 1.663.475 19/667 18/302 
aaa age gaat 2'648.401 | 1.727.095 18363 17.541 
| rap RR PRRR Rape AE 2'586.240 | 1,552,514 15.549 12'961 
Sees WEEP. eocouccsebaneod 13,528,226 9,799,000 128,058 88 ,902 
Pe ee Se ae 2,594,268 | 1,520,263 20,205 13,175 
Se he eee 2'711'721 | 1.761.286 6 12'735 
Sera reapaant item ags 1'776.476 15,983 
eS oe er 1'978/411 19,007 
I ee re es 2'065,913 18/245 
SIAR WEED 2°106.453 17,126 
EN ae wee te 21,007,802 185,173 








xThese totals do not include charcoal pig iron. The 1934 production of this iron 
was 25,834 gross tons. y Included in pig iron figures. 
: —_———_—_g——_——__— 


Steel Shipments Lower in August 


Shipments of finished steel products by Subsidiary Com- 
panies of the United States Steel Corporation for the month 
of August, 1936, amounted to 923,703 tons; a decrease of 
27,148 tons as compared with the preceding month, and 
an increase of 299,206 tons as compared with August, 1935. 

For the first eight months of 1936 shipments of finished 
steel products amounted to 6,905,904 tons, compared with 
4,726,290 tons for the same period in 1935. 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 









































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
Ea 426,271 285,138 331,777 534,055 721,414 
Dt) cpaatnebell 413,001 275,929 385,500 583,137 676,315 
Pe bnndaudvésosod 388,579 256,793 588,209 668 ,056 783,552 
PE akties eninds 395,091 335,321 643,009 591,728 979,907 
TN AE: 338 ,202 455,302 745,063 598,915 984,097 
GG bitcd mp iabbibtewd 324,746 603,937 985,337 578,108 886,065 
ET 272,448 701,322 369,938 547,794 950,851 
Dita bp bbihamedewe 291,688 668,155 378,023 624,497 923,703 
September .......-... 316,019 575,161 370,306 614,933 
ES TIT 10,007 572,897 343,962 686,741 
NOVOGRDGP . coc cccecs 275,594 430,358 366,119 681,820 

Essesécbobse 227 ,576 600,639 418,630 661,515 
Yearly adjustment.| (5,160) | b(44,283) | a(19,907) | a(23.750) 
Total for year--.-- 3,974,062 ' 5,805,235 | 5,905,966 | 7,347,549 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual reports 


* Calculated for each year on annual capacities, as of Dec. 31 of the preceding year 
as follows: Dec. 31, 1935, Open-hearth and Bessemer ingots 68,475,509 gross tons, 
Dec. 31, 1934, Open-hearth and Bessemer ingots, 68,849,717 gross tons. 
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Advances On Semi-Finished Steel, Bars and Hot- 
Rolled Annealed Sheets 


The “Iron Age’’ in its issue of Sept. 10 stated that clari- 
fication of the steel price structure for the fourth quarter 
is developing as a result of the announcement by Carnegie- 
Illinois Steel Corp. of a $2 a ton advance on semi-finished 
steel, with the exception of skelp, and on hot-rolled merchant 
bars and the lighter gages of hot-rolled annealed sheets. 
Other steel companies have been slow to take definite action, 
but it appears certain that the advances will become general 
before the end of the week. The ‘Age’ further stated: 


In line with the increase on hot-rolled bars, a producer of cold-finished 
bars has announced a $2 a ton rise for fourth quarter on the carbon grade. 
Makers of rail steel bars have also made a $2 a ton advance except on 
reinforcing material. Electrical sheets, on which a price increase of $2 
a ton was announced by one manufacturer several weeks ago, will be 
quoted at the higher level by other producers. 

No other price changes on steel products are in prospect fér the coming 
quarter except for wire rods, barbed wire and nails, on which lower quo- 
tations are now in effect for immediate acceptance, subject to a possible 
readjustment for fourth quarter. In recognition of recent sharp price 
competition on wire nails, a large producer is taking business for nearby 
shipment at $1.90 per keg, Pittsburgh, a decline of $4 a ton from published 
prices, but $2 a ton above prices realized on recent sales along the Atlantic 
seaboard. Barbed wire prices have been reduced a like amount. Although 
the wire rod price for the base sizes, Nos. 4 and 5, has not been changed, 
larger sizes, used mostly by the bolt and nut industry, are being sold at a 
reduction of $2 a ton. 

Except for the weakness in some wire products, the general price structure 
presents a firm situation. In announcing changes the Carnegie-Illinois 
Steel Corp. stated frankly that increases on some products were necessitated 
by higher levels for scrap and other materials. The inference is that these 
changes have no bearing on demands of workers for a pay increase of at 
least 10%, which, if granted, would lift the United States Steel Corp.'s 
annual payroll $25,000,000. The management of the corporation's 
principal subsidiary, Carnegie-Illinois, will meet employee representatives 
from nine of its plants on Sept. 14, to discuss wages, group insurance and 
pensions. 

Steel ingot output this week has declined two points to 70% of the 
country’s capacity, reflecting shutdowns for Labor Day. A _ further 
upward trend during the remainder of this month is clearly indicated 
even with a minimum of support from the automobile industry, which 
was at low ebb last week with only the Ford Motor Co. remaining in 
production on 1936 models. Renewed demand from the motor car manu- 
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facturers on a large scale is expected by the end of the month. Price changes 
will drive in considerable business. 

Meanwhile, railroad buying is on an ascending scale, structural steel 
fabricators are taking large tonnages for work in progress and the demands 
of miscellaneous users are showing no signs of letdown, but, on the con- 
trary, in many instances are increasing. Railroad orders included 10,000 
tons of rails and a like amount of track supplies for the Seaboard Air Line, 
10,000 tons of rails and 9,000 tons of track supplies for the Chicago Great 
Western, and in immediate prospect is 90,000 tons of rails for the Santa Fe. 
The Boston & Maine and the Maine Central railroads have each ordered 
750 steel freight cars, and sizable purchases by other roads are expected 
soon. Railroad car repair work is very heavy because of the Interstate 
Commerce Commission ruling which permits them to charge such expen- 
ditures to maintenance. 

Raw material markets are active and strong. A sharp rise has occurred 
in pig iron bookings. Although current prices have been continued into 
the fourth quarter, there is a possibility that higher quotations may be 
announced before the end of that period if coke scarcity should become 
more serious and scrap should go higher. With a 50c. advance at Chicago 
and one of 25c. at Pittsburgh, the ‘“‘Iron Age’’ composite price for heavy 
melting steel has risen to $16.25, which is only $1.33 a ton below the 1929 
peak. Pig iron and finished steel composite prices are unchanged; the 
finished steel advances will not be reflected until Oct. 1. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Sept. 9, 1936, 2.159¢. a Lb. Based on steel bars, beams, tank plates, 


GO Cle BOR. ccnccstemocanssckil 2.159¢e. wire, rails, black pipe, sheets and hot 
One month ago... ............. 2.159¢.| rolledstrips. These products represent 
Gay Par Gs weocoosdesecbeiad 2.124c.| 85% of the United States output. 
High Low 
OE ae ee ee ae 2.159¢e. July 2.084c. Mar. 10 
a deplete tint niente eaatdithlin tintin 2.130c. Oct. 2.124c. Jan. 
D> cddbbttebancbeobosdnebbadeeanl 2.199c. Apr. 24 2.008e. Jan. 

Pl bidadbtimbbhishbaeebdetenitiabtowakd 2.015c. Oct. 3 1.867c. Apr. 18 
Sie tinct «een dmndinideedadinds iis aon 1.977¢c. Oct. 4 1.926c. Feb. 2 
Dsabdibetsoddébbodéamessedonliiall 2.037c. Jan. 13 1.945¢. Dec. 29 
EE Ee ea oe ee 2.27 Jan. 7 2.018¢e. Dec. 
ESSERE eae 2.317c. Apr. 2 2.273c. Oct. 29 
it cbhbhadacdassbedeneiimaiutowinnlll 2.286c. Dec. 1l 2.217¢. July 17 
ee aS BE 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 

Sept. 9, 1936, $18.73 a Gross Ton Based on average of basic iron at Valley 
Ch CR 8 i acnina mein aeidl $18.73; furnace and foundry irons at Chicago 
Ge TO. nn cicnennstouwne 18.73| Philadelphia, Buffalo, Valley an 
GE in cooccénocsnscéases 17.84| Birmingham. 

Htgh 

SS ea ee $18.84 Jan. 7 $18.73 Aug. 11 
EPO TE SES I ee ae ro ee ee 18.84 Nov. 5 17.83 May 14 
Ee oe NN 17.90 May 1 16.90 Jan. 27 
ein Re AE le IE FARE A I eS 16.90 Dec. 5 3.56 Jan. 3 

SS er a Fe 14.81 Jan. 5 13.56 Dec. 6 
LE TOE CTS TI 15.90 Jan. 6 14.79 Dec. 15 
Ee ETS EIEN LRT TA BILL I 18.21 Jan. 7 15.90 Dec. 16 
1 Se ee ee ST ee ee en 18.71 May 14 18.21 Dec. 17 
RS ee Se Sees 18.59 Nov. 27 17.04 July 24 
DT nn anvedbbnoreonceésoetsotnanmaan 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 


Sept. 9, 1936, $16.25 a Gross Ton {Based on No. 1 heavy melting steel 


One ea $16.00; quotations at Pittsburgh, Philadelphia 
i ie en ein 14 92; and Chicago. 

Ga Olan penedacdodboncedié 12.75 

High 

Te a ne a $16.25 Fept. 9 $12.67 June 9 
1 OB 410 e EE COE UNS EEA OLGR URI 13.42 Dec. 10 10.33 Apr. 23 
hi dp acbine catiditintabeainninmeit natedaie 13.00 Mar. 13 9.50 Sept. 25 
BOG epee 12.25 Aug. 8 6.75 Jan. 3 
Rite he tell BABE A GUBE I R hp AIA ED Tol 8.50 Jan. 12 6.43 July 5 
PIS CPE ESOT ND Oe 11.33 Jan. 6 8.50 Dec. 29 
SA Ny TE IE TT a 15.00 Feb. 18 11.25 Dec. 9 
ERR ntas | EE RR NF BN thee Pn 17.58 Jan. 29 14.08 Dec. 3 
RR RE Bp at Fee 16.50 Dec. 31 13.08 July 2 
RA ELLE L EES PIII 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on Sept. 8 an- 
nounced that telegraphic reports which it had received indi- 
eated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 68.2% of capacity 
for the week beginning Sept. 7, compared with 71.5% 
one week ago, 70.0% one month ago, and 49.7% one year 
ago. This represents a decrease of 3.3 points, or 4.6% 
from the estimate for the week of Aug. 31. Weekly indicated 
rates of steel operations since Aug. 5, 1935, follow: 











1935— 19 19 1936— 

BR aint 46.0% |Nov. 18....-53.7% | Feb. 24....-. 52.9%|June 8_...- 69.5% 
Aug. 12__-.- 48.1% |Nov. 25.....55.4% |Mar. 2... 53.5% |June 15-....70.0% 
Aug. 19__-.- 48.8% |Dec. 2..... 56.4% |Mar. 9_.--- 55.8% |June 22____- 7 
Aug. 26..... 47.9% 9__...55.7% | Mar. 16._.-- 60.0%|June 30_--.-74.0% 
Sept. 2..--- 45.8% |Dec. 16_..-- ‘6% | Mar. 23...-- 53.7%|J ae 
Sept. 9....- 49.7% |Dec. 23.....49.5% | Mar. 30_.--- 62.0%|July 13.....69.0% 
Sept. 16_..-- 48.3% 30.....46.7%|Apr. 6....- 64.5%|July 20..-..70.9% 
Sept. 23...-. 48.9%} 19 Apr. 13_...- 67.9%|July 27_._.. 71.5% 
Sept. 30..... 60.8% iJan. 6..... 49.2% | Apr. 20..... 70.4%iAug. 3-..... 
7 ite ah perte 49.7% |Jan. 13.....49.4%| Apr. 27.---- 71.2%|Aug. 10.-... 70.0% 
Oct. 14__.-. 50.4% |Jan. 20.....49.9%|May 4----- 70.1%|Aug. 17... 72.2% 
Oct: 21..... §1.8%\Jan. 27..... 49.4% | May l11-_-..-- 69.1%, Aug. 24... . 72.5% 
Oct. 28..--- 51.9% |Feb. 3....- 0% | May 18_-_-- 69.4%| Aug. 31_-..- ‘5% 
Nov. 5....- 50.9% |Feb. 10.....52.0% | May 25.-.-- 67.9%| Sept. 7.....68.2% 
Nov. 11....- 52.6% 'Feb. 17.....51.7% |June 1_...- 68.2% 


“Steel”? of Cleveland in its summary of the iron and steel 
markets on Sept. 7, stated: 
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Price advances for fourth quarter features iron and steel markets last 
week as producers entered September with current consumption holding 
up and activity undiminished in the raw materials. 

Rerolling billets, sheet bars and slabs have been advanced $2 a ton for 
fourth quarter at Chicago and Pittsburgh. Bars and small shapes have 
been increased $2 a ton and a similar advance has been made on hot-rolled 
annealed sheets. Gage extras for hot-rolled sheets have been increased 
but extras for pickling and oiling have been reduced. The majority of 
other finished steel products have been reaffirmed. Railroad spikes and 
track bolts are up $3 a ton. 

The effect of the price increases will be to drive in increased tonnage from 
consumers at third-quarter prices before the Oct. 1 deadline on the products 
where advances are scheduled, tending to sustain production. 

With increasingly heavy demand in prospect, the steel industry is ex- 
hibiting more interest in plant expansion than at any time since the pre- 
depression era. Republic Steel Corp.’s award of a contract for a new 
blast furnace at Cleveland is the first since 1928. Ingot capacity is being 
increased at Lorain and Detroit. Four new wide strip mills will be in opera- 
tion by 1937. 

Operations last week held above the 70% mark for the seventh con- 
secutive week, but a decline of 1344 points reduced the national rate to 
71%% of capacity. Considering the inactivity in several major consuming 
industries, this was an exceptionally good showing. ‘This week’s average 
will shrink because of the Labor Day holiday. 

Scrap prices went higher, ‘‘Steel’s’’ composite making a gain of 38 cents 
to $15.79, the tenth consecutive weekly rise from $12.47. No. 1 melting 
steel touched the $17.50 level at Pittsburgh for the first time since the 
late summer of 1929. In the South, Gulf States Steel Co. purchased 20,000 
tons of heavy melting steel outside Birmingham at an unstated price and 
1,500 tons from dealers inside the city. 

Beehive coke sellers advanced their asking prices again, from 10 to 
25 cents a ton. Practically all available capacity is sold out. 

The volume of pig iron orders has risen slightly. A 97,000-ton purchase 
of basic iron has been reported made by Allegheny Steel Co. for delivery 
by all-water. 

August pig iron output, 2,712,009 gross tons was 4.5% ahead of July 
production at 2,595,791 gross tons. The average daily output in August 
was 87,484 gross tons, highest since June, 1930, and a gain of 4.5% over the 
July daily average of 83,735 gross tons. Eight months’ output this year is 
44% ahead of the corresponding period last year—18,887,802 gross tons 
this year compared to 13,110,056. Stacks active at the end of August 
totaled 148, a gain of two over July and the greatest number active since 
June, 1930. 

Automobile assemblies made a sharp decline of 22,309 units to 31,628, 
but the buying of steel for 1937 models became more noticeable, principally 
in sheets and bars. 

Railroad requirements were a major factor on the bright side of the 
ledger. Awards for 1,700 new freight cars started the month off well, 
while volume was good in both track accessories and rails. Chicago Great 
Western ordered 10,000 tons of rails and 9,000 tons of fastenings; Santa Fe 
bought 21,000 tons of accessories. Domestic freight car awards in August 
involved 3,725 cars, bringing the total for the first eight months up to 
39,183, against 7,033 in the corresponding period last year. 

Shape awards for the week dropped 20,412 tons to 10,319. Contracts 
for concerete reinforcing bars also fell off, by about 3,000 tons to 3,935. 

Operations in the Pittsburgh district were down 4 points to 70%; Buffalo, 
6 to 75; eastern Pennsylvania, 2 to 4814; New England, 5to 80. Cincinnati 
was up 4 to 80 and Cleveland 2% to 82. Others were unchanged. 

**Steel’s’’ composite of iron and steel prices is up seven cents to $34.10, 
while the index of finished products remains at $53.40. ~d 

Iron and steel exports increased from 294,951 gross tons in June to 296,738 
gross tons in July, largely due to a gain in scrap shipments. Imports 
declined from 59,910 gross tons in June vo 47,940 tons in July. Shipments 
of iron ore from the Lake Superior district for the season to Sept. 1 are 51% 
ahead of last year, the totals being 26,281,517 ton- compared to 17,386,599. 


Steel ingot production for the week ended Sept. 7, is 
placed at 69% of capacity according to the ‘‘Wall Street 
Journal” of Sept. 10. This compares with 72%% in the 
two preceding weeks. The ‘‘Journal’’ further reported: 


U. 8. Steel is estimated at 664%4%, against 6914% in the week before 
and 69% two weeks ago. Leading independents are credited with 71%, 
compared with 75% in the previous week and 75%% two weeks ago. 

The reduction of 344 points in the past week was due to Labor Day shut 
downs by some of the companies. In the past two years the holiday was 
a week earlier. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 

















Industry U.S Steel Independents 
ers 69 —3l4 664% —3 71 ~ 4 
I ned ion enon hina 50 +5 41 +4 57 +7 
RE 20 +1 18 1 21 +24 
SEE int kin bin nthaitcateld 42 40 —1 438% +1 
| rey eee oe 15 +2 14 +2 154% +2 
EEE CE 284% —2% 32 —2 26 —3 
ge eee le Remap tee 56 —1% 63 —2 51 
lis al ke RG LS 86 —1% 91 —2 82 —1 
Dt dan bubiivedikwes 78 + % 77 | 78% +1 
DT det dee Oh 65 —2l4 67 —3 63 2 
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The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Sept. 9, as reported by 
the Federal Reserve banks, was $2,479,000,000, an increase 
of $7,000,000 compared with the preceding week and a de- 
erease of $1,000,000 compared with the corresponding week 
in 1935. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 


On Sept. 9 total Reserve bank credit amounted to $2,482,000,000, an 
increase of $19,000,000 for the week. This increase corresponds with in- 
creases of $51,000,000 in money in circulation, $30,000,000 in member bank 
reserve balances and $24,000,000 in non-member deposits and other Federal 





ee 








Reserve accounts, offset in part by increases of.$19,000,000 in monetary 
gold stock and $6,000,000 in Treasury currency and a decrease of $62,000,- 
000 in Treasury cash and deposits with Federal Reserve banks. Member 
bank reserve balances on Sept. 9 were estimated to be approximately 
$2,000,000,000 in excess of legal requirements. 

Relatively small changes were reported in the System's holdings of bills 
discounted, purchased bills, industrial advances and United States Govern- 
ment securities. 


The statement in full for the week ended Sept. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1672 and 1673. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Sept. ¥ were as follows: 











Increase (+-) or Decrease (—) 
Sept. 9, 1936 Sept.2,1936 Sept. 11, 1935 


$ $ $ 

Bills discounted... .........-.-.---- 8,000,000 —1,000,000 —3,000,000 
Bills bought... .........--------- Bee —2,000,000 
U. 8. Government securities - . .---.- ON ee ee em 
Industrial advances (not including 

$24,000,000 commitm’ts—Sept. 9 Fk a ae —1,000,000 
Other Reserve bank credit.......-. 12,000,000 +20,000,000 +8,000,000 
Total Reserve bank credit... -.-..- 2,482,000,000 + 19,000,000 + 3,000,000 
Monetary gold stock........------ 1( ,736,000,000 + 19,000,000 +1,517,000,009 
Treasury currency ........-.------ 2,508,000,000 +6,000,000 +117,000,000 
Money in circulation........---.-..- 6,276,000,000 +51,000,000 +638,000,000 
Member bank reserve balances. - - -- 6,471,000,000 +30,000,000 + 1,083,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks--.-.......----- 2,420,000,000 —62,000,000 —209,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -.-.....--.-- 59,000,000 +24,000,000 + 125,000,000 


. - — 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 


coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


—New York City—— ————Chicago————_- 
Sept.9 Sept.2 Sept.11 Sept.9 Sept.2 Sept.11 
1936 . 1936 1935 1936 1936 1935 

Assets— $ $ $ $ $ $ 
Loans and investments—total._.. 8,758 8,615 7,656 2,025 2,043 1,768 
Loans to brokers and dealers: 

In New York City.......... 977 909 847 ieee nae. 1 

Outside New York City _..-- 75 75 56 36 33 28 
Loans on securities to others 

(exeent Danks)...........<-- 709 691 704 143 142 156 
Accepts. and com’! paper bought 111 112 129 19 19 21 
Loans on real estate.........-.-. 132 132 123 15 15 15 
(OID 56 33 34 5 5 6 
oe enn eeaidiie 1,291 1,268 1,182 361 352 232 
U. 8. Govt. direct obligations._. 3,832 3,826 3,148 1,063 1,094 938 
Obligations fully guaranteed by 

United Scates Government. -- 450 447 372 91 91 95 
OURS? GEGUIEIER. cc cccccccccece 1,125 1,122 1,061 292 292 276 
Reserve with F. R. Bank_...-.. 2,388 2,457 2,294 654 603 482 
En nanan adios 53 50 49 35 32 36 
Balances with domestic banks-. 70 69 93 190 195 217 
Other assets—net._........-..- m 465 459 494 70 71 78 

Liabilities— 
Demand deposits—adjusted._... 6,334 6,341: 5,638 1,533 1,521 1,377 
yO ET ET 571 577 588 449 449 390 
United States Govt. deposits - -- 190 191 231 101 101 28 
Inter-bank deposits: 

Domestic banks. ..........- 2,387 2,403 2,179 633 619 531 

Pe En n6ncmes coun 370 372 237 5 5 3 
li i IGE RE 21 3 oan ontei cei niceties 
Other Babititios.......ccccccce 434 331 263 24 21 29 
Capital account... .....<<«<sece 1,427 1,432 1,450 229 228 223 


- — 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 2: 

The condition statement of weekly reporting member banks in 101 leading 
cities on Sept. 2 shows increases for the week of $106,000,000 in reserve 
balances with the Federal Reserve banks, $4,000,000 in time deposits, 
and $134,000,000 in balances standing to the credit of domestic banks, and 
a decline of $44,000,000 in demand deposits—adjusted. 

Loans to brokers and dealers in New York increased $19,000,000 at 
reporting member banks in the New York district and at all reporting 
member banks, and loans on securities to others (except banks) decreased 
$11,000,000 in the New York district and $13,000,000 at all reporting 
member banks. ‘Other loans’’ increased $7,000,000 in the New York 
d strict, $9,000,000 in the San Francisco district, and $28,000,000 at all 
reporting member banks. 

Holdings of United States Government direct obligations increased 
$29,000,000 in the New York district, and declined $25,000,000 in the 
Chicago district and $11,000,000 at all reporting member banks. Holdings 
of obligations fully guaranteed by the United States Government increased 
$3,000,000 and holdings of ‘‘other securities’’ declined $22,000,000. 

Demand deposits—adjusted increased $9,000,000 in the New York district 
and declined $8,000,000 in the Chicago district, $17,000,000 in the Kansas 
City district, $18,000,000 in the San Francisco district and $44,000,000 
at all reporting member banks. Deposit balances of other domestic banks 
increased $82,000,000 in the New York district, $11,000,000 in the Boston 
district, $9,000,000 in the San Francisco district, and $134,000,000 at all 
reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Sept. 2, 1936, follows: 


Increase (+) or Decrease (—) 
ince 

Aug. 3, 1936 Sept. £, 1088 

—1,000,000 +2,355,000,000 





Sept. 2, 1936 
Assets— 
Loans and investments—total _-_..22,263,000,000 
Loans to brokers and dealers: 


In New York City........-.--. 
Outside New York City.....-.-. 205,000 ,000 


+ 126,000,000 


+ 19,000,000 
+ 43,000,000 


—3,000,000 





Financial 





Sept. 12, 1936 


Increase (+) or Decrease (—) 
nce 
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Sept. 2, 1936 Aug. 26, 1936 Sept. 4, 1935 

Assets— $ $ $ 
Loans on securities to others 

(except banks). ...........-...- 2,014,000,000  —13,000,000 —52,000,000 
Accepts. and com’! paper bought. 318,000,000 + 1,000,000 + 10,000,000 
Loans on real estate_............ 1,145,000,000 —2,000,000 + 13,000,000 
GOES 00 BARM. .<cccacccccccess 65,000,000 —1,000 ,000 —17,000,000 
Cher WOE. oo ccceecedccescecss 3,749,000 ,000 +28,000,000 +470,000,000 
U. 8. Govt. direct obligations.... 9,263,000,000 -—*11,000,000 + 1,399,000,000 
Obligations fully guaranteed by 

United States Government. .-... 1,236 ,000,000 +*3,000,000 +153,000,000 
Other securities. ................ 3,310,000,000 —22,000,000 +210,000,000 
Reserve with Fed. Reserve banks. 5,082,000,000 +106,000,000 +859,000,000 
Claes Us DU cdcocecoenconavens 371,000,000 —8,000 ,000 +48, 000,000 
Balances with domestic banks.... 2,272,000,000 —4,000,000 + 104,000,000 


Liabilities— 


Demand deposits—adjusted-.-.... 14,867,000 ,000 —44,000,000 + 1,699,000,000 
Tiane GapeGlB... .. .ccceccacesorces 5,032,000 ,000 +4,000,000 + 199,000,000 
United States Govt. deposits... ... ee i esceeasescer + 297,000,000 
Inter-bank deposits: 

Domestic banks. ...-.......... 5,860,000,000 +134,000,000 +813,000,000 

Foreign banks. .........-.---- 407 ,000,000 —5,000,000 +135,000,000 
OS eee eee 4,000 ,000 Sn. : aesenadaan 

* Aug. 26 figures revised (Chicago district) 

a ee 


Fourth Annual Report of League Loans 
Committee (London) 

Speyer & Co., New York, announced on Sept. 10 the 
receipt of a summary of the Fourth Annual Report of the 
League Loans Committee (London) from Eliot Wadsworth, 
the American member of the Committee. The summary, 
which was published in London on Aug. 31, outlines the 
action taken during the past year by various nations on dollar 
bonds of loans issued under the auspices of the League of 
Nations. The countries under review are Danzig, Estonia, 
Austria, Hungary, Bulgaria and Greece. More extended 
reference to the report will be made another week. 


- — 
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Conferences in Rome Prepare Way for Italy’s Return 
to League of Nations—Exclusion of Ethiopian 
Delegates Considered Probable 


Permanent exclusion of Ethiopia from the League of Na- 
tions and the return of Italy to Geneva was believed a 
probable development as the result of conferences held 
this week between Joseph A. C. Avenol, Secretary General 
of the League, and Count Galeazzo Ciano, Secretary General 
Minister. It was reported that Mr. Avenol had promised 
that France would support Italy’s demand for the perma- 
nent exclusion of Ethiopian delegates. The League Council 
is scheduled to meet on Sept. 18 and the Assembly will 
convene on Sept. 21. Meanwhile Italy, on Sept. 6, resumed 
large-scale military operations in Ethiopia after three 
months of inactivity, when troops were sent to round up 
rebels before the beginning of the rainy season. 

The conference between the League Secretary General and 
the Italian Foreign Minister were discussed as follows in a 
Rome dispatch of Sept. 7 to the New York “Times”: 

Complete mystery surrounded the conversations between Mr. Ciano and 
Mr. Avenol, which lasted more than an hour this evening. It was learned 
that Mr. Avenol’s trip had been prearranged through several contacts with 
Rome, the results of which had been satisfactory enough to warrant 
today’s meeting. 

Political circles are optimistic as to the final outcome. It is pointed out 
that in his note of June 29 to Geneva Mr. Ciano promised that Italy was 
“willing to aid practical cooperation’’ as soon as sanctions and the Medit- 
erranean pacts engineered by Great Britain ‘had been removed. Inasmuch 
as those two obstacles have now been eliminated it is thought Italy 
might be gatisfied with a formula permanently barring Ethiopia from 
the League without recognizing her new status as an Italian colony. 

In other words, Mussolini would be willing to wait for official recogni- 
tion of the annexation of Ethiopia in order to be free to collaborate in 
a general European peace plan. Italy’s wish, it is held, could be met 
through the application of the League covenant’s Article I, which would 
exclude Ethiopia from League membership as a State that is not self- 
governing, and under Article XIX, calling for ‘consideration by League 
members of international conditions whose continuance might endanger 
world peace.” 

It is also thought possible that once the Ethiopian problem had been 
settled Italy would present a plan for League reform, which, however 
would make Germany’s participation a sine qua non. 


Ss 
— 





United States Withdraws Naval Vessels from Spanish 
Waters—Americans Remaining in Spain Do So on 
Own Responsibility—Spanish Government Denies 
Bombing U. S. Destroyer Kane 


Secretary of State Hull at Washington announced on 
Sept. 10 that the four American war vessels in ‘Spanish 
waters had been ordered withdrawn. The ships, which were 
sent to Spanish waters late in July to aid in the removal of 
Americans from the revolutionary zone, have been instructed 
to proceed to nearby ports to await possible emergency calls 
from Spain. 

An official communication to the State Department on 
Sept. 8 by General Francisco Franco, commander-in-chief 
of the Spanish rebels, said that the airplane which recently 
bombed the United States destroyer Kane might have 
belonged to the insurgent Spanish forces. The bombing of 
the Kane was referred to in the “Chronicle” of Sept. 5, 
pages 1483-84. A Washington dispatch of Sept. 8 to the 
New York “Times” said, in part: 

The State Department also made public the text of the official reply 
received from the Madrid Government several days ago, disclaiming all 
responsibility for the incident. 

General Franco's reply was not given out textually. . . . 
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Summary of Franco's Note 


Mr. Bay's representations to General Franco resulted in a communication 
that the State Department summed up as follows: 

‘Referring to the dropping of bombs from an unidentified airplane near 
the United States destroyer Kane on Aug. 30, last, the American Consul 
at Seville, Mr. Charles A. Bay, reported to the Department of State that 
General Francisco Franco has replied to the informal representations which 
Consul Bay made on Sept. 1 to General Franco's representative at Seville. 

“General Franco stated that, as the result of investigations made, he 
has no information that any plane belonging to his forces has committed 
an act of aggression against any destroyer of another nation; but, since his 
forces have carried out definite aerial attacks against the squadron of the 
Spanish Government, ‘the possibility of an error of such deplorable conse- 
quences cannot be excluded.’ 

“General Franco added that, in regard to the responsibility that attaches 
to the aerial forces under his command, he hastened to make known to 
Consul Bay, with the request that it be communicated to the American 
Government, the regret which this incident has caused bim—an incident 
which he characterized as so repugnant to the standards and conduct of 
his forces, which respect and uphold lawful procedure.” 


We also quote from Associated Press Washington advices 
of Sept. 10 regarding the withdrawal of American war vessels 
from Spanish waters: 

In announcing the action, Mr. Hull reviewed repeated and insistent 
appeals made by the State Department to Americans in Spain to leave the 
country, and noted that, since the outbreak of revolution, some 1,000 
nationals have been removed from the danger zone, with the aid of both 
commercial and naval vessels. 

Mr. Hull said that since Sept. 1, when the final warning to Americans 
was issued, there had been no information to indicate that any of the 500 
still there desired to leave, with the exception of a few in destitute circum- 
stances and some reported marooned in isolated cities. 

Previously, the Secretary had said that those Americans who had per- 
sisted in remaining in Spain did so because of business or family reasons. 

In view of those circumstances, he indicated, the American Government 
could no longer consider itself responsible for their safety. 

Instructions issued by the Navy Department at the direction of Mr. Hull 
ordered the American cruiser Quincy, two destroyers, the Hatfield and the 
Kane, and the coast guard cutter Cayuga to proceed to neutral waters and 
not to return to Spain except in answer to requests by American diplomatic 
and consular agents. 
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Market Value of Bonds Listed on New York Stock 
Exchange on Sept. 1, 1936 


The New York Stock Exchange issued the following 
announcement on Sept. 5 showing the total market value of 
listed bonds on the Exchange on Sept. 1: 


As of Sept. 1, 1936, there were 1,400 bond issues aggregating $44,279,- 
021,992 par value listed on the New York Stock Exchange, with a total 
market value of $42,235,760,556. 


This compares with 1,403 bond issues aggregating $43,- 
980,902,150 par-value listed on the Exchange Aug. 1, with a 
total market value of $41,685,172,818. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 


—— 

















Sept. 1, 1936 Aug. 1, 1936 

Market Aver. Market Aver. 
Value Price Value Price 

$ $ $ & 
United States Government.......-...- 23,412,824, 102}106.70/23,273,963, 189) 106.04 
lg AD a age EE Sa 2,276,932,008| 67.84) 2,270,354,178) 67.54 
Autos and accessories......_._._..-...- 9,942,829)102.04 9,077,122) 93.15 
I a a 78,419,245)106.82 78,353,620) 106.73 
EE ARRIGO RAIL 98,628,766) 104.75 98,983,429/ 105.13 
ga ta GP Pan ee 45,999 ,054/103.33 46,944, 123) 102.22 
Electrical equipment manufacturing. - 34,191,218)135.31 34,329,210) 129.77 
RELL} st RE SITE FEE AL Se LO aE 260,762 ,970/)104.03 261,183,050) 103.51 
Rubber and tires._.............-.--... 151,006,203/105.99 151,167,756) 106.10 
ple GE ELE ALE LES 74,930,242} 94.29 74, ,093; 93.18 
ine Anta ae A 12,122,257| 48.76 12,169,443; 48.99 
Machinery and metals._....._....... 39,100,225} 98.05 39,973,519) 89.01 
Mining (excluding iron) ............- 155,075,272) 71.40 151,757,786) 69.87 
is ee Ee 442,978,003| 96.84 443,772,446) 96.89 
Paper and publishing............--. 72,096,071} 94.98 72,023,502) 94.75 
Retail merchandising. _............. 13,451,612] 86.88 13,419,687! 86.47 
Railway and equipment... ......-.-- 8,895,820,137| 82.76) 8,760,929,151| 82.03 
Steel, iron and coke______.._..._--- 549,258 ,690/)103.21 516,309,340) 101.38 
pA REE oF SR SC US Se 8,906,028} 61.41 ,920,830| 61.51 
Gas and electric (operating) ........-. 2,380,500,622}105.55) 2,134,307,021/105.61 
Gas and electric (holding)._......--.- 191,700,241| 96.87 193,395,699] 97.73 


1,085,672 ,604/108.50| 1,101,726,055/ 108.47 


Comanumsentien (cable, tel. & radio) .- 


iscellaneous utilities........... -- 403,675,152) 77.06 403,484,233) 77.02 
Business and office equipment... .-.-.-- 21, ,000/ 106.50 21,400,000) 107.00 
Shipping services... . ....~----««<<- 22,750,579| 67.86 22,103,518) 65.77 
Shipbuilding and operating. ....._.-~- 16,810,320} 73.00 16,883,401] 73.31 
Leather and boots_..__...__..._..-__- 4,839,413/105.00 4,839,400) 105.00 
y pnd RR erg 45,923,676|128.07 45,834,586] 127.41 
U. 8. companies operating abroad. - 240,883,354) 68.65 244,776,740) 69.26 
Foreign companies (incl. Cuba & Can.)| 1,183,099,663| 70.36) 1,172,567,691) 70.11 
Miscellaneous businesses..........-.- ‘ ,000/112.00 6,160,000) 112.00 











95.39141,685,172,818| 94.78 





pS EES Te ae pe 42 235,760,556 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 

1934— $ 3 1935— $ 3 
A Beceéa 39,473,326,184 89.79 ||Sept. 1..... 39,061,593,570 90.54 
Sept. 1....- 39,453,963 ,492 88.99 ||Oct. 1....-. 38,374,693,665 89.93 
Gee. Becade 38,751,279,426 88.27 ||Nov. 1....- 38,170,537,291 90.24 
B00F. Lennce 39,405,708,220 89.39 ||Dec. 1...-.- 38,464,704,863 91.08 
Be Seonne 39,665,455, 602 89 85 

1936— 

1935— Pae.* Reaves 39,398,759,628 91.85 
JAR. Leccoe 40,659,643,442 90.73 ||Feb. 1..... 40,347, 862,478 93.59 
Dis: Recees 41,064, 263,510 91.30 ||Mar. 1..... 40,624,571,422 94.44 
Mar. l..cee 41,111,937,232 91.29 |jApr. 1....-. 41,807,142,328 94.47 
ABP. Locuce 40,360,681 ,526 89.49 ||May 1-....- 41,524,856,027 93.90 
But .Bescea 40,147,199,897 90.69 || June 1....-. 39,648,252,468 93.83 
June 1..... 39,617,835,876 90.62 ||July 1....- 41,618,750,056 94.24 
July 1..... 39, 864,332,759 91.62 |j/Aug. 1_.--- 41,685,172,818 94.78 
Ame. Diasec 39,457 462,834 91.71 ''Sept. 1....' 42,235.760,556 95.39 
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Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for July 31, 1936, with the figures for June 30, 1936, 
and July 31, 1935: 


STATEMENT OF CONDITION OF 7 Fey yee OF THE DOMINION OF 
CAN 















































Assets July 31, 1936) June 30, 1936 July 31, 1935 
Current gold and subsid coin— $ $ $ 
In Canada RARE. Bo bagidte ape SMES a 5,421,729 5,309,562 6,075,215 
i ag ee Ea al le Rae 11,519,002} 11,395,440 8,336,203 
aN a ie A Re RRS HS 16,940,731 16,705,002; 14,411,418 
eee ROO. 8 eit euneritiinagse tidddideods abibebseddtie: (i Pieeamee 
Notes of Bank of Canada............- 6,024,2 34,934,408} 33,065,971 
Deposits with Bank of Canada... ...-.-. 185,883,803] 189,463,016) 169,916,594 
Notes of other banks................. 5,687,762 8,110,906 903,577 
United States & other foreign currencies.| 25,508,551) 25,061,442) 21,327,813 
Cheques on other banks. ______.___._- 108,634,305} 129,713,230} 84,915,523 
Loans to other banks in Canada, secured, 
including bills rediscounted.........|  --------| <««««0<-| 8 <-<<----= 
Deposits made with and balance due 
my banks in Canada..._...-- 4,887,562 3,733,100 4,951,061 
ue from banks and banking correspond-| 
ents in the United ae. 24,476,251 25,538,964 14,394,226 
Due from banks and corres pond- 
ents elsewhere than in Canada and the 
tae ln lie pan ae 70,474,292 67,615,122 96 ,483,793 
Dominion government and Provincial 
government securities..._._._.._____. 1,087 ,725,127|1,084,144,988| 847,481,969 
—— ae wee pe Bony mee 
, foreign and colo ublic securi- 
ties other than Canadian. PRE, wpahse: + 170,612,885} 173,894,819) 136,631,746 
Railway and other bonds, debs. & stocks| 99,055,975] 110,117,918} 46,671,796 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
RRM 7 GR ri gee FL Es rote 90,858,925) 90,917,719| 77,037,587 
Elsewhere than in Canada. _____.._- 57,608,297| 64,422,009) 59,932,745 
Other current loans & disc’ts in Canada.| 649,772,815) 657,429,289) 812,622,893 
il li RR TREES ct CT 146,623,341} 150,026,473) 154,256,166 
Loans to the Government of Canada...) --------| ----------| | -<-<----- 
Loans to Provincial governments... __ _ 17,675,809} 16,235,060) 17,816,145 
Loans to cities, towns, municipalities 
and school districts._............_-- 100,852,383; 103,786,022; 107,180,515 
Non-current loans, estimated loss ° 
vided for... | 18,468,211| 18,494,887} 14,500,125 
Real estate other than bank premises. - - 8,817,675 8,872,566 8,674,770 
Mortgages on real estate sold by bank -- 4,682,666 4,632,758 5,463,705 
Bank premises at not more than cost 
less amounts (if any) written off_____ 75,414,608} 75,410,341; 76,617,918 
Liabilities of customers under letters of 
credit as per contra__._......_...-- 63,650,414; 62,165,272; 57,968,367 
Deposit with the Minister of Finance 
for the security of note circulation. __- 7,015,120 7,057,299 6,907 ,025 
Deposit in the central gold reserves._....|  --------| ----------| | -------- 
Shares of and loans to controlled cos_- -- 9,276,685 9,355,647; 13,024,731 
Other assets not included under the fore- 
PEGG k...  dvimcadtioncadlliaates 1,903,209 2,136,318 2,597 ,420 
, tT me til alae atl a let Ato 3,083,526,785/3,134,974,694|2,891,755,712 
Liabilities 
Notes in circulation. ...............-- 119,071,107| 123,245,784| 121,264,463 
Balance due to Dominion govt. after de- “ 
ducting adv. for credits, pay-lists, &c.| 18,955,535) 40,113,035) 16,021,367 
AGveness ender Ge Wemenee Ase...) ._ wccceces| eccceccsses!§ 8. ecesdeue 
Balance due to Provincial governments._| 42,679,293| 40,244,252) 34,766,014 
Deposits by the lic, able on de- 
ony" cendnemtmncatheaataa 618,608,437| 621,702,828} 553,011,096 
Deposits by the public, able after 
notice or on a fixed day Comets... 1,493,973,647 |1,504,792,542/1,427,953,729 
Deposits elsewhere than in Canada... -- 376,010,075} 389,256,139) 338,250,254 
Loans from other banks in Canada, 
nn ay: ——e so ena ges PEELE yet LAS Ea! PES eee 
ts made and balances due 
sake banks in Canada oho Rae ee 13,789,849 15,692,592 12,558,533 
Due to banks and banking correspond-| 
ents in the United eee 10,654,053 11,648,240 12,724,177 
Elsewhere than in Canada and the 
0 Rae ey fae 31,614,338 32,858,378 24,025,048 
i i lel RN 1,418,967 1,012,563 1,345,271 
Letters of credit outstanding. ___..._-- ,650,41 62,165,272; 57,968,367 
Liabilities not incl. under foregoing heads} 2,527,579 2,637,713 2,400,566 
Dividends declared and unpaid_--.---.-~- 2,539,950 792,661 2,540,505 
Rest or reserve fund_____.____._._-_.___. 132,750,000} 132,750,000} 132,750,000 
Ge Se,  Lidubenaeee 145,500,C00} 145,500,000} 145,500,000 
‘Total liabilities. .......------------ 3,073,743,300'3, 124,412,050'2,883,079,542 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly’ agree with the totals given. 


—_——_--_ ~<=-—--—--— 


Compulsory Social Insurance Decreed by Peru—Law 
Obligatory for Those Under 60 Years 


President Oscar R. Benavides, of Peru, on Aug. 30 de- 
ereed a compulsory social insurance law which had been 
drawn up by.a special committee named by the Peruvian 
Congress, it was stated in cablegram advices from Lima, 
Aug. 30, special to the New York “Times” of Aug. 31, 
which went on to say: 

The terms of the measure cover many risks arising from illness, maternity, 
incapacity to work, old age and death. It is obligatory for members of 
both sexes under 60 years of age whose earnings do not exceei $750 annually. 

Included in this classification are apprentices, even when drawing no 
salary, domestic servants and those who work in their own homes. The 
financing of the scheme will be arranged through a series of taxes, fines, &c. 

The primary sources of revenue will be taxes on those insured; fines 
arising from infractions of the law; legacies and private donations; interest 
on the capital of the reserve fund; a 2% tax on tobacco, which went into 
effect today, and an additional 2% tax on many alcoholic beverages. 

The services covered in the scheme include medical and hospital assist- 
ance, pharmaceutical prescriptions and cash in kind. These will be granted 
in all cases when the insured person has paid not less than four weekly 
quotas prior to his illness. 

The subsidy in kind equals 50% of the wage earned and will be paid 
three days after the person becomes ill. In gase of permanent disability 
the pension will be equivalent to 40% of the average salary earned during 
the previous two years. ; 

Employees who have contributed 1,040 weekly quotas will be entitled to 
an old-age pension which will be equal to 40% of the average salary earned’ 
during the previous five years. In the event of death the heirs of the 
insured person will receive a fixed sum to cover the cost of burial. In the 
event there are no near relatives the Department of Social Insurance will 
assume charge of the funeral. 

Employers are liable to fines ranging from $100 to $1,250 if they do not 
live up to the provisions of the law The new department will be granted 
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$25,000 in order to install the Social Insurance Law at once. The law 


becomes effective Tuesday. 
—_— —_ <e——___——_ 


Copenhagen (Denmark) Calls for Redemption Portion 
of 4% Loan of 1901 


The City of Copenhagen, Denmark, has called for re- 
demption on Nov. 15, 1936, 568,408 krone of the principal 
amount of its 4% Loan of 1901, according to announcement 
Sept. 10 made by Heidelbach, Ickelheimer & Co., NewYork. 

Oe 


SEC Adopts Uniform Accounting System for Public 
Utility Holding Companies—Designed to Eliminate 
Writing Up of Value of Investments in Balance 
Sheets—New Standard is Effective Jan. 1 


The Securities and Exchange Commission announced on 
Sept. 7 the publication of its “‘Uniform System of Accounts 
for Public Utility Holding Companies’’ under the Public 
Utility Holding Company Act of 1935. The system becomes 
effective Jan. 1, 1937. The general instructions for the 
system state the new standards apply to those registered 
holding companies ‘‘deriving practically all their income 
from dividends and interest on investments in other com- 
panies. It does not meet the requirements of holding 
companies which also directly own and operate public utility 
or other property.’’ The following is also from the Com- 
mission’s announcement of Sept. 7: 


Representing the first comprehensive official standard for accounting 
practices in the holding company field, the system includes provisions 
designed to eliminate the practice of writing up the value of investments 
in balance sheets. This step is in accordance with the principles and 
provisions of the Act. Other features of the system are requirements for 
the segregation of surplus to show what represents capital surplus and 
what is earned surplus, and a provision that stock dividends from subsi- 
diaries may not be taken into income or surplus at amounts greater than 
those charged by the paying companies to their income and (or) earned sur- 
plus accounts, and then only to the extent that such dividend is declared 
from earnings subsequent to acquisition by the company of the stock in 
respect of which the dividend is paid. 

As to the basis of recording investments on the books of holding com- 
panies, the general instructions fo the system state: 

“Investments acquired subsequent to the effective date of this system 
of accounts shall be entered in investment accounts at cost to the com- 
pany ... and retained therein at cost until sold or otherwise disposed of, 
or written down or written off in accordance with provisions of accounts 
herein prescribed.”’ 

Certain special provisions are made for the recording of investments 
acquired in reorganizations, bankruptices, etc. In such cases, the 
accounting company, where there is no satisfactory valuation, is required 
to estimate the value of the investments, and to set up a reserve to take 
care of errors in such estimates. 

“It is the intention,’’ the instructions state, ‘‘that the reserve, so far 
as it is adequate, shall be used to adjust all differences between the amount 
originally set up on the books with respect to the items to which the reserve 
relates and values as finally determined; and that earned surplus shall be 
affected only by losses or gains clearly attributable to operations or events 
originating subsequent to date of acquisition and not inherent in the 
investments at date of acquisition.”’ 

With reference to the segregation of surpluses, the instructions prescribe 
that if, prior to the effective date, a separation between capital surplus 
and earned surplus has not been maintained, the surplus shall be segre- 
gated at that time or as soon thereafter as practicable, unless includible in 
its entirety in capita] surplus or earned surplus. 

The provision relative to dividends states that such ‘‘dividends shall not 
be]credited to this (dividend) account before they have been paid or de- 
clared.”’ 

On the matter of undistributed earnings, the accounting company ‘‘shall 
not take up on its books in income or other accounts the undistributed 
earnings of other companies regardless of the extent of its ownership in, 
or degree of control exercised over, such companies, except such undis- 
tributed earnings as may be includible in ‘Dividends Receivable.’ ’’ 

To provide for the study of several matters, the rules call for a transcript 
of each accounting company’s surplus accounts from its inception to Jan. 1, 
1937. These data will enable further determination of the problems of 
separation of earned and capital surpluses, and other matters. The 
accounting companies are instructed not to destroy records, except as pro- 
vided by rules and regulations, and to submit all accounting questions of 
doubtful interpretation to the Commission. 

The system was prepared after conferences with representatives of both 
registered and non-registered companies, leading accounting societies, and 
individual experts. 


_ — 
—_ 


Kansas City Judge Denies Injunction To Restrain 
Enforcement of Commodity Exchange Act 


In Kansas City, Mo., Federal Judge Albert L Reeves 
yesterday (Sept. 11) refused to grant a temporary injunction 
to prohibit the enforcement of the Commodity Exchange 
Act. The injunction was sought by the Kansas City Board 
ofytrade. Reference to the action appeared in our Sept. 5 
issue, page 1493. Judge Reeves is quoted in a written 
opinion as saying: 

Without going into further details it must be ruled that the act challenged 
by the plaintiffs is constitutional, and that the plaintiffs are not entitled 
to any order predicated upon the invalidity of the act. 

— 


Program for Development of Chicago Stock Exchange 
Discussed by T. R. Benson, President 


Thaddeus R. Benson, President of the Chicago Stock Ex- 
change, speaking in Chicago on Sept. 8 before 250 Order 
Clerks employed by members, announced the inauguration 
of a broad program of development by which the Exchange 
hopes to accelerate its natural growth as a financing med- 
ium. “There is every reason to be enthusiastic about the 
future of our Exchange,” Mr. Benson said. “We can expect 
that Chicago, as a financial center, and our Exchange will 
parallel the industry and commerce of the great middlewest. 
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The middlewest has been a lending territory only a short 
time. Now that it is; we not only can expect a greater 
natural growth but we have an obligation to this territory 
to speed that growth.” Mr. Benson continued in part: 

We have every essential—banking, investment banking, stock exchange, 
curb exchange, a great commodity market and the capital to be a great 
financial center. Consider our Exchange, for example. We have 383 
members having 675 offices throughout the country. We have 250 as fine 
corporations as you will find anywhere listed here. 

The Exchange should and it will take the leadership in an endeavor to 
co-ordinate the efforts of all associated interests, Our Committee on 
Public Relations has evolved a program of activity for the next few months 
which will serve as a starting point for the acceleration of our growth. 
That plan at present is confined to our own activities in the belief that if 
the Exchange does its job others will be glad to help. 

Our business is founded on service. We are going to give our clientele 
the best service that is possible. Doing that will attract to our Exchange 
the securities of other great corporations that should logically have their 


securities listed here. 
—— + ei + 


Statistics on Margin Accounts Compiled By Board of 
Governors of Federal Reserve System—Informa- 
tion Brought Together From Statements Reported 
By Members of New York Stock Exchange 


Monthly statistics on margin accounts, showing borrow- 
ings, and other related information, compiled from the 
statements reported by members of the New York Stock 
Exchange who carry margin accounts for customers, are 
published for the first time in the September issue of the 
Federal Reserve Bulletin published by the Board of Gov- 
ernors of the Federal Reserve System. The Bulletin says: 


They [the statistics] indicate that there were increases in brokers’ bor- 
rowings in March and April, the March increase being principally to 
finance additional advances to their customers, while that in April appeared 
to be in anticipation of the effective date of the Board’s Regulation U, 
which fixed for the first time margin requirements on loans by banks, 
including loans to br>kers, for purchasing or carrying stocks. Borrowings 
by these reporting brokers declined in May and have since shown little 
change, although loans by banks to both brokers and dealers in securities 
increased sharply in early June and subsequently declined by fully as much. 


Regarding the compilation the Washington correspondent 
of the ‘‘Wall Street Journal’’ on Sept. 5 said: 


The new study compiled by the Reserve System's Governing Board 
is designed to show the course of Stock Exchange credit. It provides 
for publication of customers’ debit balances, and other credit and debit 
items compiled from the records of member firms of the New York Stock 
Exchange. The credit extended to customers by these Stock Exchange 
members comprises an estimate of 90% of the total advanced by all 
American brokers to their customers. 

The new compilation will be brought up to date monthly, starting with 
the currently released figures which cover the eleven months from ep- 
tember, 1935, to July, 1936, inclusive. It presents the best series of 
figures released to date on the amount of borrowed funds used by margin 
account customers to carry stocks and bonds. 


The compilation as presented in the Reserve Bulletin 
follows: 


Statistics on Margin Accounts 


For a number of years statistics have been available with reference 
to the volume of credit extended by banks and others to brokers and 
dealers in securities. The principal series of figures from the point of 
view of the lender has been published ,weekly by the Board of Governors 
of the Federal Reserve System showing the volume of loans on securities 
made by weekly reporting member banks, both in New York City and 
elsewhere, to brokers and dealers in securities, while figures from the point 
of view of the borrower have been published monthly by the New York 
Stock Exchange. In addition to these figures there is initiated in this 
issue the regular publication of statistics of the volume of credit extended 
by brokers to their customers, together with related items. These figures 
are derived from monthly reports of member firms of national securities 
exchanges inaugurated by the Board in connection with its responsibilities 
under the Securities Exchange Act of 1934. 

The new figures cover the period since the end of September, 1935, when 
the Board obtained its first comprehensive reports.* The consolidated 
figures published herewith are based on the reports of member firms of the 
New York Stock Exchange carrying margin accounts for customers. It is 
estimated that at the present time these firms extend at least 90% of the 
credit that is extended to customers by all brokers and dealers in securities 
in the United States. 

The principal items shown on these reports are ‘‘Customers’ debit bal- 
ances,’’ representing credit extended by brokers to their customers, and 
‘Money borrowed,’’ representing most of the credit obtained by these 
brokers. The reports also show other items from both sides of the ledger 
which facilitate the interpretation of changes from month to month in 
the principal items. Borrowing by brokers at the present time is princi- 
pally for the purpose of relending to customers, but part of the funds bor- 
rowed are for other purposes and part of the credit extended to customers is 
from other sources. The fact that loans by brokers to their customers 
exceed the brokers’ borrowings is accounted for by the fact that they hold, 
in addition to the brokers’ own capital funds, substantial credit balances 
for customers. 

The table below, which will be brought to date currently in subsequent 
issues of the ‘‘Bulletin,’’ shows the course during recent months of the 
volume of credit extended to customers and of the volume of credit obtained 
from banks and other lenders by the brokers who have extended this credit 
to customers, together with principal related items. It shows that ‘‘Cus- 
tomers’ debit balances’’ increased from the end of September, 1935, to the 
end of March, 1936, by about $250,000,000, to the level of $1,350,000,000, 
and that during the next two months these debit balances decreased by 
about $100,000,000, followed by an increase of about $40,000,000 during 
June and July. The table also indicates that, with occasional exceptions, 
the movements in the volume of brokers’ borrowings have in general cor- 
responded with these movements in customers’ debit balances. An excep- 
tion appeared last April when, prior to the effective date of the Board's 
Regulation U, governing loans by banks to brokers, the latter’s borrowings 
increased while the customers’ debit balances decreased, with a consequent 
sharp increase in brokers’ cash holdings. 





* A copy of the form on which these figures are reported, together with accom- 
panying instructions and illustrative figures, appears at the end of this article. 
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STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS—CUS- 


TOMERS’ DEBIT BALANC CIPAL 
RELATED ITaua ES, MONEY BORROWED, AND PRIN 


(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
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Debit Balances 
Debit Debdit 
End of Month Customers’ | Balances in | Balances in Cash on 
Debit Partners’ Firm Hand 
Balances Investment | Investment and in 
(Net)* and Trading\and Trading Banks 
Accounts Accounts 
1935—September.......... $1,098 $65 $119 $182 
dn dalitnetinis 1,147 68 119 187 
November.......... 1,212 73 134 189 
a 1,258 75 135 179 
1936—January -..........- 1,297 63 139 193 
February ........... 1,290 64 147 208 
ation ita on dies 1,351 67 168 181 
teas 1,295 65 173 268 
iat AE pie 1,257 65 159 229 
Ss camedtoderewe 1,267 67 164 219 
SARs 1 295 68 158 aia 
Credit Balances 
o ba nal 
e * 
End of Month u Balances Other Credit Balances 
Money In In 
Bor- Partners’| Firm In 
rowed a Other Invest- | Invest- | Capital 
Free (Net) |ment and\ment and| Accounts 
Trading | Tradina (Net) 
Accounts| Accounts) 
1935—September...| $771 $257 $89 $23 $12 $396 
October... 806 277 93 22 10 405 
eeventer Ss — 294 92 22 13 415 
— 286 79 24 10 410 
1936—January eeececes 922 319 91 26 17 416 
ebruary .... 908 328 Os 26 15 425 
March. ...__. 995 303 89 23 15 429 
Die tenacine 1,033 301 88 28 13 426 
Se 970 282 83 25 14 422 
Ts toy:t cosine eentiet 985 276 86 24 14 420 
(ERS Ee 981 287 96 24 14 422 























* Excluding balances with reporting firms (1) of member firms of New York 
~ Da eenees and other National securities exchanges and (2) of firms’ own 


a Includes both money borrowed from banks and trust companies in New York 
City and elsewhere in the United States and also money borrowed from other lenders 
(not including member firms of National securities exchanges). 


It is apparent that the principal factor in changes from time to time in 
the volume of brokers’ borrowings is changes in the amount of credit ex- 
tended by them to their customers, but changes in other items are sometimes 
important factors. These include changes in the total of customers’ credit 
balances, changes in the amount of cash currently held by brokers on deposit 
in banks, and changes in the firms’ financial requirements for purchasing 
or carrying securities for their own account or for the account of their 
partners, who are not included among ‘‘customers’’ for the purposes of this 
report. Changes in other items shown in the table are at times of some 
significance. 

The figures here presented as ‘‘Money borrowed’’ will be found to differ 
somewhat from the figures on brokers’ loans which have been published 
monthly by the New York Stock Exchange. The latter series includes 
the borrowings of all member firms of that exchange, while the present 
figures include only the borrowings of member firms carrying margin 
accounts. On the other hand, the figures in this table include all money 
borrowed, except from other member firms, regardless of where the borrow- 
ing is arranged and regardless of the collateral pledge, whereas the Stock 
parce trey figures include only money borrowed in New York City on security 
co. . 

While the reporting firms covered by the table include no firms which 
do not carry margin accounts for customers, they do include firms which 
engage in operations as dealers in securities, which they buy and sell for 
their own account, as well as in the brokerage business. Such operations 
are reflected in the item ‘‘Debit balances in firm investment and trading 
accounts,’ changes in which arise to some extent from increase or decrease 
in the firms’ holdings of securities carried for distribution to customers as 
well as from changes in investment and speculative holdings. Attention 
is also called to the fact that the reported figures are derived altogether 
from money balances as shown by the ledger and that they do not show 
the value of the securities carried by the reporting firms for customers nor 
the current market value of the securities owned by these firms themselves. 
For this reason, and for the further reason that some firms eliminate from 
their books such assets as exchange seats, the summarized figures of ledger 
balances do not disclose the ‘financial condition’’ of the reporting firms. 
Neither does the total amount reported against Item 19, ‘“Net balance in 
capital and profit and loss accounts and partners’ drawing accounts,”’ 
represent the actual net capital of these houses—which is a figure that 
can be fairly arrived at only on the basis of more voluminous reports such 
' a8 the semiannual audited reports made confidentially by member firms, 
some at one time and some at another, to the Business Conduct Committee 
of the New York Stock Exchange. 

Figures showing the value of securities held are not collected monthly 
by the Board, for the reason that such figures are not necessary on a current 
basis in a reporting service that is intended primarily to show currently 
the course of stock exchange credit, and for the further reason that the 
preparation of these figures would be a task too burdensome to impose fre- 
quently on the reporting firms. From time to time, however, the New York 
Stock Exchange has collected figures showing the value of securities held 
in the principal classes of customers’ accqunts. A summary of such figures 
collected as of three dates in the spring of 1936 was released to the press 
by the Exchange early in July, 1936, and a summary of figures so collected 
in the summer of 1934 was published in the ‘‘Federal Reserve Bulletin”’ 
for October, 1934. 

For purposes of reference, a table is also appended showing for two 
dates—December 31, 1935, and June 30, 1936—the total of each reported 
item for all of the reporting firms. The items are stated and numbered 
as they appear on the form—Form F. R. 240—which is used by member 
firms in making their reports. Following the table there is published 
a copy of the instructions which will serve to indicate in some detail the 
method used by the reporting firms in deriving the reported figures from 
their ledgers. The technical nomenclature of the items to be taken into 
account follows in general the commonly accepted rules of brokerage 
accounting which are explained in available manuals on that subject. A 
special point to be noted, however, is that many of the items are reported 
on a ‘‘net basis.’’ On this basis, if a given customer has two accounts, one 
with a debit balance and the other with a credit balance, the two are 
combined and the firm reports only the net credit balance or the net debit 
balance as the case may be. For example, in case a customer has a security 
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account showing a debit balance of $10,000 and an account in commodity 
futures showing a credit balance of $2,000, the firm would include an item 
of $8,000 against the appropriate caption—Customers’ net debit balances. 


CONSOLIDATION OF REPORTS OF MEMBER FIRMS OF NEW YORK 
STOCK EXCHANGE CARRYING MARGIN ACCOUNTS (ABOUT 420 























FIRMS) 
Total of 
(in Millions 
of Dotiars) 
Dec. 31) June 30 
1935 1936 
Dedits— 
eT 6 eer ae eee $179 $219 
> Gees wetness eneanenenned 32 41 
3. Securities sold, delivery pending (failed to deliver).........-.- 51 44 
4. Net debit balances due from member firms of National se- 
curities exchanges: 
(a) Member firms of New York Stock Exchange. .....-...- 102 22 
(b) Member firms of other National securities exchanges - . - 20 18 
5. Net debit balances due from all other customers exclusive of 
DETER GE GL, o. chcmuslandcédadoscudustocetinebodud 1,258 | 1,267 
6. Net debit balances in partners’ individual investment and 
I i, ee, i ee nei ie 75 67 
7. Debit balances in firm investment and trading accounts-.---...- 135 164 
8. Commodity margins on deposit with banks, and commodity 
SURSRRRS GENGSS GR GINGER. cc ccdevéccccocscbcoccebsdcesocace 18 12 
DB. SE Ca? Ges BOGE. onc. déobscisdadddccdoscdaddivetiiek 93 93 
ae GG 8 OS Ree $1,962 |$2,017 
Credits— 
11. Money borrowed: 
(a) From banks and trust companies in New York City....| $882 $914 
(b) From banks and trust companies elsewhere in the 
OOS a ae éith asta ahbon 36 59 
(c) From other lenders (not including members of National) 
Se GRE. cnocaunesancesesbennemineinn 11 12 
OD, Cy a en a De ee a 42 55 
13. Securities bought, delivery pending (failed to receive) _....... 51 39 
14. Net eo balances due to member firms of National securities 
exc es: 
(a) Member firms of New York Stock Exchange. -..:-.--.-..-. 97 88 
(b) Member firms of other National securities exchanges - - - 3 4 
15. Credit balances of other cutomers exclusive of partners of this 
yn Gi i ema amine 286 276 
a ey in i a wn oti eeenan 79 86 
16. Net credit balances in partners’ individual investment and 
CRE REST. woccoctétidtmenctchanatiititiin Gates 24 24 
17. Credit balances in firm investment and trading account. --.-.. 10 14 
18. All other credit balances (except those included in Item 19)-.-.- 31 26 
19. Net balances in capital and profit and loss accounts and 
Sapte GI GRE. c.cccdtsnoducdaebdsskeonsccétens 410 420 
SS. Webel of Meme 2b 00 Bie ncodusdteccs ccoemssb consent $1,962 |$2,017 
21. (Memorandum) Valuation of short security position carried— 
Against reported debit balances; 
al. For member firms (of exchanges other than New 
York Stock Exchange) (Item 4b)..........-..--- 1 | 
cl. For other custemers (exclusive of partners of this 
a ll ate 12 13 
cl. In partners’ individual investment and trading ac- 
CRED HEE Oe wedi dbiickii.d débcddbbbactvobctoe 1 1 
dl. In firm investment and trading accounts (Item 7)... l 2 
Against reported credit balances— 
a2. For member firms (of exchanges other than New York 
Stock Exchange) (Item 14b)..............------ * 1 
b2. For other customers (exclusive of partners of this 
ey de camel 33 45 
c2. In partners’ individual investment and trading ac- 
ents. Gate. 22)... : .aiististiindiitndamdthmocttiabe * s 
d2. In firm investment and trading accounts (Item 17)-.-. 7 9g 





* Less than $500,000. 

INSTRUCTIONS 

General Instructions—Make single combined report covering main office and all 
branches (domestic and foreign). Totals only are to be reported, with no separate 
listing of individual accounts. 

Item 1—Include only cash on hand and deposited in banks in the United States. 

Items 4 and 14—An account carried for a firm, or with a firm, which is a member 
both of the New York Stock Exchange and of one or more other National securities 
exchanges, should be included among accounts of member firms of the New York 
Stock Ex e. 

Items 4, 5, 14, and 15—Where net balances are called for, all* accounts of each 
firm or other customer should be combined and the net balance of each firm or 
other customer included under the proper caption. 

Items 6 and 16—Net balances should be determined for each partner and reported 
under the proper caption. Include all of the partners’ accounts, except capital 
and drawing accounts, which are to be included in Item 19. 

Items 7 and 17—Balances in firm investment and trading accounts should not 
be combined, but all debit balances in such accounts should be included in Item 7 
and all credit balances in such accounts should be included in Item 17. 

Item 10—Item 10 must agree with Item 20. 

Item 14—Should include not only net credit balances of correspondents, &c., 
who are members of National securities exchanges, but also any ‘‘money borrowed”’ 
from members of such exchanges. 

Item 21—Valuation of short security positions may be on the basis of market 
value or on the basis of proceed. of sale. whichever procedure is in accordance with 
the customary practice of the firm in bringing dowp customers’ positions. 


* Including security accounts, both long and short, commodity accounts, and 
all other accounts. 
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Commodity Exchange Act Effective Sept. 13—Consti- 
tutionality Again Challenged in Suit Filed in 
Chicago 

The Commodity Exchange Act which was enacted at the 
last session of Congress and which amends the Grain Futures 

Act so as to extend to major commodity markets regulatory 

restraints similar to those imposed on securities trading 

under the Securities Exchange Act of 1934, is scheduled to 
become effective Sept. 13. The text of the Act was given 

in our issue of June 27, pages 4245-4248. 

Although the Act is, according to its terms, effective 

tomorrow, it was indicated in Washington advices Sept. 1 

to the Chicago ‘“‘Journal of Commerce’”’ that, as understood, 

from trade sources, the only interpretation yet issued by the 

Commodity Exchange Commission, is that giving the com- 

mission’s definition of a floor broker. This ruling was re- 

ferred to in our issue of Aug. 29, page 1327. Reference has 
also heretofore been made in these columns to several suits 
challenging the Act’s constitutionality. A further action was 
filed on Sept. 5 before Judge Philip L. Sullivan in United 

States District Court in Chicago in behalf of four Chicago 

futures commission houses and three floor brokers on the 

Chicago Board of Trade. The plaintiffs, who, besides 

attacking the Act’s legality, also sought an injunction to 

restrain its enforcement, include James E. Bennett & Co., 
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Frazier Co., Richard Gambrill Jr., Edwin O. Myers and 
John H. Fisher. Regarding the suit, the following is from 
the Chicago ‘‘Tribune’’ of Sept. 6: 


The suit is aimed particularly at provisions of the law requiring com- 
mission merchants to segregate margin funds of customers and prohibiting 
commingling of such funds, and at requirements for registration of floor 
traders and brokers. It contends trading in grain futures is purely intra- 
state in character and that Congress therefore is without power to enforce 
such regulations. 

It names as defendants the Board of Trade of the City of Chicago and 
its directors as individuals. Also named were Henry A. Wallace, Secretary 
of Agriculture; Leslie A. Fitz, supervisor in charge of the Commodity 
Exchange administration at Chicago; Daniel C. Roper, Secretary of Com- 
merce; Homer 8S. Cummings, Attorney General; Michael L. Igoe, United 
States district attorney for the northern district of Illinois, and Ernest J. 
Kruetgen, Chicago postmaster. 


What Margin Rule Provides 


Under the regulation dealing with segregation of margin accounts, brokers 
are required to treat all funds put up as margin by one customer as belonging 
to that customer. They must be separately accounted for and cannot be 
commingled with other funds or used to margin or guarantee contracts of 
any person other than the one for whom they are held. 

The complaint argues that margins put up by customers constitute a 
payment on account of the total purchase price, and that such funds belong 
to the futures commission merchant in that they constitute a protection to 
him against advcrse fluctuations in the market price of the commodity. 


Why Trade Is Intrastate 


In support of its argument that trading in grain futures is intrastate, 
the bill sets forth that 98% of future sales or purchases on the Chicago 
Board of Trade have been later offset by sales or purchases of equal amounts, 
so that little actual delivery of the commodity involved in such futures 
contracts resulted. 

Even when actual delivery of the commodity specified occurred, the bill 
states, there is no obligation or requirement that the commodity shall be 
shipped, or transported across state lines or to any foreign country, in order 
to fulfill the obligation of delivery under such contracts. 

The bill charges that the commodity act violates the tenth amendment 
to the Constitution in that it interferes with the exclusive rights of the 
states to provide for and regulate futures transactions on commodity 
exchanges within their borders. 


Other suits were referred to in our Sept. 5 issue, pages 
1492 and 1493. 


_- — 
—<— 





SEC To Resume Examination of Investment Trusts 
Next Week—Questionnaire Sent to Banks and 
Trust Companies Administering Trust Funds 


_ Announcement of the proposed resumption by the Securi- 
ties and Exchange Commission of public examinations of 
investment trusts and investment companies, was made 
by the Commission on Sept. 9. The announcement said: 

The Commission has set the week commencing September 14, 1936, for 
public inquiry on Central Illinois Securities Corporation, Chicago, Illinois— 
National .Bond and Share Corporation, New York City; and Granger 
Trading Corporation, New York City; and, for the week commencing 
September 21, 1936, for Massachusetts Investors Trust, Boston, Massa- 
chusetts; Incorporated Investors, Boston, Massachusetts; and State Street 
Investment Corporation. Boston, Massachusetts. 


At the same time the Commission indicated, that in 
furtherance of its study of investment trusts and invest- 
ment companies which Congress had directed it to make, 
a questionnaire had been sent to banks and trust companies 
administering Common Trust Funds, sometimes called 
Uniform Trust Funds, Composite Funds, or Commingled 
Funds. Replies to this questionnaire are required on or 
—— September 21, 1936, said the Commission, which 

el: 


The questionnaire covers substantially the period from January 1, 1927, 
to June 30, 1936, and requires information relating to the history and 
development of these funds, the sale and distribution of participations in 
such funds, and to the indentures and agreements relating to such funds, 
including terms under which an investor could withdraw from partici- 
pation. Information is also required as to fees and charges, and the rela- 
tion of officers and directors of institutions administering the funds with 
such funds. The questionnaire covers the number and amount of units of 
participation issued and thdrawn, valuations of participations, assets 
and liabilities of these funds and their portfolios. 


The investigation was referred to in various issues of our 
paper—one having appeared on page 31 of the July 4 issue, 
and the latest on page 1007 in the ‘‘Chronicle’’ of Aug. 15. 

—___<g——__—_. 


National City Bank of New York Finds Industries 
Operating at Highest Level In Six Years—Also 
Points to Advancing Farm Prices As Favorable 


Trend 


Stating that ‘“‘the Summer trade season has come to a 
very satisfactory close during the past month,’’ the National 
City Bank of New York in its September ‘‘Monthly Letter’’ 
adds that ‘‘with the industries gperating at the highest level 
in six years, farm prices advancing, and the bonus payments 
and other Government disbursements adding temporarily 
to purchasing power, the volume of goods moved has equalled 
the most hopeful expectations. In its survey of general 
business conditions the bank goes on to say, in part: 


Industrial and trade gains over last year, for the three months, have 
been in the range of 15 to 20%. General business indexes, reflecting 
the fact that the seasonal decline was less than usual, rose in July to a 
new high point for the recovery, and although slackening automobile 
operations may pull the August figures down the drop will not be material. 
More money has been spent on travel and vacations than in a good many 
years, and July railway earnings more than doubled a year ago. 

Thus far, at least, the crop losses due to the droucht have had little 
apparent effect upon the business turnover. The areas involved reported 
a slowing down of buying during the extreme hot weather. but on the 
whole have shown surprisingly little loss of trade. Rural retail sales in 
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July were 18% better than last year, according to a Department of Com- 
merce compilation, and by all accounts they made a satisfactory gain in 
August also. Department stores in Western cities as well as Eastern 
have shown good increases in the past month, though the gains were some- 
what smaller than in July. 

Effects of the Drought 

In considering the effect of the drought on Fall business the most practica 
opinion naturally comes from merchants in the territories affected, who 
study conditions in their trade areas and plan their purchases accordingly. 
Reports from the wholesale markets show that the farm States generally 
are going ahead with preparations for a busy Autumn. In Chicago, 
Minneapolis, Kansas City, St. Louis, Dallas, Denver and other Western 
cities attendance at Fall openings during August has been the heaviest 
since the beginning of the depression, and the volume of business in pro- 
portion. This is in line with results reported earlier from Eastern whole- 
sale markets. 

The Department of Agriculture estimates that although farmers’ cash 
income will increase less than seasonally this Fall, the total will be greater 
than last year, due to increased sales of livestock and higher prices for 
crops, which offset the smaller yields. The loss of buying power in the 
Northern Plains states will be made up by gains elsewhere. Government 
relief and soil conservation payments will likewise add to farm purchasing 
power. Thus for the remainder of the year at least farm buying is expected 
to be fully maintained. 

In the long run a calamity such as the drought tends not only to increase 
costs, but to upset price relationships and throw business out of balance. 
It obviously impoverishes some farm areas and people while enriching 
others, and indirectly takes away from some industries and gives to others. 
It may disturb labor relationships, if the rise in living costs leads to de- 
mands for higher wages, and thus it increases the danger of labor disputes, 
which is already acute for other reasons. 

That the Fall trade outlook may be interpreted as favorable, despite 
the foregoing, is explained in several ways. For one thing, much of the 
expected rise in retail food prices probably will not come until 1937. The 
consequences of the crop failure will thus be deferred, and so spread out 
that they can be borne more easily. Meanwhile factory workers are 
better able to face an advance in their living costs than they were in the 
comparable situation two years ago, by reason of the increase of 26% in 
industrial payrolls, and of 17% in real wages, in that time. 

Most important of all, the drought is only one element in the business 
picture. Business men are doubtless remembering that the calamity of 
1934 proved to be no insuperable obstacle to business improvement. 


~~ - —— 


Plans of Investment Bankers for Permanent National 
Organization to Work in Co-Operation With 
SEC—To Function as Investment Bankers’ Con- 
ference, Inc. 

Plans for the establishment of .a permanent national 
organization for self-government and cooperation with the 
Securities and Exchange Commission were discussed at 
meetings of investment banking and _ over- he-counter 
dealers in 17 cities throughout the country on Sept. 10, 
following extended conferences on the subject in New York 
City during the past several months. 

Because of the large number of firms eligible for member- 
ship in the new organization in New York, no general meet- 
ing will be held there at this time. The new organization, 
which is to operate under the name of the Investment 
Bankers Conference, Inc., is the outgrowth of a temporary 
organization known as the Investment Bankers’ Conference 
Committee which was formed a year ago for the purpose of 
conferring with the SEC in Washington on matters relating 
to the regulation of the business under the Securities Ex- 
change Act of 1934. 

Plans for the development of the Investment Bankers’ 
Conference, Inc., were approved in Chicago on July 20 by 
interests identified with the movement, as was noted in 
these columns July 25, page 508. The organization is 
expected to be the largest of its kind in the country, inas- 
much as there are approximately 6,000 investment bankers 
and over-the-counter security dealers who are registered 
under the law with the Commi sion in Washington, all of 
whom are eligible for membership in the Conference. There 
are 1,865 registered dealers in New York City and 2,294 
in the State. Some of the more important purposes of the 
new organization, as set forth in its proposed charter, are: 

1. To promote through cooperative effort high standards of commercial 
honor and integrity and public confidence in the investment banking and 
securities business. 

2. To provide a medium through which its membership may be enabled 
through representatives to confer, consult, and cooperate with governmental 
and other agencies in the solution of problems affecting the public and the 
investment banking and securities business. 

3. To promote effective cooperation among members, and to investigate 
and adjust grievances between the public and members and between 
members. 


Local and regional organizations to be set up throughout 
the country will form the basis of the national organization. 
Major questions of policy and procedure are to be deter- 
mined by the national organization upon the reeommenda- 
tions and suggestions of the various regional groups; it is 
felt that through the local organizations, problems of a 
local nature can be handled without reference to the national 
organization except in unusual circumstances. 

James M. Landis, Chairman of the SEC, in speaking of 
the new organization was quoted on Sept. 9 as saying: 

The Commission, during the past eight months, has enjoyed the co- 
operation of the Investment Bankers’ Conference Committee with results 
which it believes beneficial to the public and to all investment bankers 
and dealers. It seems clear that the successful functioning of this organiza- 
tion along the lines indicated would redound to the benefit both of the 
public and the investment bankers and dealers of the country in many 
ways. The Commission is hopeful that the new organization will be of 


assistance to it in the solution of many problems confronting the Commis- 
sion, having to do with the over-the-counter markets, and in developing an 
effective measure of self-regulation in the over-the-counter markets, 
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new organization will be requested by the SEC to conduct hearings involving 
complaints of unfair practices, of the type which do not call for reference 
directly to State or Federal authorities, between and against investment 
bankers and security dealers who are members of the Conference. 


Mr. B. Howell Griswold, Jr., Chairman of the Conference 
Committee, summarized the situation and the opportunity 
offered the industry as follows: 


It is surprising that many investment bankers and security dealers seem 
to look upon the provisions of the Securities Act of 1933 and the Securities 
Exchange Act of 1934 rather abstractly. They do not apparently realize 
that these laws give vast and far-reaching regulatory powers to the SEC 
and that these statutes, plus the rules and regulations promulgated there- 
under, are the law of the land. Unwise regulation might seriously impair 
the flow of new capital into the expansion and development which this 
country so greatly needs, may adversely affect the investment banking 
and securities business generally and seriously injure individual houses. 

Obviously, such broad powers cannot be wisely administered without 
full knowledge of the facts and without well informed advice on the various 
phases of the business. 

Our business is, therefore, to be congratulated on the fact that the Com- 
mission has seen fit through the medium of the Investment Bankers’ Con- 
ference, to seek out judgment and advice from the investment banking and 
securities business and at the same time, has asked through the Conference, 
for its cooperation in the solution of the many problems affecting the Com- 
mission, the public, and the business. To be invited to so cooperate with 
the Commission in this work seems to me a genuine opportunity for the 
industry and it is an opportunity which should be accepted promptly. 
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Successful Bank Operation Dependent on Experienced 
Management, Fair Dealing and Proper Sense of 
Trusteeship According to J. P. Broderick of Board 
of Governors of Federal Reserve System—Law 
Cannot Insure Good Management—Remarks Before 
American Institute of Banking 


Bankers are more fully alive today than ever before to 
the importance of acquiring knowledge and applying it 
practically through intelligent and enlightened leadership, 
said Joseph A. Broderick, a member of the Board of Gover- 
nors of the Federal Reserve System, in a radio address on 
Sept. 9 to 220 simultaneous commencement exercises held 
by local chapters of the American Institute of Banking 
Section of the American Bankers Association in towns and 
cities throughout the United States. Mr. Broderick stated 
that “so many basic changes have taken place in bank law 
and practice that there is a growing necessity for intensive 
and intelligent study on the part of all bankers, old and 
young alike, of their new opportunities and responsibilities.” 
“The wise bank man,” he said, “to be prepared adequately, 
will take full advantage of the institute courses.” Law can 
neither insure good management nor be a substitute for it, 
he said, and successful operation will always depend upon 
“competent experienced management, fair dealing, the 
proper sense of trusteeship, credit sense and skill.” 

Mr. Broderick, who spoke on “Adult Education in Bank- 
ing,” was introduced by Harold Stonier, National Educa- 
tional Director of the Institute. Institute certificates were 
awarded to 2,700 graduates at the various chapter exer- 
cises, Which were attended by more than 100,000 persons 
engaged in banking.” Mr. Broderick’s address was broad- 
cast from Washington, radio facilities being provided 
through the courtesy of the National Broadcasting Co.., 
which made more than 60 stations available. Mr. Broderick 
pointed out that every informed student will agree that 
banking must adjust its operations and ideas to changing 
conditions. He described the intensive researches which 
are now being conducted by State and national banking 
associations, and he stated that “the belief exists that a 
scientific analysis of banking problems by bankers in the 
individual States, acting under committees of their own 
choosing, will prove an effective way of improving the 
character and quality of banks’ services to their com- 
munities,” he said, adding: 

Conditions differ in each State, hence the program to be devised should 
be the best fitted to meet the respective needs. It is a fine “know thy- 
self’? and know-thy-business movement. Its success depends upon the 
sincerity of those in charge and their realization of the social and public 
responsibilities of bankers. 

In a study of the banking structure it will be well to consider the 
following points: Are the needs of the community such as to require 
fully equipped Bank offices and large staffs where the demand is prin- 
cipally for deposit and paying facilities? Is it necessary for all such 
banking offices to retain loan and investment facilities? Should the 
Towa, bank cffice idea be applied, i.e., establishing offices providing 
banking facilities for those communities not served by local full-fledged 
banks? The question of a reasonable and practicable system of branch 
banking should be studied, particularly in those States where such a 
system appears desirable or necessary. In this study the committees 
constantly will have to consider, on the one hand, the question of public 


need for banking facilities and, on the other, the soundness and safety 
of the means to be provided. ; 

Changes in the importance of various banking functions likewise require 
constant study. The note issue function of banks has become practically 
non-existent. The deposit function, with avery fine line of demarcation 
between demand and time, or savings, funds, is clearly in need of 
clarification. The discount function has changed materially in importance 
through the changing method of financing business; the process has been a 
gradual one. The principal investing function of banks is gradually 
becoming one of eecurities rather than of loans. This trend and the 
means of analyzing securities before purchase is a vital one for our 
smaller institutions. Public finance is another question that needs 
thorough study on the part of all bank men. Taxation measures and 
methods not only affect the individual banker but the entire monetary 
and economic condition of the country. 

Marked improvements in the relation of banks with governmental 
agencies have been shown during the past few years as a result of the 
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helpful attitude of committees of the American Bankers Association and 
the Reserve City Bankers Association, which have been extremely valuable 
to governenental agencies charged with the performance of certain duties 
affecting bankers. This experience has shown the necessity of further 
efforts ‘in the same direction. Because of their knowledge of the practical 
operation and effects of supervisory and regulatory methods, bankers may 
be extremely helpful in shaping the rules, regulations and even the laws 
under which banks are to operate. 


Bankers must be frank with the public, Mr. Broderick 
Said, adding that it is “highly important that the public 
know what the real functions of banking are and what 
services banks are in a position to offer.” 

—_—_—_<—_—___. 


Liquidation of 21 Receiverships of National Banks 
Completed During August Comptroller of Currency 
O’Connor Announces 


J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on Sept. 6 the completion of the liquidation of 21 
receiverships of National banks during August 1936, making 
a total of 441 receiverships finally closed or restored to 
solvency since the so-called banking holiday of March 1933. 
Total disbursements, including offsets allowed, to depositors 
and other creditors of these 441 institutions, exclusive of the 
42 receiverships restored to solvency, aggregated $122,- 
766,970, or an average return of 74.25% of total liabilities, 


while unsecured depositors received dividends amounting to 


an average of 58.98% of their claims, the Comptroller said. 
He stated: 


Dividend payments during August 1936, by all receivers of insolvent 
National banks to the creditors of all active receiverships aggregated 
$2,756,090. : 

Dividend payments to the creditors of all active receiverships since the 
banking holiday of March 1933, aggregated $735,942,216. 


The National banks whose receiverships were terminated 
during August were announced as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF 
AUGUST 1936 




















Total Per Cent Per Cent 

Date Disburse- Total Dividends 
Receirerships of ments, Incl.| Returns Paid 

Fatlure Offsets to All Unsecured 

Allowed Creditors Claimants 
First Nat. Bank, Oneida, Ill__..-.-. 6-21-32 | $131,956 105.86 108.73 

*First Nat. Bank, Elma, Wash--__/11-16-33 202,320 105.12 112.808 
*First Nat. Bank, Olive, Calif....| 1-26-34 91,335 105.60 112.93 
* Farmers Nat. Bk., Garner, Iowa) 3-20-34 425,740 104.51 108.938 
First Nat. Bank, Blytheville, Ark.|11- 6-31 206,009 106.23 110.25 
Nephi Nat. Bank, Nephi, Utah_..| 1-26-32 107 ,665 74.05 48.65 
First Nat. Bank, Doon, Iowa__-.-./|10-22-31 60,329 33.50 48.12 
First Nat. Bk., Midland City, Ala.| 9-28-31 112,473 80.65 34.45 

Commercial Nat. Bank, Hatties- 

i Ser ye ee 6-12-31 625,737 77.22 35 
First Nat. Bank, Dawson, Minn-_; 5-14-31 122,756 50.19 27.32 
* Citizens National Bank, Green- ' 

0 ee 10-29-34 304 ,202 107.69 111.82 
First Nat. Bank, Cherokee, Kan.| 2-17-32 152,197 95.74 94.15 
Peoples Nat. Bank, Salem, N. Y-_| 9-23-31 464,165 82.31 80.519 
First Nat. Bank, Arlington, Neb.| 6-17-32 81,070 68.44 55.136 
First Nat. Bank, Reynolds, Ga--__/|10-20-32 90,324 71.72 50.7 
Planters National Bank, Walnut 
I Sl della itd ai a tek 11-11-30 75,237 72.24 57.9 
First Nat. Bank, New Cumber- ' 

ie OR ES I Connie: “O 11-21-27 191,987 29.10 16.375 
* First Nat. Bank, Ceylon, Minn./12- 8-33 88,827 79.70 71.95 
First Nat. Bank, Sweetwater, Tex./12-14-31 506,845 72.59 57.15 
First National Bank, Aledo, Ill_._| 9-27-28 417,896 73.83 65.61 
* First Nat. Bk. in Cement, Okla./10- 4-33 110,086 94.33 80 





* Formerly in conservatorship. 


A report as to receiverships of National banks terminated 
during July appeared in our issue of Aug. 8, page 846. 
ee 


Governors of Federal Reserve System in September 
Bulletin Further Discuss Effect on Member Banks 
of Increase in Reserve Requirements—Growth In 
Member Bank Loans and In Deposits 


Continuing the earlier comments made by the Governors 
of the Federal Reserve System regarding the increase in 
the reserve requirements of member banks there is a further 
discussion in the September issue of the Reserve ‘‘Bulletin’’ 
regarding the new requirements and their effect on member 
banks. The previous: comments in the August “‘Bulletin” 
were noted in our Aug. 15 issue page 1002. From the 
Current Months Bulletin we quote as follows: 

Increase in Reserve Requirements 


The action of the Board of Governors, announced on July 14, increasing 
by 50% the reserve requirements of all member banks, went into effect 
after the close of business August 15, 1936. On that date member banks 
held about $6,200,000,000 of reserve balances with Federal Reserve banks 
and their required reserves on the old basis were estimated at $2,940,000,000, 
leaving excess reserves of $3,260,000,000. The increase in requirements 
raised required reserves by $1,470,000,000 to $4,410,000,000 and reduced 
excess reserves by the same amount to $1,790,000,000. Subsequently, 
member bank reserves increased somewhat, and excess reserves increased 
to $1,890,000,000 on August 26. This is a larger amount than was held 
by member banks at any time before the middle of 1934. 


Effect of Increase on Member Banks 


Excess reserves were so widely distributed among the member banks 
that few banks had an insufficient amount to meet the increase in require- 
ments. In the week including the increase a few scattered banks borrowed 
at the Reserve banks but the total amount borrowed was negligible. Total 
bills discounted at the Reserve banks declined by $2,000,000 in the week 
ending August 19, reflecting the repayment of one loan of $3,500,000 made 
in the preceding week and small borrowings by other banks. Some banks 
drew upon their balances with other banks in order to meet the increase in 
requirements. In the week ending August 19 deposits of domestic barks 
with reporting member banks in leading cities declined by about 
$210,000,000, of which $110,000,000 was withdrawn from New York 
City banks and the remainder from banks in other cities. In the last half 
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of July there had been declines of approximately the same amounts that 
may have reflected preparation by banks for the increase in requirements. 
Inasmuch as bankers’ balances at reporting banks had increased by 
$700 000,000 in June and the first half of July and on August 19 still totalled 
about $5,750,000,000, or more than at any time prior to last March, these 
withdrawals were of relatively minor importance, 


Recent Changes in Member Bank Reserves 

From July 15 to August 19 total reserve balances of member banks 
increased by about $360,000,000, reflecting principally large disbursements 
by the Treasury from its funds held on deposit with Federal Reserve 
banks. The reduction in Treasury deposits reflected an excess of current 
expenditures over receipts, offset in part by repayments obtained by the 
Reconstruction Finance Corporation and the proceeds of a public sale 
of its notes by the Commodity Credit Corporation. On August 15, however, 
additional disbursements were made from Treasury funds in retiring about 
$50,000,000 of Home Owners’ Loan Corporation obligations. Expenditures 
on account of adjusted service payments, which totalled $850,000,000 in 
June, amounted to $340,000,000 in July, and to about $60,000,000 from 
August 1 to 19. 

Money in Circulation 

In the last three weeks of June, when large adjusted service payments 
were being made, the amount of money in circulation increased by $310,- 
000,000 and since that time has shown only a moderate decline. There is 
usually some seasonal increase in the amount of money in circulation 
during this period, averaging in past years about $50,000,000. Some of 
the additional increase this year may reflect increasing wage payments 
and expanding amount of retail trade, but the larger part evidently resulted 
from adjusted service payments in the form of currency. co 

From July 1 to 29 slightly more currency returned from circulation than 
is usual, indicating some return of this unusual outflow. The actual 
return during this period amounted to $130,000,000, whereas usually 
there has been a return flow of about $80,000,000. In the first three 
weeks of August there was an outflow of $60,000,000, which is about the 
usual amount. Taking various factors into consideration, it appears 
that approximately one-half of the outflow arising from adjusted service 
payments has not yet returned to the banks. 

Additional light is thrown upon the nature of this movement by changes 
in the various denominations of money in circulation, which are shown 
in the following table. In June currency of all demoninations up to and 
including $100 increased more than in the same month last year, but the 
largest increases were in denominations of from $10 to $100. In these 
denominations alone the increase amounted to} $230,000,000. Since the 
adjusted service bonds were issued in denominations of $50, it is likely 
that currency of these denominations was largely used in cashing them. 
In July the return from circulation in the smaller denominations was of 


PAPER CURRENCY IN CIRCULATION, BY DENOMINATIONS 
[In Millions of Dollars] 


























Increase or Decrease 
May 31, | June 30, | July 31, 
Denominations 1936 1936 1936 In In 

June July 
PPh > eouceabiboneive athe $1,303 $1,345 $1,337 +$42 —$8 
PRE ERR, 5 1,7 I Se 6. ¢ 1.468 1,459 +66 —9 
RI HATS TR 1,369 1,466 1,431 +97 —35 
NE LES ey ene a 363 398 383 +35 —15 
SPER L TS (7 ERE A ee 648 683 667 +35 —16 
RE EON 398 397 399 —1 +2 





about the usual seasonal amount, while the $10 to $100 denominations 
showed a total return of $75,000,000, which is considerably larger than usual 
but in every denomination up to $100 the return flow was less than the 
increase in June. 


Condition of All Member Banks 


During the first half of 1936 member bank reserves showed little change, 
following rapid growth in 1934 and 1935, but member banks continued to 
put into active use a portion of their large supply of idle funds. As shown 
by the call report for June 30, they increased their loans and investments 
by $2,300,000,000. As during the three previous years, most of this in- 
crease was in United States Government obligations, but a much larger 
amount than usual was in long-term United States Government bonds, and 
in further contrast to previous years member banks substantially increased 
their holdings of domestic corporate securities and made a larger volume of 
new loans to their customers. The increase in loans and investments re- 
sulted in a further growth of deposits at banks. On June 30, 1936, demand 
and time deposits of the general public at all member banks amounted to 
$30,800,000,000, an increase of nearly $2,000,000,000 in the half-year and 
the largest amount of such deposits ever reported by member banks. Inter- 
bank deposits showed a smaller increase than in other recent years, when 
reserves were rapidly expanding. 

Since June 30, while the reserves of member banks have increased sub- 
stantially, deposits have shown little change, and at weekly reporting mem- 
ber banks in leading cities total loans and investments were $360,000,000 
smaller on Aug. 19 than on July 1. The latter decline reflects in part a re- 
duction in loans on securities, including brokers’ loans, and in part a decrease 
at New York City banks in holdings of Government obligations, which had 
increased considerably in June. Loans to customers, which include loans 
for industrial, commercial and agricultural purposes, increased further at 
reporting banks outside New York City. 


Growth in Deposits 


The growth in deposits in the first half of this year was, as shown in the 
following table, fairly evenly divided among the various classes of member 
banks. From June, 1933 to the end of 1935 country banks showed a slightly 
larger rate of increase in deposits than central reserve city banks. That 
deposits at banks in central reserve cities are now so much larger than in 
1929, while those at country banks are still smaller is due to the fact that 
the decline in deposits from 1929 to 1933 was much greater at country banks 
than at the large city banks. 


TOTAL ADJUSTED DEPOSITS AT MEMBER BANKS* 
{In Millions of Dollars] 























June 30, Dec. 31, June 30, Dec. 31, 
1936 1935 1933 1929 

Central reserve city banks: 
SD a ak al ial is $7,367 $6,796 $5,034 $5,894 
a a ae ia, eek in tee a 1,990 1,814 1,271 1,347 
Reserve city banks............__- 10,790 10,223 6,914 10,034 
LITT A 10,614 10,009 6,973 12,234 
All member banks_._........__- $30,761 $28,842 $20,191 $29,509 





* Total demand and time deposits minus United States Government Postal 
Savings and inter-bank deposits and cash items in process of collection. 
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Increase in Investments 


About $1,200,000,000 of the increase in investments of member banks 
during the first half of 1936, as shown in the following table and in the 
chart [this we omit—Ed.] was in United States Government direct obliga- 
tions, nearly $200,000,000 in guaranteed obligations, and $500,000,000 in 
other securities. The increase in other securities reflected principally 
substantially larger purchases of domestic corporate securities by banks 
than in any other period since 1930. All of the various reserve classes of 
banks shared in this increase. Member bank holdings of obligations of 
State and local governments, which have increased steadily with few inter- 
ruptions since 1929, showed a further small growth in the first half of this 
year, as did holdings of Federal Land Bank and Intermediate Credit Bank 
obligations. From July 1 to Aug. 19 there was some decline in investment 
holdings of weekly reporting member banks in leading cities, reflecting in 
part distribution to other holders of new Treasury bonds bought by banks 
in June and the retirement of $50,000,000 of Home Owners’ Loan Corpora-~ 


tion bonds on Aug. 15. 
INVESTMENTS OF MEMBER BANKS 




















June 30, 1936 | Dec. 31, 1935 | June 31, 1933 ' 
United States Govt. obligations: 
GL. snnncagtmesebetbookue $11,722,000,000/$10,501,000,000} $6,887 ,000,000 
Fully guaranteed ....-.-......- ,950,000, »768,000,000; .....----- 
Obligations of State and local 
governments. .-...........--- 2,264,000,000|} 2,159,000,000| 1,744,000,000 
Other domestic securities... .--.. 3,530,000,000} 3,138,000,000}; 2,942,000,000 
Foreign securities ...........-... 250,000,000 244,000,000 355,000,000 
Total investments_........-.-- $19,717,000,000'$17,810,000,000'$11,928,000,000 





Growth in member bank holdings of direct obligations of the United 
States Government was exceptionally large in the first half of this year, 
reflecting the substantial volume of new issues sold by the Treasury in 
March and June. The total interest-bearing debt of the United States 
Government, excluding adjusted service bonds and other issues not offered 
for public sale, increased by about $2,500,000,000 between Dec. 31, 1935 
and June 30, 1936. Member banks increased their holdings by nearly 
half of this amount. Growth in the public debt in this period was prin- 
cipally in long-term bonds. New Treasury bonds, maturing in 1951 and 
1954, were sold in the amount of $2,850,000,000, while about $400,000,000 
of maturing Treasury notes were retired. United States Savings bonds, 
which are currently offered for sale in small denominations through the 
post offices, showed an increase of $160,000,000. Corresponding to these 
changes in the public debt, the increase in member bank holdings of United 
States Government obligations, as shown in the following table, was almost 
wholly in Treasury bonds maturing after 1949. All classes of banks shared 
in this increase in holdings of long-term bonds but it was relatively larger 
at city banks, which generally hold mostly short-term obligations. New 
York City banks also increased their holdings of shorter-term bonds (ma- 
turing before 1950), while holdings of these bonds by other classes of banks 
declined. Holdings of Treasury notes declined somewhat, while those of 
Treasury bills showed little change. Notwithstanding these changes, 
member banks, particularly in the cities, continued to hold substantial 
amounts of short-term Government obligations. 


CHANGES IN HOLDINGS OF DIRECT OBLIGATIONS OF THE UNITED 
STATES GOVERNMENT 





























Holdings Increase or Decrease Since 
Al Dec. 31, 1935 
Member 
Banks Central 
June 30, Au Reserve | Reserve | Country 
1936 Member| City City Banks 
Banks | Banks | Banks 
Bonds—Maturing after 1949__._ __. 2,783 +1373 | +596 +503 +274 
REG ee ENE 18 2.512 +17 | +152 —74 —62 
TONY MNEs ob bscacnccocesuces 5,161 | —243 | —71 |] —185 | +13 
Fe isk « wlinthtesd sc 1,265 +74 +47 +30 | —0.3 
Teles onheriiemdenieeniaomsilia 11.721 '+1221 ' +724 ' +274 ' +223 





Increase in Bank Loans 


The growth in member bank loans during the first half of 1936, as shown 
in the following table, occurred principally in the category of ‘‘other loans,"’ 
which include loans to customers for commercial, industrial and agricultural 
purposes. These loans, which declined slightly in the first two months of 
this year, in the next four months showed an increase of nearly $400,000,000, 
larger than was reported in any other period since 1929, and, as previously 
mentioned, weekly reporting banks have shown a further increase since 
June. The growth from March to June was divided among banks in New 
York City, those in other reserve cities, and country banks. The total 
amount of such loans outstanding is now larger than at any time since the 
banking holiday in 1933 but much smaller than in earlier years. Real 
estate loans in the first six months of the year showed an increase of nearly 
$60,000,000, most of which was at country banks and on real estate other 
than farm lands. 

CHANGES IN LOANS OF MEMBER BANKS 


























Outstand- Increase or Decrease 
ing All Dec. 31, 1935, to June 30, 1936 
Member 
Banks Central . 
June 30, All Reserve | Reserve | Country 
1936 Member| City City Banks 
Banks | Banks | Banks 
To brokers and dealers in securities. . 1,345 +102 +-57 +32 +13 
To others on securities._._.......__. 2,863 —30 +16 Se —-32 
RRR reer ea 81 —17 —14 —2 —l 
By I i a 2,340 +56 +6 +7 +44 
Acceptances and commercial paper*. 557 —94 —91 —19 +16 
CGRP SHER. « ctcccdétedundiabadue 5,355 | +349 | +178 +90 | +81 
Oo. keene 12,542 +367 ' +151 +95 ' +121 








* Includes own acceptances held, as well as those bought in the open market. 


New Statistics of Stock Market Credit 


Loans to brokers and dealers in securities in New York City increased 
$30,000,000 in the first half of 1936, and similar loans outside New York 
increased $70,000,000. During this period there were wide fluctuations 
in these loans, as shown by the weekly figures for reporting member banks 
in leading cities. Some of these fluctuations, particularly the increases 
early in March and June and subsequent decreases, reflected to a large 
extent changes in borrowings by dealers in Government securities, rather 
than in borrowings by brokers carrying margin accounts. 

Monthly statistics of borrowings, compiled by the Reserve 
Governors from statements reported by members of the 
New York Stock Exchange, are presented in the September 
‘“‘Bulletin,’’ and elsewhere in our issue today we make room 
for the compilation. 
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Offering of $400,000,000 20-23-Year 234% Bonds in 
Sept. 156 Treasury Financing—Additional Securi- 
ties Also Offered in Exchange for $514,066,000 of 
Maturing 14;% Notes—Books Closed—Cash Offer- 
ing Over-Subscribed 13 Times 


Although of a longer maturity than previous issues bearing 
a similar interest rate, the Treasury’s offering of $400,- 
000,000, or thereabouts, of 20-23-year 234% Treasury bonds 
of 1956-59 met with a ready response, the cash subscriptions 
books being closed on Sept. 8,—the day they were — co 
the offering having been over-subscribed 13 times. The sub- 
scriptions were announced as $5,200,000,000. The over- 
subscription was said to be a record for the present Ad- 
ministration. Details of the Sept. 15 financing were made 
known by Henry Morgenthau Jr., Secretary of the Treasury, 
on Sept. 7, for publication Sept. 8, in accordance with his 
previously announced intention. Earlier announcement of 
the Secretary on plans for the Sept. 15 financing were referred 
to in these columns of Sept. 5, page 1490, and Aug. 29, 


page 1323. 


In addition to representing $400,000,000 of ‘‘new money,”’ 
the offering of the 234% bonds also comprised an exchange 
offer to holders of $514,066,000 of 2-year 1%% Treasury 
notes of Series D-1936, maturing Sept. 15, 1936, the Secre- 
tary of the Treasury reserving the right to increase the of- 
fering of new bonds by an amount sufficient to accept all 
subscriptions for which maturing notes are tendered in pay- 
ment and accepted. On Sept. 15 the Treasury, in addition 
to having to pay off any 14% maturing notes not tendered 
in exchange for the new bonds, will also have to meet interest 
on the public debt to the amount of about $155,000,000. 

The new Treasury bonds offered this week will be dated 
Sept. 15, 1936, and will bear interest from that date at the 
rate of 2%% per annum bn Speen semi-annually. They will 
mature on Sept. 15, 1929, but may be redeemed at the option 
of the United States on and after Sept. 15, 1956. The bonds 
are exempt from such taxation as is accorded issues of bonds 
outstanding. 

In announcing on Sept. 8 that the cash subscriptions books 
were closed at the close of business that day, Secretary 
Morgenthau said that the books for the receipt of exchange 
subscriptions would be closed at the close of business Sept. 10. 
The Secretary said that in each instance subscriptions placed 
in the mail before midnight of the day of the closing of the 
books ‘‘will be considered as having been entered before the 
close of the books.”’ The Secretary’s announcement follows: 


Secretary of the Treasury Morgenthau announced tonight (Sept. 8) that 
the subscription books for the current offering of 2%{% Treasury bonds 
of 1956-59 closed at the close of business on Sept. 8, for the receipt of cash 
subscriptions. 

The subscription books will close at the close of business on Sept. 10, 
for the receipt of subscriptions in payment of which Treasury notes of 
Series D-1936, maturing on Sept. 15, are tendered. 

Cash subscriptions placed in the mail before 12 m. on Sept. 8, and ex- 
change subscriptions placed in the mail before 12 m. on Sept. 10, will be 
considered as having been entered before the close of the books. 

Announcement of the amount of cash subscriptions and the basis of 
allotment probably will be made on Sept. 11. 


Comment by Secretary Morgenthau on the success of the 
eash portion of the financing was noted in the following 
Washington advices, Sept. 8, appearing in the New York 
“Herald Tribune’”’ of Sept. 9: 


Mr. Morgenthau, terming the offering a ‘‘great success,"’ confirmed 
previous indications that the Administration is desirous of transferring as 
much as possible of the public debt into longer-term securities. Breaking 
its previous custom, the Treasury did not offer any short-term notes in 
its Sept. 15 quarterly financing operation. . . . 

Mr. Morgenthau pointed out that the oversubscription of nine times 
was based on preliminary figures. The Secretary of the Treasury said that 
he did not want to make comparisons with previous offerings. 

From comparable statistics, however, based on preliminary figures for 
previous issues, it appeared that the Treasury held its previous position 
in offering long-term bonds and notes. In the June 15 offering of $1,000,- 
000,000 bonds and notes, the preliminary oversubscription was about 
seven times, the same figure as that for the March 15 offering of $1,250,- 
000,000 in new securities. The present offering was relatively small, but 
did not have the advantage of shorter term securities as an attraction to 
bidders. 

Asked concerning the significance of the absence of any notes in the 
present offering, the Secretary of the Treasury confirmed the existence of 
a program to transfer present securities into longer term obligations. 

“I think just as rapidly as we can distribute the debt over a long term,"’ 
Mr. Morgenthau said, ‘‘that is good business for the Treasury."’ He said 
that the investing public, including the banks, was anxious to get a 20-year 
bond, a lengthening of maturity of bonds issued over the last year. 

Mr. Morgenthau also pointed out that the Treasury has about $2,000,- 
000,000 of obligations coming due in 1941. A 5-year note, the usual ma- 
turity, he pointed out, would further augment this large total. He indicated 
that the Treasury was not anxious to mass very large amounts of maturities 
inany one year. ... 

“I do not know any better way of judging the soundness of the govern- 
ment’s fiscal policy,’’ Mr. Morgenthau said, ‘‘than the doubling of the 
maturity of Treasury bonds from 10 years to 20 years over the last year.’’ 


Washington advices Sept. 7, to the New York ‘‘Times’’ of 
Sept. 8, had the following to say regarding the longer ma- 
turity of the new 234% bonds: 


Previous issues of bonds carrying the 234% interest rate, of shorter 
maturity, are now selling at from 102 to slightly more than 104, and Sec- 
retary Morgenthau cited the fact that the maturity had been lengthened 
on the new offering as evidence of the complete confidence of the investing 
public in the soundness of the government’s credit. 

“Just a year ago,’’ Mr. Morgenthau said, ‘“‘we offered 10- to 12-year 
bonds at 2%%. In March we offered 12- to 15-year bonds at 2%%. In 
June we offered 15- to 18-year bonds at 2% %, and now in September we 
are offering 20- to 25-year bonds at the same rate. 
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The advices to the ‘“Times”’ also said: 

The offering today is in line with the program announced last Thursday 
(Sept 3) by Secretary Morgenthau to maintain a balance in the Treasury's 
general fund of not less than $1,000,000,000, which he felt was the cheapest 
form of insurance against the possibility of an increase in money rates 
because of unsettled conditions abroad. 

' Temporarily, at least, the borrowing of an additional $400,000,000 of 

cash will bring the working balance in the general fund considerably in 
excess Of $1,000,000,000. The working balance, exclusive of profit on 
reduction in weight of the gold dollar and seigniorage on silver, is around 
$1,300,000,000 and to this will be added the $400,000,000 to be obtained 
in cash by the new financing. 


Income Tax Installment 

The quarterly installment of income taxes, first returns on which are 
due Sept. 15, will add $300,000,000 to the general fund. Debit items in- 
clude $155,000,000 in interest to be paid on the public debt on Sept. 15 
and any excess of expenditures over ordinary receipts. . . . 

With this refinancing out of the way, the Treasury will next be called 
upon to meet on Dec. 15 an aggregate of $357,921,000 of 2% % notes. 
In the calendar year 1937 about $1,700,000,000 of outstanding notes must 
be redeemed, as follows: $428,000,000 on Feb. 15, $502,000,000 on April 15 
and $817,000,000 on Sept. 15. 


The following Washington advices of Sept. 7, also bearing 
on the new offering, are from the New York “Herald Trib- 
une”’ of Sept. 8: 

Significant was the failure of the Treasury to offer any short-term notes, 
even in exchange for the Treasury 144% notes falling due next Tuesday. 
The move breaks the precedent of offering both Treasury bonds and notes, 
and particularly changes the practice of offering short-term obligations 
for maturing securities of the same type. .. . 


New Public Debt High 


On the premise that the $514,066,000 of maturing Treasury notes will 
be exchanged for new bonds, the public debt will be increased by $400,- 
000,000, to a total of $33,780,468,640. This is another new high for the 
public debt, excluding a temporary period last June, when bonds issued to 
pay the bonus to the World War veterans were being redeemed. 

The prospective debt compares with $33,380,468,640, as of Aug. 31; 
$29 032,655,148, as of Aug. 31, 1935; $16,026,087 ,087, as of Dec. 31, 1930, 
the lowest post-war debt; $26,596,701 ,648, as of Aug. 31, 1919, the highest 
post-war debt, and $1 ,282,044,346, as of March 31, 1917, the pre-war debt. 


The Treasury’s last quarterly financing (June 15) was the 
largest on e-time records. At that time the Treasury 
also offered 234% bonds (but mat in 15 to 18 years) 
and in addition an issue of 5-year 1 34 0; Treasury notes of 
Series B-1941. The interest rates on the two issues were 
described as the lowest on record for such maturities. The 
bonds, in the June 15 financing, were offered for $600 ,000,000 
and the notes for $400,000,000; in addition both the bonds 
and notes were also offered in exchange for $1,050,754,000 
of notes maturing on June 15 and Aug. 1 tendered in ex- 
change. Cash subscriptions to the offering amounted to 
$7 054,577,400 of which $670,807,150 was alloted for the 
bonds and $435,223,500 for the notes. Exchange subscri 
tions of $1,024,865,700 were allotted in full as follows: $956,- 
130,700 for the bonds and $68,735,000 for the notes. This 
previous financing of the Treasury was referred to in our 
issues of June 6, pages 3772-3775, and June 13, page 3945. 

The following is the announcement issued on Sept. 7 by 
Secretary Morgenthau, for publication Sept. 8, bearing on 
the Sept. 15 financing of the Treasury: 


Secretary of the Treasury Morgenthau is today offering for subscription, 
at par and accrued interest, through the Federal Reserve banks $400,- 
000,000, or thereabouts, of 20-23-year 234% Treasury bonds of 1956-59, 
with the right reserved to the Secretary of the Treasury to increase the of- 
fering by an amount sufficient to accept all subscriptions for which 14% 
Treasury notes of Series D-1936, maturing Sept. 15, 1936, are tendered 
in payment and accepted. 

The Treasury bonds of 1956-59 now offered for cash, and in exchange 
for Treasury notes maturing Sept. 15, 1936, will be dated Sept. 15, 1936, 
and will bear interest from that date at the rate of 244 % per annum payable 
semi-annually. They will mature Sept. 15, 1959, but may be redeemed at 
the option of the United States on and after Sept. 15, 1956. 

The Treasury bonds will be accorded the same exemptions from taxation 
as are accorded other issues of Treasury bonds now outstanding. These 
provisions are specifically set forth in the official circular issued today. 

The bonds will be issued in two forms, bearer bonds with interest coupons 
attached, and bonds registered as to both principal and interest; both 
forms will be issued in the denominations of $50, $100, $500, $1,000, 
$5,000, $10,000 and $100,000. 

Applications will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions gen- 
erally may submit subscriptions for account of customers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. With respect to cash subscriptions, applications 
from banks and trust companies for their own account will be received with- 
out deposit but will be restricted in each case to an amount not exceeding 
one-half of the combined capital and surplus of the subscribing bank or 
trust company. Cash subscriptions from all others must be accompanied, 
if for $5,000 or less by payment in full; and, if for more than $5,000, by 
payment of 10% of the amount applied for, but not less than $5,000. 
With respect to exchange subscriptions, such subscriptions should be ac- 
companied by a like face amount of 144% Treasury notes of Series D-1936 
tendered in payment. 

Subject to the reservations set forth in the official circular, cash sub- 
scriptions for amounts up to and including $5,000 will be given preferred 
allotment, cash subscriptions for amounts over $5,000 will be allotted on 
an equal percentage basis, but not less than the maximum preferred allot- 
ment, and exchange subscriptions will be allotted in full. Payment for 
any bonds allotted must be made or completed on or before Sept. 15, 1936. 
The right is reserved to close the books as to any or all subscriptions or 
classes of subscriptions at any time without notice. 

In order to provide an equitable allotment and distribution of the bonds 
among all classes of subscribers, all banking institutions and others con- 
cerned are again urged to cooperate in the manner outlined in Department 
letter of May 27, 1936, addressed to the President of each Federal Rerserve 
bank and made public at that time. 

Interest on the public debt to the amount of about $155,000,000 is payable 
on Sept. 15, 1936. The amount of Treasury notes of Series D-1936 maturing 
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on Sept. 15, 1936, which may be exchanged for the Treasury bonds now of- 
fered, is $514,066,000. 


Details of the offering were contained in the following 


circular issued by the Treasury Department: 

United States of America 2*4 % Treasury bonds of 1956-59—dated and bear- 
ing interest from Sept. 15, 1936. Due Sept. 15, 1959. Redeemable 
at the option of the United States at par and accrued interest on and 
after Sept. 15, 1956. Interest payable March 15 and Sept. 15. 

1936 Treasury Department, 

Department Circular No. 567 Office of the Secretary, 

Washington, Sept. 8, 1936. 

Public Debt Service 

I. Offering of Bonds 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved, Spet. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 2%% bonds of the United States, designated Treasury bonds 
of 1956-59. The amount of the offering is $400,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of Series D-1936, maturing Spet. 15, 1936, are tendered in 
payment and accepted. 

II. Description of Bonds 

1. The bonds will be dated Sept. 15, 1936, and will bear interest from 
that date at the rate of 234% per annum, payable semi-annually on March 
15 and Sept. 15 in each year until the pricnipal amount becomes payable. 
They will mature Sept. 15, 1959, but may be redeemed at the option of 
the United States on and after Sept. 15, 1956, in whole or in part, at par 
and accrued interest, on any interest day or.days, on four months’ notice 
of redemption given in such manner as the Secretary of the Treasury 
shall prescribe. In case of partial redemption the bonds to be redeemed 
will be determined by such method as may be prescribed by the Secretary 
of the Treasury. From the date of redemption designated in any such notice, 
interest on the bonds called for redemption shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individuals, partnerships, associations, or 
corporations. The interest on any amount of bonds authorized by the 
Second Liberty Bond Act, approved, Sept. 24, 1917, as amended, the 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

3. The bonds will be acceptable tosecure deposits of public moneys, but 
will not bear the circulation privilege and will not be entitled to any privilege 
of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 


1. Subscriptions will be received at the Federal Rerserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are au- 
thorized to act as official agencies. Others than banking institutions will 
not be permitted to enter subscriptions except for their own account. 
Cash subscriptions from banks and trust companies for their own account 
will be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied, if for $5,000 or less by payment in full; and, if for 
more than $5,000, by payment of 10% of the amount of bonds applied 
for, but not less than $5,000. The Secretary of the Treasury reserves the 
right to close the books as to any or all subscriptions or classes of sub- 
scriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to 
be in the public interest; and his action in any or all of these respects shall 
be final. Subject to these reservations, cash subscriptions for amounts 
up to and including $5,000 will be given preferred allotment; cash subscrip- 
tions for amounts over $5,000 will be allotted on an equal percentage 
basis, but not less than the maximum preferred allotment; and subscrip- 
tions in payment of which Treasury notes of Series D-1936 are tendered 
will be allotted in full. Allotment notices will be sent out premptly upon 
allotment, and the basis of the allotment will be publicly announced. 


IV. Payment 


1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before Sept. 15, 1936, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of bonds applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Any qualified depositary will 
be permitted to make payment by credit for bonds allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve bank of its 
district. Treasury notes of Series D-1936, maturing Sept. 15, 1936, will 
be accepted at par in payment for any bonds subscribed for and allotted, 
and such payment should be made when the subscription is tendered. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 


Chronicle Sept. 12, 1936 


offering, which will be communicated promptly to the Federal Reserve 


banks 
" HENRY MORGENTHAU JR., 
Secretary of the Treasury. 


- — 
—S 


140,137,000 Received to Offering of $50,000,000 of 273- 
. Day Treasury Bills Dated Sept. 9—$50,147,000 
Accepted at Average Rate of About 0.130% 

The tenders received at the Federal Reserve banks and 
the branches thereof up to 2 p. m., Eastern Standard Time, 
Sept. 4, to the offering last week of $50,000,000, or there- 
abouts, of 273-day Treasury bills, totaled $140,137 ,000, of 
which $50,147,000 were accepted, Henry Morgenthau Jr., 
Secretary of the Treasury announced late Sept. 4. The of- 
fering of bills, which are dated Sept. 9, 1936, and which 
mature on June 9, 1937, was referred to in the ‘‘Chronicle 


of Sept. 5, page 1488. 
In his announcement of Sept. 


stated: 

The accepted bids ranged in price from 99.906, equivalent to a rate of 
about 0.124% per annum, to 99.897, equivalent to a rate of about 0.136% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.901 and the average rate is about 0.130% per annum on a 
bank discount basis. 


The average rate of 0.130% compares with rates on recent 
issues of 273-day bills of 0.149% (bills dated Sept. 2), 0.170% 
(bills dated Aug. 26), 0.194% (bills dated Aug. 19), 0.218% 
(bills dated Aug. 12), 0.230% (bills dated Aug. 5), and 
0.224% (bills dated July 29). 

A 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—-To be Dated Sept. 16, 1936 


Announcement of a new offering of $50,000,000, or there- 
abouts, of 273—day Treasury bills was made on Sept. 10 by 
Henry Morgenthau Jr., Secretary of the Treasury, who said 
that the bills will be sold on a discount basis to the highest 
bidders. The tenders to the offering will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p.m., 
Eastern Standard Time, Monday, Sept. 14. Tenders will 
not be received at the Treasury Department, Washington. 

The new bills will be dated Sept. 16, 1936, and will mature 
on June 16, 1937. On the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of similar securities on Sept. 16 in amount of 
$50,215,000. The following is from Secretary Morgenthau’s 
announcement of Sept. 10: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 14, 
1936, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Sept. 16, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.). No loss from the sale or other disposition of the Treasury bills 
Shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 





4 Secretary Morgenthau 


—$———$<——_—____— 


Gold Receipts by Mints and Assay Offices During Week 
Ended Sept. 4—Imports Totaled $21,495,626 

A total of $24,616,455.91 of gold was received during the 
week ended Sept. 4 by the various mints and assay offices, 
the Treasury announced on Sept. 8. It said that $21,495,- 
626.28 of this amount was imports, $320,154.13 secondary 
and $2,800,675.50 new domestic. The gold, the Treasury 
made known, was received as follows by the various mints 
and assay offices during the week ended Sept. 4: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 




















Imports Secondary New Domestic 

a ECR OE Tae kee $10,349.12' $115,146.69 $1,025.78 
ee er ae eee 20, 158,500.00 133,000.00 294,500.00 
PRE ES ee 1,280,756.25 27 393,86) 1,378,320.82 
ORIG DONO IE a SME 33,372.07 15,711.03; . 522,835.06 
ee Cees 8 ke es ee eee 12,648.84 21,382.48 58.34 
Ee pie Pen Meee. SS Leap 7, 520.07 603 ,935.50 
Total for week ended Sept. 4, 1936'$21,495,626.28 $320,154.13' $2,800,675.50 
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Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Sept. 4 Amounted to 
231.37 Fine ‘Ounces 

Announcement was made by the Treasury Department on 

Sept. 8 of the transfer of 231.37 fine ounces of silver to 

the United States during the week ended Sept. 4 under the 

Executive Order of Aug. 9, 1934, nationalizing the metal. 

The Treasury said that 112,971,034.32 fine ounces of the 

metal have been transferred since the issuance of the Order 

of Aug. 9, which was given in our issue of Aug. 11, 1934, 

page 858. 

From the Treasury’s announcement of Sept. 8 the following 


is taken: 
SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 





Week Ended Sept. 4, 1936— Fine Ounces 
ibn» «<6 tibteune naehueasentanebiiieib ene Gtink cistinbibinied %iiéaeniiiie 
sl let hl RO IT Nes. Tm hatin tact ate orp Ry Geto nat 165.55 
ey CD am 6 oc di dedocubsccéocoueécdinbobnsdbedbodobenctha = tedecebee 
SOT ny > a eT ae Se Meet Pe een ie arp eee a Me ee 65.82 
ss ll tial a iti on ctl eet w ctlilad tials eaten atte citi aeieniele |. \, bine ceils 
DEES d » 6 wdbaMocbdbawc ambbddbindlobsocdcoctuchébsubactesee’  wanadeaesdéa 

Teens Gee Week enees Baws. G6, Bs bc o ci cccwcccbicdscacccdte 231.37 

Total receipts through Sept. 4, 1936.............._...-.....- 112,971,034.32 


In the “‘Chronicle”’ of Sept. 5, page 1489, reference was 
made to the silver transferred during the week ended Aug. 28. 
—— 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,362,- 
108.05 Fine Ounces During Week Ended Sept. 4 


During the week ended Sept. 4 a total of 1,362,018.05 fine 
ounces of silver were turned over by the Treasury Depart- 
ment to the various mints and assay offices, it is learned from 
a statement issued Sept. 8 by the Treasury. The silver 
was purchased by the Treasury in accordance with the 
President’s proclamation of Dec. 21, 1933, which authorized 
the Department to absorb at least 24,421,410 fine ounces of 
newly-mined silver annually. Since Dec. 31, 1933, a total 
of $99,470,050.50 fine ounces of metal have been turned 
over to the mints and assay offices. Reference to the pro- 
clamation was made in the “Chronicle” of Dec. 31, 1933, 
page 4441. The Treasury’s statement of Sept. 4 follows: 

RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 





Week Ended Sept. 4, 1936— Fine Ounces 
FE I RS ee ee NE Se ee ee ae eS Le 689,881.20 
FE, a ings SEG An Seal ote BN Ay d=. Fit Ae Tsim hie, 655,888.14 
DPE edbboccWsebeboababbcochedébe chthbabknakolnebnckn nas 16,338.71 

Total for week ended Gent. 4, 1086... . cc ccc ccc ccc cee 1,362,108.05 

Total receipts through Sept. 4, 1936......................... 99,470,050.50 


The receipts of newly-mined silver during the week ended 
Aug. 28 were reported in these columns of Sept. 5, page 1489. 
—— 

President Roosevelt Starts Drought Program—Orders 
Southern Part of Area Surveyed and Mapped— 
County in Wyoming Removed from Emergency List 
—6500,000 Families Expected to Need Aid Until 
Spring 

Before leaving Washington on his trip to the South this 

week, President Roosevelt on Sept. 7 authorized Morris L. 

Cooke, Rural Electrification Administration, to “initiate 

and draw up plans for certain work”’ in the drought area 

‘that can be undertaken immediately,” Mr. Cooke an- 

nnounced following a conference at the White House. The 

President’s trip is referred to elsewhere in the ‘“‘Chronicle’’ of 

today. Mr. Cooke said that ‘this would mean surveying 

the southern part of the (drought) area.’”’ He added: 
This survey would include aerial mapping, plotting, mapping of soil 


conditions, types of land use, &c. Actually, it is the start of the work 
cut there in that section. 


That the situation resulting from the drought has eased is 
evidenced from the Sept. 1 estimates of the grain crops of the 
Crop Reporting Board of the United States Department of 
Agriculture, in which the Board states that ‘‘considering the 
country as a whole recent rains appear to have been suf- 
ficiently widespread to prevent further deterioration of crops 
from drought this season.” The Board, which in its report 
of a month ago forecast that the current corn crop would be 
the smallest since 1881, now states in its latest report that the 
corn crop will be the smallest in 55 years. The crop was 
estimated by the Board at 1,458,295,000 bushels, an increase 
of 1.3% over the earlier estimate. 

On Sept. 4 Sweetwater County, Wyoming, one of the 
largest counties in that State, was removed from the list of 
“emergency drought counties,’ the first since the United 
States Department of Agriculture Drought Committee began 
on July 7 designating the official drought territory. How- 
ever, the Committee on Sept. 4 designated 17 additional 
counties in Texas and three in Arkansas as in the emergency 
area, bringing the national total to 1,111 in 23 States. 

Predicting that jobs and other relief for drought-stricken 
farmers will cost double the original estimates,administration 
officials have drafted plans to support more than 500,000 
families until the Spring planting season, it was stated in 
one advices of Sept. 6 by the Associated Press, which 
added: 

The resulting eqpenditure, which Harry L. Hopkins, the Works Progress 
Administrator, recently said would require a new relief appropriation before 
this fiscal year ends June 30, 1937, was estimated as at least $20,000,000 a 
month, 

Todate drought relief costs have totaled about $15,000,000, but it was 
predicted that expenditures by the Works Progress Administration and the 
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Resettlement Administration would amount to more than $125,000,000 by 
the time farmers in Western, Midwestern and Southern States shake off the 
grip of the worst dry weather on record in this country. 

At the present rate of spending excluding drought outlays, this year’s 
$1,425,000,000 relief appropriation would be exhausted by next April or 
May. In his recent budget summary President Roosevelt said he could not 
specify until later how much additional money would be needed, but that 
he did not expect it to exceed $500,000 ,000. 

WPA, the administration’s main drought relief agency said, today in a 
statement that ‘‘at least’’ 360,000 jobs ‘‘will be necessary to meet the needs 
of all drought victims before the end of the winter.”’ 

The total number already authorized was raised today to 180,000 by the 
allotment of 21,500 additional jobs to North Dakota, South Dakota, 
Missouri and Montana. 

This action coincided with a Resettlement Administration report that 
50,000 farm families would require loans and grants this Winter in addition 
to 100,000 already on the rolls. 

With WPA now spending about $9,000,000 and the Resettlement Ad- 
ministration $2,000,000 a month, officials said that expenditures of each 
would be doubled when the relief loan reached its peak. 

Ressettlement officials added that they were considering a program to 
cost a total of $70,000,000, in addition to expenditures for seed loans, for 
which Congress is expected to make a special appropriation. 

Although the demand for WPA jobs slackened for a time after recent 
rains in the great plains, the one improvement noted in official quarters. 
today was in Wyoming, whose WPA jobs quota was reduced from 2,500 
to 2,000 because of ‘‘the improved outlook for late crops and Fall pastures.”’ 


—__<>——__—__ 


President Roosevelt Asserts Nation’s Credit Is Soundest 
in Its History—Makes Statement in Speech at 
Springfield, Ill.—Confers with Governor Horner 
on Drought 

The credit of the Federal Government is on the soundest 

basis in its history, President Roosevelt asserted on Sept. 4. 

His statement, made after a telephone conversation with 

Secretary of the Treasury Morgenthau, was included in the 

course of a short address at Springfield, Ill, where he 

acknowledged the greeting of 20,000 persons who awaited 
him at the railroad station when he arrived to confer with 

Governor Henry Horner of Illinois on the drought problem 

of the State. While at Springfield the President visited 

memorials to Abraham Lincoln. Previously he had spoken 

at Hannibal, Mo., as noted in the “Chronicle” of Sept. 5, 

page 1490. A Springfield dispatch of Sept. 4 to the New 

York “Times” reported his remarks in that city as follows: 

“Modern science makes it easier for the President to be away from 

Washington,” Mr. Roosevelt told the crowd, and then he added, “I have 

been talking to the Secretary of the Treasury in regard to new financing. 

I might add that the obligations of the government—of the United States— 

are on a sounder basis of credit than ever before in its history.”’ 

President Roosevelt arrived here at 2 p. m., to remain until midnight, 
after a crowded day in which he dedicated a new bridge over the Missis- 
sippi River at Hannibal, Mo., to Mark Twain’s memory, and made an 

automobile tour from Hannibal to Barry, Ill. 


He Visits Lincoln Memorials 


On his arrival here the President drove through crowded streets to 
make two pilgrimages to memorials to Abraham Lincoln. He went first 
to the large granite Lincoln Tomb, where Colonel Edwin M. Watson, 
White House military aide, deposited a wreath for him, and then on to 
the house occupied by Lincoln before he went to the White House. 

Immediately after the visits to the Lincoln memorials, President Roose- 
velt was escorted by Governor Horner to the Executive Mansion for a 
belated luncheon, which ran on into a conference on drought damage and 
relief work in Illinois. The Governor estimated that 100,000 of the 
221,000 farmers in Illinois had been affected to some degree by the 
drought, although the greater part of these are not necessarily relief cases. 

The conference itself followed the lines of the large one held yesterday 
at Des Moines, in which Governor Landon and other State Chief Executives 
participated, and consisted primarily of an exchange of ideas between the 
President and the advisers accompanying him on his tour and a score of 
officials and business men of Illinois. 

At the luncheon table President Roosevelt was seated on Governor 
Horner’s right. Mayor Kelly was seated to the right of Mr. Roosevelt. 
Senator Dieterich was on Governor Horner’s left. Senator Lewis, who is 
running for reelection this year, was unable to be present. 

The drought conference broke up in the late afternoon, and this evening 
Mr. Roosevelt entertained Governor Horner, Mayor Kelly, Senator Dieterich 
and Robert J. Dunham, State Works Progress Administrator, at dinner 
in his private car. 

He arranged to leave at midnight (Central Standard Time) for Indian- 
apolis, where tomorrow he will conclude his current tour with a similar 
call on Governor Paul V. McNutt and other officials of Indiana, departing 
afterward for Washington. 

In a speech after the drought conference, President Roosevelt made an 
appeal for cooperation in solving economic problems. 

Speaking to about 2,000 persons who had stood for three hours on the 
lawn of the Executive Mansion waiting for him to come out, he said: 

“We are all part of one big whole, and we have got to stick together,” 

Mr. Roosevelt told his small immediate audience and persons who 
listened on a regional radio hook-up that he was seeking an “integrated 
economy,”’ apologizing with a laugh for using such a complex phrase. He 
said he believed that people in cities and rural districts and in all parts 
of the country had become conscious of the interdependence of various 
regions and urged the development of a broad form of nationalism that 
would complete this realization. This would promote better prices for the 
farmers, the President added, and better wages in cities. 


—_— 
— 


President Roosevelt Ends Tour of Mid-West Drought 
Area—Confers in Indianapolis with Governors 
and Senators from Four States Before Returning 
to Washington 


President Roosevelt returned to Washington early on 
Sept. 6, concluding a tour of drought-affected States which 
he began on Aug. 25. His final conference on the inspection 
tour was held at Indianapolis, on Sept. 5, when he talked 
with the Governors and most of the Senators of Indiana, 
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Michigan, Ohio and Kentucky, and exchanged with them 
general ideas concerning the current program to alleviate 
the condition of drought sufferers. It was reported that 
the conferees reached a common ground of understanding 
on the basis that soil conservation is the principal solution 
of the problem. The conference at Indiapanolis, and the 
President’s remarks on that occasion, were described as 
follows in an Indianapolis dispatch of Sept. 5 to the New 
York “Times”: 

Today’s conference, lie the one at Des Moines, was non-partisan. Just 
as Governor Landon was invited to the first meeting, so today Senator 
Vandenberg and Governor Fitzgerald, Republicans of Michigan, partici- 
pated in today’s conference. 

Among other State officials gathered here as guests of Governor McNutt 
were Senators Van Nuys and Minton of Indiana, Governor Ohandler and 
Senators Barkley and Logan of Kentucky, and Governor Davey and Senators 
Bulkley and Donahey of Ohio. 

At the luncheon the President spoke as follows: 

“I told my old friend, Governor McNutt, that I would say a few words 
of greeting and thanks for this most wonderful day. 

“T shall always remember these visits to Indianapolis. In the 1932 
campaign I think the thing that stands out most clearly in my memory 
was that wonderful meeting in the circle with those millions, almost— 
they seemed millions—with that sea of faces in front of me. On this 
visit I have been glad to see more of the city and more of the fine 
work that has been carried on in the recent past. 

“And thank you for a most delightful luncheon. I was saying to 
Fred Nan Nuys that your orchestra knows when to play the right State 
tune, which is somewhat different from what happened back in 1924 in 
Madison Square Garden, at the Democratic Convention. 

‘“‘We had a magnificent band. The bandmaster came to me before the 
convention opened and said, ‘Would it be all right when the roll of 
States is called for me to play the proper tune?’ 

“I said, ‘That is a splendid idea.’ Things went all right through the 
A, © and D, and we got down to G, and they called Georgia, and this 
New York City band played ‘Marching Through Georgia.’ 

“There is only one piece of bad news: we have been trying at the 
head table to get Senator Barkley of Kentucky to sing ‘Wagon Wheels.’ 


Contrasts 1932 and 1936 

“I am not talking politics on this trip, and I won’t talk drought to 
you—I have been doing that for nearly two weeks. 

“I do want to say this, and I think I can say it with perfectly good 
faith and without bringing politics into it: This trip, at the end of 
August and beginning of September, 1936, is a tremendous contrast to the 
trips I was making and lots of other people were making in the autumn 
of 19382. 

“IT shall always remember, almost every day in going through the 
country districts and the manufacturing districts, not only the garb, the 
clothing of people, but the faces of people. It was a harrowing experi- 
ence as I campaigned in that year, because there was such obvious want 
in almost every part of the country. 

“As Albin Barkley and I were going across the State of Kentucky he 
would say, jokingly perhaps, ‘You have the same clothes that you had in 
1928 when I was through here.’ 

“And it was all too true; there wasn’t enough clothing to go ‘round, 
and there wasn’t enough food to go ’round. 

“Those were difficult years that we went through, and I am thankful, 
as an American, that today the faces of the people and the clothing they 
wear show that their mental condition and their physical condition are a 
whole lot better than they were at that time. I think everybody who 
goes through the country at the present time feels that we have come 
through a very dangerous and a very sad experience. 


Says Trip Has Been Happy 

“It is not a question, in my judgment, that ought to be brought into 
politics, into the partisan give and take of a campaign—it is a fact, and 
today the people of the country, of all parties and in every section, are 
looking forward to the future with a great deal more hope than they 
could possibly have looked forward to in 1932. 

“For that reason this trip of mine has been a happy trip. Even people 
who have been hard hit by the drought have a new courage to go through 
the year without losing hope. 

“That is is true not only in the drought area, but here in the State of 
Indiana, where, I am happy to say, conditions are much better with 
regard to crops. 

“So, at the end of this trip of nearly two weeks I am going back to 
Washington in a happy frame of mind. I am glad to be here in Indiana 
among so many old friends of both parties. 

“TJ told Arthur Vandenberg that if he had been nominated against me 
we might have teamed up and run a joint campaign and we would both 
have saved money. 

“Tt has been fine to see you. Many thanks for a delightful day.” 

The State conferences were brief because the drought was so mild. 
Compared with its ravages in the Western States visited by the President, 
the problem raised by it were comparatively simple. 


——- <~-—— 


President Roosevelt Says Work Relief and Not Dole 
Will Be Furnished Drought Sufferers—In Radio 
Address at End of “Dust Bowl” Tour Says Federal 
Spending Has Spurred Business—Announces Allo- 
cation of $2,500,000 to Federal Employment Service 


The Federal Government will continue to provide work 
relief, rather than the dole, for victims of the drought, 
President Roosevelt said on Sunday night, Sept. 6, in a Na- 
tion-wide radio broadcast in which he discussed his recent 
tour of drought areas and the program he proposes to follow 
in handling this and similar crises. He said that the Gov- 
ernors of all the States with whom he had conferred on 
his trip agreed that work relief and not the dole must be 
furnished drought sufferers, and he asserted that these 
persons were assured of “the same protecting arm which 
had shielded and raised up the industrial workers of the 
rest of the country.” 

His proposals for drought relief were almost the same as 
the work-relief program for the industrially unemployed. 
He declared that Federal spending has been responsible 
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for much of the advance in private business and unemploy- 
ment, and added that assistance to the unemployed would 
continue “until all workers have decent jobs in private em- 
ployment at decent wages.” He announced that he had 
allocated an additional sum of $2,500,000 for the Federal 
Employment Service, and he urged both workers and em- 
ployers to avail themselves of the facilities of that or- 
ganization. 

After discussing the effects of the drought and the relief 
program that will be followed by the Federal Government, 
Mr. Roosevelt devoted the conclusion of his address to a 
brief analysis of the relationship between employers and 
workers in this country. This relationship, he said, is one 
between “free men and equals,” and he added that labor is 
entitled to as much respect as property. Those who would 
refuse the worker the effective power to bargain collectively 
and to earn a decent livelihood he described as persons “who 
threaten this country with that class dissension which in 
other countries has led to dictatorship and the establish- 
ment of fear and hatred as the dominant emotions in 


human life.” 
The President’s address follows in full: 


I have been on a journey of husbandry. I went primarily to see at 
first hand conditions in the drought States; to see how effectively Federal 
and local authorities are taking care of pressing problems of relief, and 
also how they are to work together to defend the people of this country 
against the effects of future droughts. 

I saw drought devastation in nine States. 

I talked with families who had lost their wheat crop, lost their corn 
crop, lost their livestock, lost the water in their well, lost their garden 
and come through to the end of the summer without one dollar of cash — 
resources, facing a winter without feed or food—facing a planting season 
without seed to put in the ground. 

That was the extreme case, but there are thousands and thousands of 
fomilies on. Western farms who share the same difficulties. 

I saw cattlemen who, because of lack of grass or lack of winter feed, 
have been compelled to sell all but their breeding stock, and will need 
help to carry even these through the coming winter. I saw livestock 
kept alive only because water had been brought to them long distances 
in tank cars. I saw other farm families who have not lost everything, 
but who because they have made only partial crops must have some form 
of help if they are to continue farming next epring. 

I shall never forget the fields of wheat so blasted by heat that they 
cannot be harvested. I shall never forget field after field of corn stunted, 
earless and stripped of leaves, for what the sun left the grasshoppers took. 
I saw brown pastures which would not keep a cow on 50 acres. 

Yet I would not have you think for a single minute that there is 
permanent disaster in these drought regions, or that the picture I saw 
meant depopulating these areas. No cracked earth, no blistering sun, no 
burning wind, no grasshoppers are a permanent match for the indomitable 
American farmers and stockmen and their wives and children, who have 
carried on through desperate days and inspire us with their self-reliance, 
their tenacity and their courage. It was their fathers’ task to make 
homes; it is their task to keep those homes; it is our task to help them 
win their fight. 

First, let me talk for a minute about this autumn and the coming 
winter. We have the option, in the case of families who need actual 
subsistence, of putting them on the dole or putting them to work. They 
do not want to go on the dole, and they are 1,000% right. 

We agree, therefore, that we must put them to work for a decent wage; 
and when we reach that decision we kill two birds with one stone, because 
these families will earn enough by working not only to subsist them- 
selves but to buy food for their stock, and seed for next year’s planting. 
Into this scheme of things there fit, of course, the government lending 
agencies which next year, as in the past, will help with production loans. 

Every Governor with whom I have talked is in full accord with this 
program of providing work for these farm families, just as every Governor 
agrees that the individual States will take care of their unemployables 
but that the cost of employing those who are entirely able and willing 
to work must be borne by the Federal Government. 

If, then, we know, as we do today, the approximate number of farm 
families who will require some form of work relief from now on through 
the winter, we face the question of what kind of work they should do. 

Let me make it clear that this is not a new question, because it has 
already been answered to a greater or lesser extent in every one of the 
drought communities. Beginning in 1934, when we also had serious 
drought conditions, the State and Federal governments cooperated in 
planning a large number of projects—many of them directly aimed at the 
alleviation of future drought conditions. 

In accordance with that program literally thousands of ponds or small 
reservoirs have been built in order to supply water for stock and to lift 
the level of the underground water to protect wells from going dry. 
Thousands of wells have been drilled or deepened; community lakes have 
been created and irrigation projects are being pushed. 

Water conservation by means such as these is being expanded as a 
result of this new drought, all through the Great Planes area, the Western 
corn belt and in the States that lie further south. 

In the Middle West water conservation is not so pressing a problem. 
Here the work projects run more to soil erosion control and the building 
of farm-to-market roads. 

Spending like this is not waste. It would spell future waste if we did 
not spend for such things now. These emergency work projects provide 
money to buy food and clothing for the winter; they keep the livestock 
on the farm; they provide seed for a new crop, and, best of all, they 


will conserve soil and water in the future in those areas most frequently 
hit by drought. 


“Spending to Save’’ 


If, for example, in some local area the water table continues to drop 
and the topsoil to blow away, the land values will disappear with the 
water and the soil. People on the farms will drift into the nearby cities; 
the cities will have no farm trade, and the workers in the city factories 
and stores will have no jobs. Property values in the cities will decline. 

If, on the other hand, the farms within that area remain as farms with 
better water supply and no erosion, the farm population will stay on the 
land and prosper and the nearby cities will prosper, too. Property values 
will increase instead of disappearing. 

That is why it is worth our while as a Nation to spend money in order 
to save money. 
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I have, however, used the argument in relation only to a small area— 
it holds good in its effect on the Nation as a whole. 

Every State in the drought area is now doing and always will do 
business with every State outside it. The very existence of the men and 
women working in the clothing factories of New York, making clothes worn 
by farmers and their families; of the workers in the steel mills in Pitts- 
burgh, in the automobile factories of Detroit, and in the harvester factories 
of Illinois, depends upon the farmers’ ability to purchase the commodities 
they produce. 

In the same way, it is the purchasing power of the workers in these 
factories in the cities that enables them and their wives and children to 
eat more beef, more pork, more wheat, more corn, more fruit and more 
dairy products, and to buy more clothing made from cotton, wool and 
leather. 

In a physical and a property sense, as well as in a spiritual sense, we 
are members one of another. 

I want to make it clear that no simple panacea can be applied to the 
drought problem in the whole of the drought area. Plans must depend 
on local conditions, for these vary with annual rainfall, soil characteristics, 
altitude and topography. Water and soil conservation methods may differ 
in one county from those in an adjoining county. Work .to be done in 
the cattle and sheep country differs in type from work in the wheat 
country or work in the corn belt. 

The Great Plains Drought Area Committee has given me its preliminary 
recommendations for a long-term program for that region. Using that 
report as a basis we are cooperating successfully and in entire accord 
with the Governors and State planning boards. 

As we get this program into operation the people more and more will 
be able to maintain themselves securely on the land. That will mean a 
steady decline in the relief burdens which the Federal Government and 
States have had to assume in time of drought; but, more important, it 
will mean a greater contribution to general national prosperity by these 
regions which have been hit by drought. It will conserve and improve 
not only property values, but human values. 

The people in the drought area do not want to be dependent on Federal, 
State or any other kind of charity. They want for themselves and their 
families an opportunity to share fairly by their own efforts in the progress 
of America. 

The farmers of America want a sound national agricultural policy in 
which a permanent land use program will have an important place. They 
want assurance against another year like 1932, when they made good 
crops but had to sell them for prices that meant ruin just as surely as did 
the drought. Sound policy must maintain farm prices in good crop years 
as well as in bad crop years. It must function when we have drought; it 
must also function when we have bumper crops. 


Price Equilibrium Urged 

The maintenance of a fair equilibrium between farm prices and the 
prices of industrial products is an aim which we must keep ever before us, 
just as we must give constant thought to the sufficiency of the food supply 
of the Nation even in bad years. Our modern civilization can and should 
devise a more successful means by which the excess supplies of bumper 
years can be conserved for use in lean years. 

On my trip I have been deeply impressd with the general efficiency 
of those agencies of the Federal, State and local governments which have 
moved in on the immediate task created by the drought. In 1934 none of 
us had preparation; we worked without blueprints and made the mistakes 
of inexperience. Hindsight shows us this. But as time has gone on we 
have been making fewer and fewer mistakes. 

Remember that the Federal and State governments have done only broad 
planning. Actual work on a given project originates in the local com- 
munity. Local needs are listed from local information. Local projects are 
decided on only after obtaining the recommendations and the help of 
those in the local community who are best able to give it. And it is 
worthy of note that on my entire trip, though I asked the question dozens 
of times, | heard no complaint against the character of a single works 
relief project. 

The elected heads of the States concerned, together with their State 
officials and their experts from agricultural colleges and State planning 
boards, have shown cooperation with and approval of the work which the 
Federal Government has headed up. I am grateful also to the men and 
women in all these States who have accepted leadership in the work in 
their. locality. 

In the drought area people are not afraid to use new methods to meet 
changes in nature, and to correct mistakes of the past. 

lf overgrazing has injured range lands, they are willing to reduce the 
grazing. If certain wheat lands should be returned to pasture they are 
willing to cooperate. If trees should be planted as wind-breaks or to stop 
erosion they will work with us. If terracing or summer fallowing or crop 
rotation is called for, they will carry them out. They stand ready to 
fit, and not to fight, the ways of nature. 

We are helping, and shall continue to help, the farmer to do those 
things, through local soil conservation committees and other cooperative 
local, State and Federal agencies of government. 

I have not the time tonight to deal with other and more comprehensive 
agricultural policies. 

With this fine help we are tiding over the present emergency. We are 
going to conserve soil, conserve water and conserve life. We are going to 
have long-time defenses against both low prices and drought. We are 
going to have a farm policy that will serve the national welfare. That is 
our hope for the future. 


Finds Reemployment Proceeding Rapidly 


There are two reasons why I want to end by talking about reemploy- 
ment. Tomorrow is Labor Day. The brave spirit with which so many 
millions of working people are winning their way out of depression 
deserves respect and admiration. It is like the courage of the farmers in 
the drought areas. 

That is my first reason. The second is that healthy employment con- 
ditions stand equally with healthy agricultural conditions as a buttress of 
national prosperity. Dependable employment at fair wages is just as 
important to the people in the towns and cities as good farm income is to 
agriculture. Our people must have the ability to buy the goods they 
manufacture and the crops they produce. Thus city wages and farm 
buying power are the two strong legs that carry the Nation forward. 

Reemployment in industry is proceeding rapidly. Government spending 
was in large part responsible for keeping industry going and putting it 
in a position to make this reemployment possible. Government orders 
were the backlog of heavy industry; government wages turned over and 
over again to make consumer purchasing power and to sustain every 
merchant in the community. 
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Business men with their businesses, small and large, had to be saved. 
Private enterprise is necessary to any nation which seeks to maintain the 
democratic form of government in their case, just as certainly as in the 
case of drought-stricken farmers government spending has saved. 

Government having spent wisely to save it, private industry begins to 
take workers off the rolls of the government relief program. Until thie 
Administration we had no free employment service, except in a few 
States and cities. 

Because there was no unified employment service, the worker, forced to 
move as industry moved, often traveled over the country wandering after 
jobs which seemed always to travel just a little faster than he did. He 
was often victimized by fraudulent practices of employment clearing houses, 
and the facts of employment opportunities were at the disposal neither 
of himself nor of the employer. 

In 1933 the United States Employment Service was created—a coopera- 
tive State and Federal enterprise, through which the Federal Government 
matches dollar for dollar the funds provided by the States for registering 
the occupations and skills of workers and for actually finding jobs for 
these registered workers in private industry. The Federal-State coopera- 
tion has been splendid. Already employment services are operating in 32 
States and the areas not covered by them are served by the Federal 
Government. 

We have developed a Nation-wide service with 700 district offices and 
1,000 branch offices, thus providing facilities through which labor can 
learn of jobs available and employers can find workers. 

Last spring I expressed the hope that employers would realize their 
deep responsibility to take men off the relief rolls and give them jobs in 
private enterprise. Subsequently I was told by many employers that they 
were not satisfied with the information available concerning the skill and 
experience of the workers on the relief rolls. 


Allocation to Federal Employment Service 


On Aug. 25 I allocated a relatively small sum to the employment service 
for the purpose of getting better and more recent information in regard 
to those now actively at work on Public Works Administration projecte— 
information as to their skills and previous occupations—and to keep the 
records of such men and women up to date for maximum service in making 
them available to industry. 

Tonight I am announcing the allocation of two and a half million 
dollars more to enable the Employment Service to make an even more 
intensive search than it has yet been equipped to make, to find oppor- 
tunities in private employment for workers registered with it. 


Employers Asked to Use Eederal Agency 


Tonight I urge the workers to cooperate with and take full advantage 
of this intensification of the work of the employment service. This does 
nct mean that there will be any lessening of our efforts under our WPA 
and PWA and other work relief programs until all workers have decent 
jobs in private employment at decent wages. We do not surrender our 
responsibility to the unemployed. 

We have had ample proof that it is the will of the American people 
that those who represent them in national, State and local government 
should continue as long as necessary to discharge that responsibility. But 
it does mean that the government wants to use every resource to get 
private work for those now employed on government work, and thus to 
curtail to a minimum the government expenditures for direct employment. 

Tonight I ask employers, large and small, throughout the Nation to use 
the help of the State and Federal Employment Service whenever in the 
general pick-up of business they require more workers. 

Tomorrow is Labor Day. Labor Day in this country has never been 
a class holiday. It has always been a national holiday. It has never 
had more significance as a national holiday than it has now. 

In other countries the relationship of employer and employee has been 
more or less accepted as a class relationship not readily to be broken 
through. 

In this country we insist, as an essential of the American way of life, 
that the employer-employee relationship should be one between free men 
and equals. 

We refuse to regard those who work with hand or brain as different 
from or inferior to those who live from their property. We insist 
that labor is entitled to as much respect as property. 

But our workers with hand and brain deserve more than respect for 
their labor. They deserve practical protection in the opportunity to use 
their labor at a return adequate to support them at a decent and constantly 
rising standard of living, and to accumulate a margin of security against 
the inevitable vicissitudes of life. 

The average man must have that twofold opportunity if we are to 
avoid the growth of a class-conscious society in this country. 

Labor Day Symbolizes Hope of All Americans 

There are those who fail to read both the signs of the times and 
American history. They would try to refuse the worker any effective 
power to bargain collectively, to earn a decent livelihood, and to acquire 
security. 

It is those short-sighted ones, not labor, who threaten this country 
with that class dissension which in other countries has led to dictatorship 
and the establishment of fear and hatred as the dominant emotions in 
human life. 

All American workers, brain workers and manual workers alike, and all 
the rest of us whose well-being depends on theirs, know that our needs 
are one in building an orderly economic democracy in which all can 
profit and in which all can be secure from the kind of faulty economic 
direction which brought us to the brink of common ruin seven years ago. 

There is no cleavage between white collar workers and manual workers, 
between artists and artisans, musicians and mechanics, lawyers and 
accountants, and architects and miners. 

Tomorrow, Labor Day, belongs to all of us. Tomorrow, Labor Day, 
symbolizes the hope of all Americans. Anyone who calls it a class holiday 
challenges the whole concept of American democracy. 

The Fourth of July commemorates our political freedom—a freedom 
which without economic freedom is meaningless indeed. Labor Day 
symbolizes our determination to achieve an economic freedom for the 
average man which will give his political freedom reality. 
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President Roosevelt at Third World Power Conference 
Stresses Need of Making Available Natural Energies 
to Provide Products Necessary for All—Conserva- 
tion of Resources Fundamental—Presses Button 
Starting Boulder Dam Turbines 

Incidental to his address, yesterday (Sept. 11) extending 


greetings to the delegates present at the Third World Power 
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Conference in Washington, President Roosevelt at the con- 
clusion of his remark pressed an electrical button starting 
the generation of power and the flow of water through the 
needle valves at Boulder Dam. He called the attention of 
his audience to the Dam as the instrument for stirring into 
“life and creative activity’’ for the first time the “powerful 
turbines” of Boulder Dam, and concluded his address by 


saying: 

Boulder Dam: in the name of the people of the United States, to whom 
you are a symbol of greater things in the future; in the honored presence of 
guests from many nations; I call you to life. 


In his address the President, describing this country as 
“relatively a young nation, facing now the problems of a 
matured national life’’ stated that ‘“‘we have a strong con- 
viction that any success we may have in organizing the 
household of this nation now come of age, will depend in 
large measure on the degree to which and the manner in 
which we make available the natural energies which have 
been given us in great abundance. ‘‘Natural security’’ said 
the President, ‘‘requires that we have new points of view, and 
that we do some things in different ways.”’ 

He continued in part: 


This matter of economic security, I take it, is not to be achieved by 
aiming for restriction of national income—real national income—but by 
aiming for more abundant and more widely distributed national income. 
A satisfying standard of living and security, for a national household of 
nearly 130,000,000 people, is to be realized only by high productivity, 
broadly and equitably distributed, and wisely proportioned with respect 
to its drain on natural resources and to the variety of human wants it is 
destined to satisfy. 

It is for such reasons that your deliberations are of significance to us, 
and will be followed with minute attention. Your scientific and engineering 
genius is destroying one world—the world of relative scarcity—but has it 
yet undertaken to create the new world of abundance which is potential 
in your command and over natural energies. ... 

There are many aspects of the problem. For example, it is possible to 
conceive that the conversion and application of energy, in the coming 
generation, will be so directed that half of the population can provide the 
basic machine made products necessary for the welfare of the whole of the 
population. Wecan conceive that this would mean that the people between 
20 and 50 years of age will be able to produce the basic commodities for 
themselves and also for all others below and above those ages. 

If the condition should arise, it is the duty of you who would be so 
greatly responsible for it to think what would be the effect on our leisure, 
our culture and our way of life. I would suggest that the answer should not 
be left solely in the hands of bankers, Government officials or demagogues. 

In anticipation of all manner of possibilities and simultaneously with the 
study of their far-reaching results, we can and must take every precautionary 
step now within our power. 

Fundamental among these is conservation of resources; their evaluation 
in terms of the services they may render, including the conditions under 
which these may be rendered, and their utilization in the light of such 
evaluation, Although it is a principle of physics that energy cannot be 
destroyed, it has been revealed by experience that man can destroy those 
particular forms of energy in which energy is usable by him. In such an 
evaluation the physical and mental energies of human beings must be 
included with coal, petroleum, gas, electricity and other forms. 

It seems to me, a layman, that the outstanding gift of modern science and 
engineering to society is greater knowledge of the characteristics of electric 
energy, together with a very substantial degree of command over it. Its 
flexibility is what makes it impressive; its transportability; its divisi- 
a : 

Sheer inertia has caused us to neglect formulating a public policy that 
would promote opportunity for people to take advantage of the flexibility 
of electric energy; that would send it out wherever and whenever wanted 
at the lowest possible cost. We are continuing the forms of over-centraliza- 
tion of industry caused by the characteristics of the steam engine, long 
after we have had technically available a form of energy which should 
promote decentralization of industry. What is economically sound is to 
be determined by social accounting more than by present methods. 

I had occasion recently to visit the great plains area of the United States 
where the greatest drought in history has thrown an oppressive burden upon 
the people of these States. In planning for the better use of those millions 
of acres, power is factor or vital importance. . . . 

I speak of power in its many forms. It may be true, as I understand 
some of the authorities among you prophesy, that the world’s oil reserves, 
because of their limited supply, some day may have to be apportioned to 
specific uses. It may be true that new application of alchool, processed 
from the products of the soil, may increase the usefulness of the internal 
combustion engine; but in any event it seems most probable thata greater 
use of electrical energy is absolutely essential in every sector, rural as well 
as urban, in the United States, and, indeed in the whole world. 

A sound and courageous public policy will lead toward its consumation.. . 

I still hold to the belief of two years ago, when I spoke as follows: 

‘‘We are going to see, I believe, with our own eyes electricity and power 
made so cheap that they will become a standard article of use, not only for 
agriculture and manufacturing, but also for every home within reach of an 
electric light line. 

“The experience of those sections of the world that have cheap power 
proves very conclusively that the cheaper the power the more of it is used.’’ 


These words were spoken at Grand Coulee. The Government of the 
United States has promoted the construction of several great reservoirs, 
which you will inspect on your grand tour, primarily for navigation or 
reclamation, but with incidental values for flood control and the regulation 
of stream flow. Among other incidental values is the generation of electric 
power. This may prove to be the force that breaks the vicious circle to 
which I have referred. If these are not sufficient, the influence of additional 
meritorious projects awaiting development can be added. * 

Two great dams of the Tennessee Valley Authority have been com- 
pleted and are making their contribution to the public weal. Grand Coulee 
is far enough along to enlist your interest, as also is Bonneville. At Bolder 


Dam on the mighty Colorado the gates were closed months ago; a great 
lake has come into being behind the dam; generating equipment has been 
installed in the power plant; and at this moment the powerful turbines are 
awaiting the relatively tiny impulse of electric current which will flow from 
the touch of my hand on the button which you see before me on the desk, to 
stir them to life and creative activity. 
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President Roos<évelt at “‘Green Pastures’? Democratic 
Rally in Charlotte, N. C., Says “Practical Pros- 
perity’”’ Has Come Through Government Action to 
Restore Purchasing Power of Nation—Reviews 
Steps Taken In Behalf of Growers of Cotton, To- 
bacco, Etc. 

That better conditions on the farms, in the factories and 
in the homes of America are leading us to the spiritual 
figure of the psalmist—‘‘Green Pastures and Still Waters”’ 
—was the view expressed by President Roosevelt in address- 
ing at Charlotte, N. C., on Sept. 10 a ‘‘Green Pastures’’ 
rally of Southern Democrats. “If history gives a name to 
the age in which we are living,” said the President, “I hope 
it will eall this era of rebuilding—for it is my firm conviction 
that unless, in our generation, we start to rebuild, the Ameri- 
eans of a centruy hence will have lost the greater part of 
their natural and national heritage.’ ‘‘Long before I went 
to Washington” the President observed, ‘I was convinced 
that the long road that leads to green pastures and still 
waters had to begin with a reasonable prosperity. It seemed 
axiomatic to me that a cotton farmer who could get only 


five cents a pound for his erop could not be in a position 


properly to fertilize his land, or to terrace it, or to rotate 
his crops, or to keep a cow or a few head of cattle, or to 
plant a little orchard, or to cultivate a garden.’’ The same 
held true he noted, in the case of the farmer raising tobacco, 
peaches and corn, and he declared that, ‘not only have we 
aroused public understanding and approval of the need of 
ending soil erosion and water runoff, but we have enabled 
the public, through a practical prosperity, to begin to pay 
their debts, to paint their houses, to buy farm tools and 
automobiles, to send more boys and girls through school and 
college.” 

Ansording to the President history will ‘record that by 
the year 1936 a very much larger number of individuals are 
back in the black. So,’’ he went on to say, “are most of 
our small business men, so are most of our corporations and 
so are almost all of our municipal and county and State 
governments.”’ 

“In the process of attaining these successful ends’’ the 
President declared, ‘‘individual liberties have not been re- 
moved, and inherent rights of the sovereign States have not 
been invaded.”’ He added: 

It was obvious, of course, because of the economic unity of the entire 
country, that no group of individuals and no individual States could, by 
themselves, take the action necessary to restore the purchasing power of 
the nation. Only the Federal Government could accomplish that. 

I speak to you today as common sense American men and women, You 
will agree that, from the material aspect, this nation’s consuming power 
has been rapidly restored. 


The President whose visit to the city was marked by a 
heavy down pour of rain, was introduced to those gathered 
in the municipal stadium by Gov. Ehringhaus, said the New 
York ‘‘Times” dispatch from Charlotte, who spoke of him 
as follows: 

Voicing, as I know I do, their undoubted adoration and affection, I 
present to a grateful and gracious people the Gideon of Democracy, who 
worthily wears it shield and buckler and valiantly wields the shining sword 
of its consecrated service, our leader, our captain courageous, our present 
and next President. 


From the dispatch we also quote: 


This introduction was sufficient in itself to dispel the last atom of ‘‘non- 
political’’ atmosphere which might have lingered in the crowd. 

Seated on the platform behind the President, already aware of the 
introduction Gov. Ehringhaus would make, were, among others, Governors 
Sholtz of Florida, McAlister of Tennessee, Johnson of South Carolina, and 
Senators Bailey and Reynolds of North Carolina, Byrnes of South Carolina 
and McKellar and Bachman of Tennessee, as well as scores of other po- 
litical leaders. 

The delegates to today’s rally were said to have come from seven States, 
North and South Carolina, Virginia, Georgia, Florida, Tennessee and 
Alabama. 

The organization of this rally was begun more than a year ago to dem- 
onstrate the loyalty of the old South to President Roosevelt in contrast 
with the ‘‘grass roots’’ convention held at that time by Gov. Talmadge 
of Georgia. 


In full the President’s address follows: 


Green pastures—-what a memory those words call forth; In all our 
schooling, in every part of the land, no matter to what church we happen 
to belong, the XXIII Psalm is in all probability better known to men, 
women and children than any other poem in the English language. 

And in this great lyric, what do we best remember? Two lines: 


‘‘He maketh me to lie down in green pastures; 
‘He leadeth me beside the still waters.”’ 

It does not greatly matter whether that symbol of an ideal of human 
physical and spiritual happiness was written in its original 3,000 or 5,000 
or 10,000 years ago. It might have been written as well in the 20th century 
of the Christian era. 

Have you ever stopped to think that happiness is most often described 
in terms of the simple ways of nature rather than in the complex ways of 
man’s fabrications? Perhaps it is because peace is necessary to ultimate 
happiness. Perhaps, therefore, when we seek a symbol of happiness we 
do not go to the rush of crowded city streets or to the hum of machinery 
to find the simile. 

The ancient Psalmist did not use the parable of the merchants’ camel 
train or the royal palace or the crowded bazaar. He had, as we have, 
the problems of competing trade, or social crowding, and I venture to sug- 
gest that long before the Christian era, the ancient civilizations of the East 
were confronted with problems of social economics which, though small 
in point of human numbers and small in point of wordly goods, were still, 
by comparison, as potent in their effect and as difficult in their solution 
as the extraordinarily similar problems of social economics that face us 
in this century. 
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Be it remembered then, that the ancient kings and prophets reverted, 
just as we do today, to the good earth and the still waters when they 
idealized security of the body and mind. 

A recent writer has suggested that the present President of the United 
States, because of birth and training and natural proclivity, inevitably 
reverts to terms of land and water in his approach to any great public 
problem. I fear that I must plead guilty to this charge—though I do so 
with the reservation that this is in spite of the fact that during the greater 
part of my life I have been in far closer contact with the more exciting and 
more highly competitive give and take of the profession of the law, the 
practice of business and the exactions of public service. 

Green pastures—millions of our fellow-Americans, with whom I have 
been associating in the past fortnight, out on the Great Plains of America, 
live with prayers and hopes for the fulfillment of what those words imply: 
Still waters. Millions of other Americans, with whom I also have associ- 
ated, live with prayers and hopes either that the floods may be stilled— 
floods that bring with them destruction and disaster to fields and flocks, 
to homesteads and cities—or else look for the heaven-sent rains that will 
fill their wells, their ponds and their peaceful streams. 

Many years ago, I talked with a learned man-about this continent— 
what it was like when the white man came. I asked him, ‘‘Were the great 
plains, which extend hundreds of miles upon hundreds of miles from the 
Rockies near to the Mississippi, always bare of trees, always the pasturage 
of great waves of bison and millions of antelope?’’ 

‘Yes,’’ he replied, ‘‘for many hundreds of years before the white man 
came, but it is my belief that trees could have grown and still could grow 
on those plains, but that they were prevented from doing so by the con- 
stant succession of prairie fires, some of them set by lightning and some 
of them by the red men.’’ 

I asked him whether the streams of the Southland were always brown 
before our white ancestors moved in. He replied, ‘‘No, in those earlier 
days, during the greater part of the year, the Southern rivers were clear 
streams, except in the Springtime, when they had many freshets and 
floods, just as we do. When that occurred, soil was washed from the 
uplands and the mountains into the Atlantic Ocean, but because they were 
seasonal only in their effect, the natural accretion of new topsoil took the 
place of that which had run off to the sea.”’ 


Would Call This The Era of Rebuilding 


If history gives a name to the age in which we are living, I hope it will 
call this era of rebuilding—for it is my firm conviction that unless, in our 
generation, we start to rebuild, the Americans of a century hence will 
have lost the greater part of their natural and national heritage. 

It is because in these latter years I have spent so great a part of my 
life in this southland, and because I have come to know its fine people, 
its brave history, its many problems, that I speak not as a stranger to 
you who are gathered here from the seven States. 

I have seen the denuding of your forests; I have seen the wasting away 
of your topsoil; I have struggled through the red clay roads in the Spring- 
time. I have taken part in your splendid efforts to save your forests, to 
terrace your lands, to harness your streams and to push hard-surfaced 
roads into every country in every State. I have even assumed the amazing 
role of a columnist for a Georgia newspaper that | might write powerful 
pieces against the burning over the farm woodlots in favor of the cow, hog 
and hen program, 


Objective As to Cotton 


May I add that it is because of practical experience on my own farm 
that many years before I was inaugurated President I came to the con- 
clusion that cotton, as it stood then, was essentially a speculative crop 
and that the planter of cotton, because he had nothing to say about the 
price he would receive, could never tell when he put the seed in the ground 
whether he would make a big profit by selling his crop for 25 cents a pound 
or go broke by selling his crop for 5 cents a pound. 

It is, perhaps, a bit of history hitherto unrecorded that in the month 
of March, 1933, I said this to Secretary of Agriculture Wallace: 

“In respect to cotton, I have a definite Te. Te cotton farmer 


has been cursed for a generation by the fact of ty. The price for 
his crop has run up the scale and down the scale and up the scale and 


down the scale in. 
“In recent years his total te production has been so great that 


13,000,000 es overhang the market. He will starve on five-cent cotton 
—the South will starve on five-cent cotton—and just as long as this ap- 
palling carry-over hangs over the market, he will never get a price that 
will even bring him out whole. My objective is to control and reduce 
that surplus: to get for him 10-cent cotton our first year in office and to 

et him 12-cent cotton or more for the next three years. You and I must 
Sean that goal ever before our eyes."’ 


And, my friends, I ask you in simple fairness, have we attained that 
goal? 

You know the story of cotton. You know the story of tobacco, too. 
There again your national government had a goal. I don’t believe that 
the great tobacco-growing States of the nation would wish to go back to 
the days of “every man for himself and let the devil take the hindmost."’ 

Again, long before I went to Washington, I was convinced that the 
long road that leads to green pastures and still waters had to begin with a 
reasonable prosperity. It seemed axiomatic to me that a cotton farmer 
who could get only 5 cents a pound for his crop could not be in a position 
properly to fertilize his land, or to terrace it, or to rotate his crops, or to 
keep a cow or a few head of cattle, or to plant a little orchard, or to cul- 
tivate a garden—in other words, to work out for himself and his family a 
well-rounded, reasonably secure life that would tide him over a lean year 
of drought. 
: Second Step Prevention of Soil Erosion 

The same thing held true, I thought, in the cage of the farmer whose 
principal crop was tobacco or whose principal crop was peaches or whose 
principal crop was corn, 

In other words, we could not go ahead to the next step in the prevention 
of soil erosion throughout the South, to the transfer of thin pastures into 
forests and of submarginal plowed land into pastures and trees, and the 
use of many modern methods to stop soil erosion and to prevent floods 
until and unless the farmers of the Southland were able to make a reason- 
ably decent living out of their main crops. 

Today, because of better prices for farm commodities, we are actually 
and actively engaged in taking these second steps. Not only have we 
aroused public understanding and approval of the need of ending soil 
erosion and water runoff, but we have enabled the public, through a prac- 
tical prosperity, to begin to pay their debts, to paint their houses, to buy 
farm tools and automobiles, to send more boys and girls through school 
and college, to put some money in the bank and incidentally to know for 
the first time that the money in the bank is safe. 

So much for the green pastures and the still water in their more literal 
physical terms, Those ancient words apply, however, with equal force to 
men and women and children. Your life and mine, though we work in 
the mill or in the office or in the store, can still be a life in green pastures 
and beside still waters. 
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Comments on NRA 


No man or woman, no family, can hope in any part of the country to 
attain security in a city of starvation wages any more than they can hope 
on a farm to attain security on starvation crop prices. I do not have to 
tell you who live in any of these Southern States, which have factories 
in all of them, that a family that tries to subsist on a total wage income 
of $400 a year is just as much a drag on the prosperity of America as the 
farm family that seeks to subsist on a yearly cash income of $100. 

That is why most thinking people believe that the National Recovery 
Act, during its short term of life, accomplished as much for the restoration 
of propserity through the establishment of the minimum wage, the short- 
ening of hours and the elimination of child labor, as any law put on the 
statute books of the Federal Government in the past last century. 

In the summer of 1934, che head of one of the great mail order houses 
said to me, “Do you remember me telling you, in 1933, that the pur- 
chasing power of the South has dropped to almost zero? Look at this 
report of our sales in all the Southern States. All of our sales have in- 
creased, but those in the South have come back faster than any, and the 
reason is that the South at last has secured purchasing power." 


Taxation 


Finally you and I have come in this fourth year of definite upturn to 
appreciate another significant and inevitable result: We live under three 
kinds of government—and to all three we, as citizens, pay taxes. Our 
local estate taxes, mainly on real estate, go to the support of local and 
State functions of government such as schools, city and county adminis- 
tration, water supply, sewer systems, street lighting, peace officers and 
State institutions. Our Federal taxes, none of which are on real estate, 
come in the form of tobacco, and similar excises, and income, inheritance 
and corporation taxes, and are spent in the running of the Federal Gov- 
ernment for national defense pensions, forests, parks, highways, public 
works and relief for the unemployed. 

Four years ago all of us, in every part of the United States, found that 
without any change in the local or State tax schedules, the tax receipts 
had fallen off to an alarming degree. The result was that counties and 
municipalities and States were failing to balance their budgets or else 
were unable to carry out the ordinary and orderly functions and obligations 
of State and local government. Schools were being closed or curtailed; 
teachers were unpaid; roads lacked repairs; the borrowing of money for 
permanent improvements had become impossible. With the Federal Gov- 
ernment, despite additional new forms of taxes, receipts of revenue in 
1932 had been cut in half. 

The value of those tangible private assets on which taxes were levied 
had fallen so low that even if the income had been there to pay taxes with, 
the sums received would have put all forms of government increasingly in 
the red. And even when some remnant of value remained on which to 
levy a tax, the taxpayer did not have the wherewithal to make the payment 
and was beginning to lose the very property which was taxed. 


Building Up of Farm and Other Property Values 


That is why I go back to the original thesis that any common sense. 
logical governmental policy had to begin with the building up of farm and 
other property values, and crop values, and the increase of workers’ wages 
if that now historic corner was ever to be turned. 

History records that only a few years ago farmers were not making 
both ends meet; workers in factories were not making both ends meet: 
the small business man was not making both ends meet and the corporation 
was not making both ends meet. As a logical result, local governments 
were not making both ends meet and neither were State governments 
and neither was the national government. 

Incidentally, as another result, the individual who had to borrow, the 
corporation which had to borrow and the Government which had to borrow 
—all were compelled to pay unconscienable and ruinous interest charges. 

History will also record that by the year 1936 a very much larger number 
of individual are back in the black. So are most of our *mall business 
men, SO are most of our corporations and so are almost all of our municipal 
and county and State governments. 

History will also record that individuals and corporations and govern- 
ments are paying today a far more reasonable rate of interest than at any 
previous time in the history of the American republic. 

In the process of attaining these successful ends, individual liberties 
have not been removed, and inherent rights of the sovereign States have 
not been invaded. 

It was obvious, of course, because of the economic unity of the entire 
country, that no group of individuals and no individual States could, by 
themselves, take the action necessary to restore the purchasing power of 
the nation. Only the Federal Government could accomplish that. 

I speak to you today as common sense American men and women. You 
will agree that, from the material aspect, this nation’s consuming power 
has been rapidly restored. I trust that you will likewise agree that better 
conditions on the farms, in the factories and in the homes of America are 
leading us to the spiritual figure of the psalmist—-green pastures and still 


waters. 
a 


President Roosevelt Makes 3-State Tour in South— 
Campaign Plans Announced by Chairman James 
A. Farley 


President Roosevelt left Washington on Sept. 8 for a 
three,State Southern tour and returned to the capital on 
Sept. 10, after speaking on that day at Charlotte, N. C. 
En route to Charlotte the President transferred from the 
train to an automobile at Knoxville, Tenn., for a 140-mile 
tour of the Great Smokies National Park. He went as far 
South as Asheville and then returned to Charlotte, where 
he addressed a seven-State Democratic conference, as 
reported elsewhere in this issue of the ‘‘Chronicle.”’ 

James A. Farley, Democratic National Chairman, 
announced on Sept. 6 that Mr. Roosevelt will open his active 
campaigning for reelection with a speech before the Demo- 
cratic State Convention in Syracuse, N. Y., on Sept. 29. 
Other plans of the President were described as follows in 
the New York “Times”’ of Sept. 7: 

Mr. Roosevelt will speak on Sept. 19 at the tercentenary exercises at 
Harvard, and after that will go to his home at Hyde Park. He will leave 
Hyde Park for Syracuse’ It is probable that the Harvard speech will be 
Mr. Roosevelt's only speech in New England, which the Democratic high 
command is inclined to regard as lost territory, during the campaign, 
although it is still possible that there may be one other New England 
speech, possibly in Hartford, between Sept. 19 and Sept. 29. | 

The State convention will open on Monday, Sept. 28, in either the 
Syracuse High School or the armory, and will probably adjourn after a 
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short session. Monday night Senator Robert F. Wagner will make the 
keynote speech, and either then or on Tuesday afternoon the platform 
will be adopted. Nomination of the State ticket will take place either 
Tuesday afternoon or early Tuesday evening, after which will come the 
acceptance speeches by the candidates, to be followed by President Roose- 


velt’s address, which will be broadcast. 
| While Mr. Farley did not indicate that Mr. Roosevelt would immedi- 


ately embark on his campaign tour, the State convention speech was 

regarded in informed political quarters as the most likely and the best step - 

ping-off place for a rapid swing around the country in October. . . . 

' There will also be, it is believed, a speech in Pennsylvania, probably 

in?’ Philadelphia, on Mr. Roosevelt's way back east. The Philadelphia 

speech would be followed by the speech in New York, at Madison Square 

Garden, the Saturday night before election. ° 

—__—~<____ - 

President Roosevelt Asks HOLC and Similar Agencies 
to Adopt Merit Requirements in Selecting Future 
Personnel—Says “Emergency” Is Ended 

President Roosevelt has instructed the Federal Home 

Loan Bank Board and its subsidiaries, of which the Home 

Owners’ Loan Corporation is the largest, to apply “the 

standards and practices” of the civil service to future per- 

sonnel requirements, it was announced in Washington on 

Sept. 4. In letters sent on Aug. 25 to John H. Fahey, Chair- 

man of the Home Loan Bank Board, and to Harry B. 

Mitchell, Chairman of the Civil Service Commission, the 

President asked them to cooperate in applying the rule of 

merit to the home loan workers, pending legislative action 

which he said would be required to bring them fully within 
the classified service. These instructions followed the Ex- 
ecutive Order of July 20, in which the President directed 
that all postmasterships be filled in the future solely on 
the basis of competitive civil service examinations, except 
those filled by reappointments, where a non-competitive ex- 


amination was permitted. 
The President’s letter to Mr. Fahey read as follows: 
The White House, Washington, Aug. 25, 1936. 

My dear Mr. Fahey: I have given much consideration to the questions 
we have discussed with respect to the future employment program of the 
Federal Home Loan Bank Board and its subsidiaries. One of these, the 
Home Owners’ Loan Corporation, was organized to meet a financial crisis 
in the urban home field, and now that the emergency is largely past, it 
faces the problems incident to gtadual reduction of force and a program of 
gradual liquidation over a period of years. 

The Act of 1933 creating this Corporation, as well as the Act of 1932 
establishing your Board, placed employment outside the provisions of the 
Civil Service Act. It will, of course, require action by Congress to bring 
the positions of your organizations within the competitive classified service. 

Now that much of the work of the Board and its subsidiaries has been 
stabilized, I believe that so far as possible every advantage should be taken 
of the standards and practices developed under the Civil Service Act of 
1883 and the Classification Act of 1923. Pending legislative authority, 
it is appropriate and entirely possible to apply the principles involved 
in these two statutes to the work of your organization. 

I have accordingly addressed a letter to Chairman Mitchell of the Civil 
Service Commission, expressing my desire that the Commission cooperate 
fully in rendering all possible assistance to your organization in applying 
its standards to the work of your Board. It is gratifying that your Board 
has gone such a long way already in grading and classifying employees 
and in building an efficient staff, but I am certain that the Civil Service 
Commission can be helpful in further application of the standards that 
are common to the regular established organizations of the Federal Gov- 
ernment. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The following is the President’s letter to Mr. Mitchell: 
White House, Washington, Aug. 25, 1936. 


My dear Mr. Mitchell: The Home Owners’ Loan Corporation was created 
as an emergency agency to meet the mortgage crisis in the urban home 
field, and the Act provided that its employees should be selected without 
regard to the provisions of the Civil Service Act. This was necessary in 
order to organize the service quickly and to render immediate assistance 
not only to home owners but to the savings and commercial banks, building 
and loan associations, insurance companies and other mortgage lending 
institutions which were foreclosing mortgages. 

The Corporation has been in existence for more than three years, and 
it has progressively sought to test and select its employees on the basis of 
merit. Now at the conclusion of its lending activities, the Corporation is 
engaged in reducing its force. It is at this point, and also with respect 
to the future work of the Corporation and of the Federal Home Loan Bank 
Board and its subsidiaries, that I am confident the Civil Service Com- 
mission, with its accepted standards, can render most effective service. 
I am aware that further legislation is necessary to place the positions in 
the Federal Home Loan Bank Board and its subsidiaries within the com- 
petitive classified service; but now that much of the emergency is past 
and the work of the Board has been stabilized, I feel that so far as 
practicable the principles and methods of the merit system established by 
the Civil Service Act should be further extended in its personnel rela- 
tionships. 

The Federal Home Loan Bank Board and its agencies have for more than 
two years received the assistance of the Civil Service Commission in the 
development of standards and policies for the selection and payment of its 
employees. I have addressed a letter to Chairman Fahey, of the Federal 
Home Loan Bank Board, suggesting that he arrange with your Commission 
to extend as far as possible the application of civil service qualifications 
with respect to prerequisite experience, education, and other necessary 
conditions for employment. 

I know that your Commission will be very glad to cooperate with the 
Federal Home Loan Bank Board in applying to every possible position 
within its organization the principles of the civil service system. I 
request, therefore, that you take the necessary steps to bring this about in 
cooperation with the representatives of the Board. 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


A Washington dispatch of Sept. 4 to the New York 
“Times” commented on this action as follows: 


. 
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Those who claimed ‘familiarity with the President’s plane said today that 
he had long had in mind a systematic move to put under civil service 
rules such emergency agencies as might become permanent, and to prepare 
the rest for legislative slaughter at the next session of Congress. 

Most of the Acts creating the emergency units contained clauses pro- 
viding that the personnel should be chosen without regard to the merit 
system. 

r The result was that the number of classified workers was actually 
reduced, between 1932 and 1935, while the unclassified or “patronage”’ 


employees increased more than two-fold between 1932 and 1936. This 
table shows the facts: 
ear— Unclassified Total 
SURO WD, 1GGB owe cccacccececccocessee 467 ,161 116,035 503,196 
JuMO BO, 1908S. . « c ccccccccccccceccess , 115,995 572,091 
SUMO BD, 1084 . «oc cccccccccccsescecss 450,592 222,503 673,095 
Fume 80, 19GB. odo cccccccccesccccsses 455,229 264,211 719,440 
— 


United States Supreme Court Asked to Pass on Con- 
stitutionality of Railway Labor Act in Appeal 
Filed by Virginian Ry. Co. 

In an appeal filed on Aug. 31 by the Virginian Ry. Co., 
the United States Supreme Court is asked to pass on the 
constitutionality of the Railway Labor Act. In United . 
Press advices from Washington, Aug. 31, it was stated that 
the request makes possible a ruling this fall on validity of 
the law, close counterpart of the Wagner Labor Relations 
Act. These advices further stated: 

The appeal was brought by the railway from a ruling of the Fourth 
Circuit Court of Appeals, which had upheld the law in a suit between 
the carrier and its American Federation of Labor employees. 

The suit grew out of an election ordered by the National Mediation 
Board in 1934, after which the Board found that the Federation group 
had been chosen by the mechanical department employees of the company 
for collective bargaining. The company had previously recognized an 
employees’ association. 

The Federation organization brought suit on May 2, 1935, in the Eastern 
District Federal Court in Virginia to bar the company from interfering 
with its employees in choosing their collective bargaining representatives. 

The injunction was granted and upheld by the Circuit Court on June 18. 


According to Associated Press accounts, the railroad, in 
challenging the Act, told the Supreme Court that compul- 
sory provisions of the legislation compel it “to recognize a 
labor union as a factor in the conduct of its business and 
deny to it its inherent right to deal directly, or through 
other representatives, with such of its employees as desire 
so to deal.” 

Earlier in the month (Aug. 11) United States Solicitor- 
General Stanley Reed urged the Supreme Court to refuse a 
review of an Arkansas suit which challenged the constitu- 
tionality of the 1985 Wagner Labor Relations Act. At that 
time Associated Press advices from Washington said: 

Mr. Reed argued that the case would not properly test the validity of 
the law, and that it did not present any question “worthy of review.” 

Brought by the Bradley Lumber Co. of Warren, Ark., the suit was the 
first attack on the Labor Act to reach the Supreme Court. 

The company sought a review of a Fifth Circuit Court of Appeals de- 
cision, refusing to enjoin the National Labor Relations Board from holding 
hearings in connection with a strike in the firm’s plant a year ago. 

“The constitutionality of the National Labor Relations Act or its appli- 
cation to petitioners is not involved here,”? Mr. Reed declared in a brief, 
adding that the only question at issue was the right of the company to an 
injunction. 

When the suit was filed last month Labor Board officials said they 
believed it would not offer “fa fair test’? of the Act’s constitutionality, 
and that they would seek to bring a more “comprehensive” case before 
the Supreme Court. 

United States Supreme Court To Be Asked to Pass 
On Validity of Federal Social Security Act—New 
Jersey Social Security Commission Plans Action— 
Would Replace Act By State Law 


With a view to bringing before the United States Supreme 
Court an action to determine the validity of the Federal 
Social Security Act, a bill to appropriate $25,000 for a 
suit by the State of New Jersey to enjoin payment of the 
tax in that State has been drawn up by the New Jersey Social 
Security Commission. The act would be contested on 
the ground that it invades state rights. Stating that the 
bill to provide funds for the suit was made public by the 
State Co nmission on Sept. 10, it was made known in a 
dispatch from Newark to the New York ‘‘Times” that 
the Commission at the same time made available a companion 
bill which would provide a state system of unemployment 
insurance. Hearings on the bills at the State pain in 
Trenton are scheduled for Oct 16. The State Commission, 
through Harry L. Derby, its chairman, in an announcement 
issued Sept. 11 said: 

The majority of the Commission have come to the belief that the Federal 
law is not desirable for adoption in New Jersey for the reasons that it is: 

1. Unconstitutional. 

2. It unduly and unfairly taxes the industrious worker. 

3. The Federal plan is excessively expensive and removes the control 
of the plan’s operation from the State and centralizes it in the hands of 
political bureaus in the Federal Government. 

The majority of the commission have a strong feeling that in the Federal 

plan the interest of the industrious workers are lost sight of in the endeavor 
to compensate others out of employment. 
The commission has undertaken to work out the plan the majority favors 
on the basis of guaranteeing to each worker his full right to the future use 
of all money paid by him and his employer for his account into the insurance 
fund. In other words, the majority of the commission feel that the tax 
paid by any individual worker should inure to his individual benefit alone 
and that the same should be true of the premium paid by his employer. 

From Newark advices, Sept. 10, to the New York 
‘‘Herald Tribune” we take the following: 

The state legislation would provid, that the benefits for a worker be 
limited to 100% of the reserve accumulated in his individual account by the 
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contributions of himself and his employer; that the contributions of employer 
and employee be approximately equal; that the maximum rate of weekly 
compensation be limited to seven and one-half times the weekly contri- 
bution by both employer and employee; that the wait period between 
the lay-off of a worker and the initiation of the benefit be at least four 
weeks, and that the state should bear the cost of supervision. 

Mr. Derby said that all these provisions were tentative, subject to revision 
at the public hearings. The tentative proposals, he said, will be available 
for inspection, meanwhile, at the State Department of Institutions and 
Agencies in Trenton. Pt 
President Roosevelt in Labor Day Message Says Aim 

Must Be to Maintain National Economy to End 
That Worker Is Assured of Job and Living Wage 


In a Labor Day (Sept. 7) message to the workers of 
America, President Roosevelt declared that we have made 
progress” and “must continue to move forwar in the 
matter of problems affecting “the lives and destinies of the 
Nation’s workers.” “Our aim,” he asserted, “must be to 
achieve and maintain a national economy whose factors 
are so finely balanced that the worker is always sure of a 
job which will guarantee a living wage.” ‘The Presidents 
message, made public Sept. 5, follows: 

White House, Washington, D. C., Sept. 5, 1936. 

I send hearty Labor Day greetings to America’s workers everywhere. 
I feel that there is cause for rejoicing among wage earners as labor’s 
annual day approaches. 

Labor Day is a day on which it is natural for us to take account of 
stock to see where we stand with respect to those vital problems which 
affect so profoundly the lives and destinies of the Nation’s workers. We 
have made progress. We must continue to move forward. 





Employment and weekly pay envelopes have increased steadily during — 


the past three years, stimulated by the spending of the Federal Govern- 
ment in useful ways. This increased buying power of wage earners and 
farmers has resulted in increased sales by merchants, more orders for 
factories, and rising profite for investors. 

We have witnessed significant changes during the past few years, 
changes which necessitate special reconsideration of basic problems with a 
view to finding a new approach to their solution. 

Our aim must be to achieve and maintain a national economy whose 
factors are so finely balanced that the worker is always sure of a job 
which will guarantee a living wage. By a living wage I mean a wage 
which will insure the worker and the worker’s dependents a living in 
accordance with American standards of decency, happiness and self-respect. 

The wage earners of America do not ask for more. They will not be 
satisfied with less. 


- — 
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Governor Landon of Kansas Restates Views on Rights 
of Labor—Republican Candidate in Labor Day 
Proclamation Declares Labor Should Be Free to 
Organize 

In his Labor Day proclamation, issued at Topeka on 
Sept. 2 and made public Sept. 5, Governor Alfred M. Landon 
of Kansas, Republican nominee for President, took occasion 
to indicate anew his views on labor, stating that “labor 
should be free to organize for fair consideration; that this 
right to organize and promote such consideration must 
remain forever free from governmental or any other form 
of coercion.” On July 29 Governor Landon enlarged upon 
the statement in his speech of acceptance regarding his atti- 
tude toward labor, indicating his support of “the right of 
a labor union to promote by lawful and proper means the 
organization of an unorganized industry which includes the 
right to send in an organizer.” The views of Governor 
Landon on July 29, as made known to Norman Thomas, 
Socialist candidate for President, were reported in these 
columns Aug. 1, page 677. Governor Landon’s proclamation 
of Sept. 2 follows: 

To the people of Kansas, greeting: 

Nearly 50 years ago, in 1890, the Governor of this State requested all 
citizens to lay aside their business cares on the first Monday in September 
and to pay honor and tribute to the men who worked in the shops and 
factories of industry. In that Act he was a pioneer. Not only did he 
establish Labor Day for this State, but it has been officially recognized 
by the United States and every State in the Union. 

Now for the fourth time it is my privilege to remind you of this 
honorable page of Kansas history and to give the formal call to a day of 
goodwill and friendly association. 

Let us see to it that this day becomes a showing of appreciation for 
the fruits of labor. We should remain steadfast in the belief that the 
concern of labor is the concern of all; that labor should be free to 
organize for fair consideration; that this right to organize and promote 
such consideration must remain forever free from governmental or any 
other form of coercion. 

Under our American system of government, groups may organize and 
freely expound their views. With that in mind, let us listen closely to 
labor as it speaks on this day and give due regard and credence to its 
utterances. 

This day has no room in it for class divisions and prejudices. No good 
citizen would contribute to them. 

In 1890 the frontier was gone, and the covered wagon a memory, but 
the people of this State still believed in sound character, hard work and 
free enterprise. In 1936 they will join as gladly in a tribute to these 
qualities and ideals that made this a great State. 

Therefore, I, Alf M. Landon, Governor of the State of Kansas, and by 
authority vested in me by law, do proclaim Monday, Sept. 7, as Labor Day. 
I earnestly request the people of Kansas to lay aside their business cares 
and join with the various trades organizations in fittingly celebrating this 
holiday dedicated to the workers. 

Done at the Capitol, in the city of Topeka, under the great seal of 
the State, this 2nd day of September, A. D., 1936. 

By the Governor, 
(Signed) ALF M. LANDON, Governor. 

FRANK J. RYAN, Secretary of State; 


E. E. HILL, Assistant Secretary of State. 
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Governor Landon to Speak Tonight (Sept. 12) at 
Portland, Maine—Republican Presidential Nomi- 
nee}Participates in State Election Campaign 


* Governor Alfred M. Landon of Kansas will speak tonight 
ae 12) at a ay ge: meeting in Portland, Maine, 
preliminary to the Maine elections for Governor, Senator 
and Congressmen which will be held on Sept. 14. His 
decision to participate in the Maine campaign was made 
on Sept. 8, when he made the following brief announcement: 

“I am going to Maine to help rededicate that State to the good govern- 
ment for which it has always stood and to participate in the first fighting 


repudiation at the polls of the kind of government this country has had 
for the last three years.’’ 


Governor Landon traveled by train from Topeka to New 
York City, but will make no stop-off in this city; with his 
arrival at Manhattan Transfer, this morning. A brief 
stop was made by Mr. Landon in Chicago yesterday. Nine 
short stops in New England en route to Portland were 
planned, and the Governor is also expected to make rear- 
platform speeches on the return trip to Kansas. 


—_> 





Governor Landon Addressing American Legion Pleads 
for Peace—Republican Presidential Nominee Says 
Spirit of America Must Be Main Reliance in Staying 
Out of War—Deplores Split in Labor Unions and 
Urges Unity and Tolerance 


The duty of the United States in preserving peace was 
emphasized at Wichita, Kan., on Sept. 7 by Governor 
Alfred M. Landon, Republican nominee for President, in 
addressing the American Legion of Kansas. ‘After all,” 
he said, “the spirit of America must be our main reliance in 


‘ staying out of war. We must have the strong will for peace. 


We must be ready to sacrifice short-run profits.” ‘The 
duty of tolerance” was also urged by Governor Landon, 
who said that “‘of late there has been disquieting evidence of 
attempts to stir up racial antagonism.” We have the 
responsibility,”’ he declared, “to oppose every move to 
capitalize intolerance, to break up the country into hostile 

oups.”’ The duty of citizenship was likewise stressed by 

overnor Landon, who pointed out that achievement must 
come from unity.’”’ Deploring the recent split in the ranks 
of labor, Governor Landon expressed the hope “that it will 
be speedily healed.” He added “it is to be hoped that 
organized labor may continue in its part in its struggle for 
higher living standards. And to be really effective,” he 
said, “it must remain united.’’? Governor Landon’s address 
follows in part: 


Our American Legion Convention today is one of fellowship. We 
here observe that section of the preamble to the Legion constitution that 
calls upon us to ‘“‘preserve the memories and incidents of our association 
in the World War.”’ 

We must not forget the incidents and memories of training camps or 
battlefields that bind us together. ‘They are precious to us all. In them 
we regain the spirit of that supreme adventure in our country’s service. 
That adventure did not end on Nov. 11, 1918. Our fellowship in past 
memories is fine, but it involves a fellowship in present and future duties. 
We shall not get the value out of our meetings if we let these duties pass 
out of mind. Let me remind you of them. 


Duty of Tolerance 


First, is the duty of tolerance. It ought not to be necessary to stress 
tolerance in America. We have a great tradition of tolerance, growing 
out of the fundamentals of our past. Our forebears came of different 
stocks, different religions. 

Men of every nation, every clime, united in building this country. 
Protestants, Catholics, Jews, worked here side by side, good neighbors 
good citizens. No other nation has such a background. 

But of late there has been disquieting evidence of attempts to stir up 
racial antagonism. This is due in part, I suppose, to the influence of the 
persecuting spirit that has broken out in certain regions in Europe. In 
part it may be due to the depression that has strained our nerves. In 
part, I suspect, it is due to what we call ‘‘pure oneriness’’ of which we all 
have a share. 

This fomenting of racial feeling is not serious as yet. It would be tragic 
if it should become serious. The American Legion is a cross-section of 
America. .. . 

We are, therefore, in a position and we have the responsibility oppose to 
every move to capitalize intolerance, to break up the country into hostile 
groups. Also, we must insist upon the preservation and protection of 
American freedom, and above all, the freedom of expression. So Jong as 
we have freedom of expression, and a free exchange of ideas many of our 
most serious problems will solve themsevles. We of the Legion must stand 
today in peace, as we stood yesterday in war, for one flag—one united 
nation. 

Duty of Cilizenship—Regreis Split in Labor 

Secondly, I want to emphasize the duty of citizenship—citizenship in 
its broadest sense. .. . 

We went into the Army to save America. The men who make up 
the American Legion made the safety and welfare of the nation a matter 
for each man’s Own personal concern. And now that we are back in 
civilian life we must continue to make the welfare and safety of the nation 
our personal concern. | 

But this goal cannot be attained by individual effort alone. Achieve- 
ment in this instance must come from unity, just as success in the World 
War came by united action. 

I, for one, am sorry to see the recent split in the ranks of labor, and 
hope that it will be speedily healed. The great gains made by labor through 
its organizations are in danger so long as this division exists. Here again, 
unity is requisite for progress and achievement 

The prodding by labor unions in the past has frequently awakened 
apathetic management to the need for improving conditions. All labor 
will be in stronger position if it eliminates the cut-throat competition of 
cheap labor in the sweatshops. Low-living standards for some of our 
people in this competitive age are a continuing threat to the standards of 
workers in other sections more fortunately situated. It is to be hoped that 
organized labor may continue its part in the struggle for higher living stand- 
ards. And to be really effective it must remain united. 
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It is our job to help keep America safe, to keep it on the lines of ordered 


Duty in Preserving Peace 

Thirdly, and finally, I emphasize our duty in preserving peace. Those 
of us who were in the service appreciate, in a way others cannot, the utter 
futility of war. I nee. not tell you of its waste, it meaningless cruelty. 
You know. The Legion has worked for years for legislation to take the 
profit out of war, and in the event of war to put everything the nation 
possesses in man-power, industry and resources, On an equal footing. 

I believe we can do much by intelligent legislation to lessen the danger 
of being drawn into a war with which we have 10 real concern, But after 
all, the spirit of America must be our main reliance in staying out of war. 
We must have the strong will for peace. We must be ready to sacrifice 
short-run profits. We must be prepared to stifle the natural affection that 
we have for the lands of our ancestors. We must keep our heads. 

In all this the Legion should be prompt to take leadership. Yes, a 
heavy responsibility rests upon the men who were the nation’s first line, 
two decades ago. They will meet that responsibility in the future as they 
met it in the past. 

As Americans we shall go forward. We shall make America a better 
land year by year—an example and an inspiration to the world. 


——————— 


Gain of 1,000,000 in Employment in Year Reported by 
Secretary of Labor Perkins—Says Wages Increased 
Almost $42,000,000 


In a statement issued Sept. 6, observing the 49th anniver- 
sary of Labor Day (Sept. 7), Secretary of Labor Frances 
Perkins reported that during the past year employment in 
private industry gained by 1,000,000, while weekly wages 
increased almost $42,000,000. Since the low point of 1933, 
Miss Perkins said, nearly 5,000,000 more men and women 
are now engaged in regular industrial employment, and 


3,463,000 others “are working on useful emergency jobs pro-' 
Miss Perkins’ summary of labor. 


vided by the government.” 
and industrial conditions in the United States, as contained 
in Washington advices, Sept. 6, to the New York ‘““Times” 
of Sept. 7, follows: 

Approximately 1,000,000 men and women have been added to the ranks 
of workers in private industry since a year ago and the amount of money 
in pay envelopes has been increased nearly $42,000,000 in weekly wages. 
Nearly 5,500,000 more men and women are engaged to-day in regular in- 
dustrial employment than at the low point of the depression in March, 1933, 
and 3,463,000 others are working on useful emergency jobs provided by 
the government. 

Building construction and the durable goods industries have registered 
healthy improvement in the last year. The value of permits for residential 
building shows a gain of 182% with a 38% rise for new non-residential 
buildings and an increase of more than 30% for additions, alterations and 
repairs. 

Employment in the durable goods industries is 14.8% higher now 
than it was a year ago and weekly payrolls have increased by 32.1%. These 
industries which are the worst to suffer in a depression and the slowest 
to recover, give every indication of continuing to rise through the in- 
creased purchasing power of wage-earners and farmers and the increased 
profits of industry and investors. 
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Farm Real Estate Taxes Dropped 36% from 1926 
Through 1935, According to Bureau of Agricultural 
Economics 


A 36% reduction in farm real estate taxes per acre from 
the year 1929 through 1935 is shown by reports of the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture. The tax last year averaged about 37c. 
an acre the country over, although it varied widely in 
different sections. This compared with 58c. in 1929, the 
highest in the Nation’s history. In noting the foregoing, an 
announcement issued Sept. 9 by the Department of Agri- 
culture also said: 

Farm taxes doubled between the years 1900 and 1913, and doubled 
again during the next seven years. In 1920 the tax per acre was four 
times that in 1900. In 1928 and 1929 it was nearly five times that in 
1900. Now it is about three times the 1900 levy. 

The sharp rise in taxes from 1900 through 1929 is attributed largely 
to rapid expansion in local and State services—chiefly road-building and 
education. There was, however, a rise of about 73% in the general price 
level during this period, and likewise a rise in the prices of things and 
services which governments buy. 

Economic depression from 1930 through 1932 sharply reversed the farm 
taxation trend. Rates fell as local expenditures were curtailed through 
the elimination of some public services and the shifting of the cost of 
others to the State and Federal governments. 

Education among other services suffered duriyg this period as many 
rural schools were closed or put on part time. In addition, rural school 
teachers’ salaries were cut, and various educational courses eliminated. 

Road-building and other public works have expanded during the last 
three years, but most of the cost, instead of a charge upon farm real 
estate, has been paid by the Federal Government and by the State gen- 
erally from sources other than property. 

The Bureau’s compilations by regions show that during the entire period 
under review a peak of $1.27 an acre was reached in the East North 
Central States in 1929. The tax in this region in 1934 averaged 65c. For 
some individual States the peak was much higher. The Massachusetts 
average tax per acre in 1927 was $2.20; in 1934 it stood at $2.21. New 
Jersey farm real estate taxes averaged $2.80 per acre in 1930, and by 1934 
had decreased to $2.01. 


- — 
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$38,965,000 Advanced by Federal Land Banks from 
Oct. 1, 1935 Through June 30, 1936, for Purchase 

of Over 14,600 Farms, FCA Announces 
More than 14,600 farm purchases were financed by the 
Federal Land banks and the Land Bank Commissioner dur- 
ing the period from Oct. 1, 1985, through June 30, 1936, and 
the amount of credit extended for these purchases was 
$38,965,000, according to a statement released in Washing- 
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ton, Sept. 8, by the Farm Credit Administration. The state- 
ment said: 

Twelve per cent. of all loans made by the Federal Land banke and Com- 
missioner during the first half of 1936 was used to purchase farms compared 
to about 8% during the last half of 1935. The amount used for farm 
purchasing in 1933 and 1934 was less than 3%. 

Some 8,928 of the farm purchases financed in the nine months ending 
June 80 were farms which the Federal Land banks sold, extending $19,- 
800,000 of credit to the purchasers. 

In addition, 5,737 farms bought by farmers from other landowners were 
financed in the amount of $19,165,000. The average amount loaned by 
Land banks and Commissioner to purchase these farms was $3,229. 


- — 
a al 


Railroads Cut Freight Rates to Aid Kansas Farmers— 
Western Carriers Agree to Plan Suggested by 
Governor Alfred M. Landon 


The Western Association of Railway Executives an- 
nounced on Sept. 4 that it had decided to grant the request 
by Governor Alfred M. Landon of Kansas for a reduction 
in joint freight rates on drought-area cattle and animal- 
feed shipments to help Kansas farmers. The Association 
said that Governor Landon had devised a plan under which 
the benefits of the reduced freight rates would be passed 
directly to the farmers, and not to dealers or profiteers. 
The Governor on Aug. 31 telegraphed the officials of ten 
railroads, asking the immediate granting of emergency 
rates on shipments of feeds. The telegram read: 

Freight rate reductions already made on cattle and feed on account 
of drought very much appreciated, but I earnestly renew requests made 
in numerous conferences here and at Chicago during past month and 
strongly emphasie again the position expressed in repeated wires and 
letters by Chairman Hoch of the State Corporation Commission. 

Drought relief committees all parte of State report reduced rates 
announce are in many cases of little or no value because limitation to 
movement over one railroad. Emergency movements often require use 
of more than one railroad. Heretofore, reduced rates applied joint line 
as well as’ single line in harmony with everyday traffic practice, and we 
can see no justification for present limitation. 

Such limitation produces rate confusion and gross discrimination be- 
tween farmers and communities and wipes out much good feeling created 
by railroad announcement of reductions. Am advised some railroads have 
opposed from start this unreasonable limitation. 

In my judgment such roads show not only sympathetic understanding 
of critical situation but also far-sighted attitude in their own interest. 
Saving foundation herds means saving future shippers for railroads. 

There is also urgent need for reduced rates on grain and concentrates. 
Use of concentrates one of most practical means for preventing sacrifice 
and depletion of herds. Reduction in rates will be passed on to feeders 
by binding provisions in contracts for purchase. May I earnestly urge 
that immediate steps be taken to include grains and concentrates and to 
make all drought rates apply both single and joint line movement? Please 
advise by wire position your railroad on this matter. 

ALFRED M. LANDON. 


A Chicago dispatch of Sept. 4 to the New York “Times” 
commented on the plan as follows: 

Under the Landon plan, a drought relief committee will pass on every 
shipment of cattle or feedstuffs made under the reduced rates. Members of 
the committee will have full charge of the policing of the operations to 
insure that no one not entitled to them will get any benefit from the 
lower rates. It was indicated that other States adopting the Landon plan 
might also receive rate reductions. 


Early in August, at the request of Gov. Landon, emer- 
gency freight rates in behalf of farmers in the drought 
areas were granted on shipments of water and feed; refer- 
ence to this appeared in our issue of Aug. 8, page 852. 
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Government to Increasing Degree Has Displaced 
Private Industry as Source of National Income— 
Study of National Industrial Conference Board 


To an increasing degre since 1929 the government has 
supplanted private industry as a source of the incomes 
realized by the individuals of the United States, according 
to an analysis by the National Industrial Conference Board, 
said an announcement issued by the Board on Sept. 4. The 
announcement continued: 

The Board’s study, “National Income and Its Elements,’”’ presents esti- 
mates showing that income derived from government sources, which ac- 
counted for 8.5% of the total in 1929, had increased in proportion to 
17.5% by 1934. Sums derived from government amounted to $6,820,000,000 
in 1929 and $9,354,000,000 in 1934, an increase of 37%, while the amount 
from private industry and occupations sources dropped from $73,209,000,000 
in 1929 to $41,545,000,000 in 1934, or 43%. 

Between 1933 and 1934 total realized income showed an increase of 
$6,259,000,000, according to the Conference Board’s estimates, Twenty- 
five per cent of that increase, however, represented increased governmental 
disbursements. Any increase in national income since 1934 must likewise 
be attributed in part to governmental spending chiefly from borrowed 
funds as well as to improvement in the productive activity of private 
enterprise. Increased expenditures for relief in 1935 and payment of the 
veterans’ bonus in 1936 will be reflected in any estimates of realized in- 
come for these years. 

It is also pointed out by the Conference Board that its estimates of 
national income are made in terms of current dollars and do not take into 
account the effect of rising prices upon the purchasing value of that 
income. 
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Secretary Ickes at Third World Power Conference Views 
Wider Use of Power as Tending Toward Higher 
Standard of Living and Advancing Civilization 


The development of electric power, and ‘“‘the contribution 
that it can make toward the development of a higher and 
better civilization’”’ were discussed in an address by Harold 
L. Ickes, Secretary of the Interior, at the dinner of the 
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Third World Power Conference in Washington on September 
10. “So important a place does electric power meg 
occupy in our lives,’’ Secretary Ickes said. ‘‘that it is difficult 
to credit the statement that is frequently made that our 
scientists thus far have only scratched the surface of its 
possibilities.’’ ‘‘Whether or not this restless energy can be 
utilized in ways not yet dreamed of,” he continued, “‘it 
does not need to be argued that electricity will have the 
opportunity that it ought to have to make its full contri- 
bution toward the development of a finer civilization just 
to that degree that its use is made available to the largest 
possible number of people.’’ Secretary Ickes likewise said: 


Cheap power means a wider use of power and a wider use in its turn 
means a higher standard of living and an advancing civilization. There- 
fore, it seems to me to be one of the major problems of our statesmanship 
to see to it that power generated by private enterprise is made available 
at the cheapest possible rates consistent with a return of a reasonable profit 
to the capital that is actually invested in its production and distribution. 
I do not pretend to be acquainted fully with what other nations have done 
to make this civilizing influence available at prices within the means of 
people to buy but I am glad to be able to say that a great stride in the 
direction of cheaper power has been made in the United States during the 
Administration of President Roosevelt. 

I am also interested in power from the point of view of conservation. 
The activities of the Department of the Interior are principally concerned 
with the conservation of our natural resources. True conservation is not 
a miserly hoarding of a natural resource but its development and use for 
the benefit of the people. Conservation is the antithesis of waste. I 
imagine that if, from the beginning, human beings had used the rich gifts 
of nature without waste there would be far less poverty in the world today 
and our civilization would be upon a much higher plane. 

All of us have wasted our heritage of forest and soil and water and mine, 
some in greater degree than others. One great good that could result 
from such a conference as this would be a carefully matured plan for the 
use of our resources for the development of power, not only without waste, 
but in the interest of the greatest good of the greatest number of the people 
of our various countries. Imagine the benefits, both material and spiritual, 
that would have resulted if a hundred years ago representatives of the 
countries of the world had met at frequent intervals to consider the best 
method of preserving our forest, while at the same time making a proper 
use of them. 

In point of time it is not yet too late to develop sound policies for the 
development and use of those physical means that are available for the 
creation of electric power. There still is in the world an abundance of 
natural resources such as coal, oil, gas and flowing waters, that can be 
converted into power which in turn can be utilized for the great benefit of 
the people. Let us not repeat the mistake that has been made so persis- 
tently in the past of utilizing these resources with no thought of the future 
but with our minds fixed only upon the opportunity of taking as large a 
present profit as possible out of nature’s bounty. 

» The distinguishing characteristic of real statesmanship, industrial as 
well as political, is the ability to look ahead, to plan for the future happi- 
ness and welfare of the people, to envisage a greater and a more worth 
while civilization than the world has ever known, and to work for the 
attainment of that civilization. 
—_——__—_<g>——— 
Secretary Hull Warns of Danger of General War—Tells 
Delegates to World Power Conference that Respon- 
sibility of Governments and Peoples in Preserving 


Peace Has Never Before Been so Great 


Another general war would set loose uncontrollable forces 
“which might easily bring about a veritable shattering of 
our civilization,” Secretary of State Hull declared on Sept. 7 
in an address opening the Third World Power. Conference, 
in ‘Washington, attended by 3,000 delegates representing 
more than 50 countries. The responsibility of governments 
and peoples in preserving peace has never been so great 
as at present, Mr. Hull said, and he warned that any war 
would be fought not alone by uniformed armies and navies, 
but by the entire populations of the nations involved. His 
address was generally interpreted as an official pronounce- 
ment by the United States Government that either the 
world will continue to provide greater comfort and luxury 
for the people or it will enter a decline that can only mean 
“death to civilization.” We quote, in part, as follows from 


Mr. Hull’s speech: 

The responsibility of maintaining peace in a world fraught with suspicion 
and fear, and torn by dangerous ambitions and conflicting political phi- 
losophies, rests not upon governments alone. This responsibility rests to 
even greater degree upon the shoulders of the thinking people of each land; 
people such as you who meet here to consider important matters common 
to every country. You meet in a spirit of friendly cooperation with no 
thought of chauvinism or political jealousy. You thus not only make 
progress in your own field of endeavor, you also advance the cause of 
peace. And the cause of peace is the cause of civilization: religion, 
science, culture and social betterment only go forward in a world without 
war. Every war of the past has retarded the progress of civilization in 
direct proportion to the vigor with which it was pursued and the number 
of days, months, or years it has endured. Yet we find today a lamentable 
absence of appreciation by many responsible and influential statesmen 
that these present warlike tendencies can only lead to a world holocaust. 
Are we in this supposedly enlightened age so stupid that we cannot read 
this awful lesson of history? I refuse to believe that we are. I am 
convinced that once this lesson is fully learned by the people of the world, 
the unanimity of their response will secure to us the blessings of perma- 
ment peace. . ». . 

A general war now would set loose forces that would be beyond contro]l— 
forces which might easily bring about a virtual destruction of modern 
political thought, with all its achievements, and possibly a_ veritable 
shattering of our civilization. Our one hope is that the governments and 
peoples of the world may fully realize the solemn responsibility which 
rests upon them all, and that realistic envisaging of the inevitable conse- 
quences will prevent their flying at each other’s throats no matter how 
great may be their impulses and the fancied incentives. There exists today 
an unparalleled opportunity for those nations and groups which look 
forward with clear vision to bring about an early return to sane perspectives 
and relationships based. upon full comprehension that the members of the 
family of nations must live together amicably’ and work together in peace 
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or be broken in an utterly destructive misuse of the power and the 
instruments which, properly used, bear beneficial witness to the amazing 
constructive capacity of mankind. 

I cannot too strongly urge that, with the great capacity which you 
possess and the influence which you can wield, you, the members of this 
congress, and your associates in every land, bend your efforts unceasingly 
toward perfecting programs of methods for the preservation and promotion 
of peace. I urge that you insist that the products of your constructive 
thought and efforts be devoted to constructive ends. 


At the outset of his remarks Secretary Hull noted that 
“the subject of the development and use of power, the 
harnessing of the forces of nature to make them work for 
man, is‘ of tremendous and increasing importance.” He 
went on to say: 

Your meeting here in Washington is convincing proof of that assertion. 
Engineers in every specialized field, producers of fuel, operators of plants 
and distributors of power, and prominent government officials have come 
here from more than 50 nations for the purpose of meeting together to 
exchange technical knowledge, experiences and opinions. Power represents 
one of the largest single factors in any nation’s economic structure, for 
upon power depend to a large extent industry, transportation, communica- 
tions, and to a growing degree, agriculture. And as the uses of power 
are extended to millions of people throughout the world, the influence upon 
society of this great expansion must have the careful consideration of us 
all. Those of you who are concerned with the development of power 
technology, and those of you who are interested in the organization and 
use of power resources have before you almost unlimited opportunities for 
great service to mankind. . . . 

Unfortunately, a vastly disproportionate share of the skill and energy 
of scientists and statesmen alike is being devoted now in many parts of 
the world to the creation and organization of forces of destruction. Shall 
we allow this application of genius and energy to be dissipated in the 
agony of armed conflict, or shall we insist with all the determination at 
our command that they be empowered objectively in the pursuits of peace? 


——— 


Judge Healy of SEC Warns Utilities Against Holding 
Company Activities In Paper at Third World Power 
Conference—Belgian Speaker Lauds Holding Com- 
panies Defense by Others 


Judge Robert E. Healy of the Securities and Exchange 
Commission on Sept. 8 told the Third World Power Confer- 
ence at Washington that utilities in the United States should 
devote themselves “‘more to the production and sale of elec- 
tricity and less to the production and sale of securities.’ 
Some other speakers before the conference opposed Judge 
Healy’s stand, including Max Frederick Horn, representing 
the Belgian Government, who said (we quote from the New 
York ‘‘Times’’) that holding companies were the salvation 
of utilities throughout the world. The SEC Commissioner’s 
views were contained in a paper submitted to the conference 
for discussion. He said that it is open to serious question 
whether reduction of rates has been commensurate with 
reduction in costs. A Washington dispatch of Sept. 8 to 
the New York “Journal of Commerce” quoted from Judge 
Healy’s paper as follows: 
™ The writer believes that in some instances the downward trend of rates 
has been promoted by consolidation of small companies into larger operat- 
ing units, his paper stated, but in other instances this movement has been 
retarded by the holding company because of the constant necessity of 
straining for earnings to support a topheavy and inflated holding company 
system. 
ow far the neglect of adequate depreciation allowances, because of 
this same necessity, may affect future financial statements of operating 
companies and their rates and services is difficult to say. 

The future of the privately owned utility company depends to great 
degree on whether a fair and easily workable method of rate regulation 
can be developed and upon the industry’s success in completely freeing 
itself from the hands of the jugglers of finance and devoting itself more to 
the production and sale of gas and electricity and less to the production and 
sale of securities. 

Defends Private System 

In a sharp defense of the privately owned systems, J. F. Fogarty, Presi- 
dent of the North American Co., declared that the growth of the holding 
company systems was the result of State laws which restricted public 
utility operations within their boundaries to corporations organized under 
their own laws and to need of capital for expansion of operating units. 


In the “Times” advices from Washington Sept. 8 Mr. 
Horn was said to have declared that Europe views with 
some apprehension the working out of the American Holding 


‘ Company Law and he expressed the hope that the result 


would not be the destruction of the holding company system. 
The account continued: 

Other foreign speakers, among them Viscount Falmouth, head ef the 
British delegation; Karl Krecke, a member of the Board of the Berlin 
Power and Light Administration, and Edmond Roux, General Manager 
of the French Assn. of Producers and Distributors of Electricity, avoided 
any reference to the Holding Company Act or other New Deal acts or 
projects. 

While the utilities had their defenders, the critics of the policies of pri 
vately owned companies had most of the spotlight. Owing to the large 
number of delegates, speeches are limited to three and five minutes, the 
delegations presenting their views in papers which are to be bound and 
printed in English, French, German and Spanish as a record for the more 
than 50 nations represented. 


Other proceedings of the conference, including Mr. Fo- 
garty’ spaper, are referred to elsewhere in this issue. A con- 
ference press release described the discussion on Sept. 9 of 
utility regulation is quoted as follows: 


After the formal papers discussing this question in the light of the ex- 
perience of a score of countries, Maurice P, Davidson, Commissioner of 
Water Supply, Gas, and Electricity of the City of New York, charged 
that regulation of utilities has been ineffective, and that rate reductions 
result only from public competition, or the threat of competition. 

Asserting that the threat of public competition in New York City brought 
a 40% reduction in the electric rates charged by private companies for 
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municipal uses, and indirectly led to rate reductions which saved citizens 
$9,000,000 per year, Davidson said that public utility commissions have 
shown themselves to be impotent. ‘mad 

John Dalton, Manager of the County of London's Electricity Supply, 
made a plea for private development of electricity, and referred to what 
he called “‘the tirade we have just heard from Mr. Davidson,”’ and added: 

“If we want to develop our industry to the advantage of our consumers 
and the millions of small investors in our stocks, let us for Heaven's sake 
keep the politicians away from this industry of ours to which we are all 
so proud to belong.” 

In the discussion of utility regulation, Mr. E. F. Scattergood of Los 
Angeles compared the records of the more than 1,800 municipal plants in 
this country with private utilities. Citing the Federal Power Commission 
report, he said that municipal plant returns are from 15 to 25% lower and 
that taxes and contributions in lieu of taxes on municipal plants are actu- 
ally higher than those paid by private companies, 

K. 8. Wingfield of the Public Works Administration cited the 867 re- 
quests for financial aid in building municipal plants as an indication of the 
extent of dissatisfaction with regulation. He declared that commissions 
cannot hope to regulate corporations far more powerful than themselves, 
and said the procedures before commissions are commonly onerous, cum- 
bersome, and expensive. 

CO. J. Goodnough, Pennsylvania Public Service Commissioner, and Chair- 
man of the session, made a closing speech in which he defended regulatory 
commissions. He said that while there are perhaps many things which 
they have not done, in the main they have done all they could under 


existing legislation. 


- 
a al 


Puilateds Return to Work in New York City as Strike 
of 12,000 Ends—Union and Employers Sign Com- 
promise Agreement 


The strike of 12,000 painters in the Boroughs of Man- 
hattan, the Bronx and Richmond, New York City, called on 
Aug. 27 by District No. 9 of the Brotherhood of Painters, 
Decorators and Paperhangers, came to an end on Sept. 5 
when the union signed a one-year compromise agreement 
with the Association of Master Painters and Decorators. 
The agreement, reached on Sept. 4, will remain in effect 
until Aug. 27, 1987, and replaces the one which expired on 
last Aug. 27. 

The union announced on Sept. 8 that 8,500 of the strikers 





had returned to their jobs up to that time, and indicated 


that the remainder were expected to return before the end 
of the week. The strike was called on Aug. 27 after the 
Association of Master Painters and Decorators refused to 
accede to demands of the union that 50% of workers from 
union rolls be used by the Association on jobs. The agree- 
ment provides that the employers hire 25% of union work- 
ers. Regarding the agreement, we take the following from 
the New York “Times” of Sept. 5: 

The new agreement was reached by representatives of the painters and 

master painters early Friday [Sept. 4] morning following an all-night con- 
ference. Ben Golden of the Regional Labor Board, acting as Mayor La 
Guardia’s representative, induced the disputants to make the agree- 
Meme. . «+ « 
“Mr. Golden’s compromise offer of 25% of men to be designated by the 
union was accepted in place of the union’s demand for 50% and the 
employers’ refusal to have the employees make any designations,’ read 
the announcement of the settlement. 

Among other things, an agreement was reached that the sum of $9 
shall be paid for five hours of work done by a night shift which work 
ordinarily would be done during the day. 

Mr. Golden further announced that the agreement stipulated that job 
stewards could be elected by the men or selected by the union. 

It was also agreed that in January, February and March, the slack 
season, no men would be permitted to work more than 21 hours a week, 
in order to spread employment. 

Furthermore, it was agreed that in non-union buildings picketed at 
least 50% of those picketing should be union men. 

“‘We feel that this is a decisive victory for the union,” said Louis 
Weinstock, Secretary of District Council 9. The 25% clause will give 
the union partial supervision over the hiring and firing of men.” 

Philip H. Gladstone, Vice-President of the Association of Master Paint- 
ers, declared that the agreement was drawn ‘“‘to the entire satisfaction 
of the employers.” 

In the settlement negotiations the Association of Master Painters was 
represented, in addition to Mr. Gladstone, by Otto Grimer, President; 
Henry D. Moeller, Secretary, and Arthur Rhodes and Louis Epstein. The 
union was represented by Mr. Weinstock, Hyman Mascal, President, and 
Harry Zacker, attorney. 


—_—___- 


Floyd L. Carlisle At World Power Conference Declares 
There Is No Power Problem That Cannot Be 
Solved By Fair Negotiations and Reasonable 
Compromise—dAsserts No Industry Has Contri- 
buted So Much to Civilization 


At the Third World Power Conference dinner in Wash- 
ington on Sept. 10, Floyd L. Carlisle declared that ‘‘business 
and Government have no natural or inherent antagonisms.”’ 
He went on to say ‘‘while the prosaic production of goods 
and services has not the glamour of the monumental gov- 
ernment undertakings, none the less it is the base on which 
modern civilization rests its security.’”’ Continuing he said: 


The day of a simple agricultural civilization is gone. Business and 
government must work together. The object of any organized society is 
to promote the greatest security, well-being, culture and happiness of its 
members. All enterprises must function to this end. 

The criticism of the American private utilities has related almost entirely 
to their financing. Some of that criticism was founded in fact, and the 
wrongs have been severely condemned by the leaders of the industry; 
but unsound finance is not representative or genera] in the business. 

This is conclusively proven by the events of the depression, Various 
agencies of the Federal government advanced money to municipalities, 
banks, railroads, insurance companies, housing projects, farmers and 
manufacturers. The amount exceeded four billion dollars plus the guar- 
antee of farm and home mortgages. 
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Not One Cent of Federal Money Loaned to Private Utilities 
Not one cent was loaned to private utilities. They were singled out for 
special heavy taxation, from which the municipal power operations were 
exempt. Judged by that test of unparalleled severity, the American 
private utilities amply demonstrated their financial soundness. | 
Those of us charged with management must not be denied the pride of 
truly great achievement. No industry in the world has been so generally 
useful in modern life, and contributed so much to our present civilization. 
With fair criticism we have no quarrel. But eternal wrangling will get 
us nowhere. The world today is more interested in the future than in 
the past. There is no power problem, certainly in the U. 8. A., that 
cannot be solved by fair negotiations and reasonable compromise. 
I commend to the Government and to the industry the application of 
Aristotle’s Golden Mean. 


At the beginning of his address Mr. Carlisle, who is 
Chairman of the Board of the Consolidated Edison Electric 
Co., described the Third World Power Conference as “a 
gathering of individuals who manage the power enterprises 
of the world.”’ In part he added: 


Here are the experts who have designed and constructed our extensive 
systems. Here are the inventors and manufacturers of power machinery. 
Here are the engineers of large dams, of the fuel industries—coal, oil and 
natural gas. Meeting with us are representatives of our great technical 
and sctentific societies, educators, economists, not to forget the govern- 
ment officlals who regulate us and the officials who direct the municipal 
and government power undertakings. 

We are meeting in a spirit of cooperation and friendliness, and with honest 
respect for differences of opinion freely expressed and without rancor. 
‘Those of us who are managers of these enterprises are in a very high sense 
trustees, chosen to these positions by reason of experience, competence 
and those qualities of intellectual and moral integrity necessarily attaching 
to positions of great responsibility. ... | 

Our present machine age does not, of course, direct itself. It functions 
in accord with certain fundamental laws. As there are constant and 
unchanging moral laws, so also there are unvarying economic laws. One 
of the most important of these is that every enterprise, whether govern- 
mental or priate, must pay its own way, must stand on its own feet. Except 
for great emergencies and for short periods, subsidized business cannot 
endure. 

It was the industrial revolution, ushered in by the steam engine, which 
led to the emergence of the middle classes and later of manual labor into 
political freedom, economic independence and broader intellectual outlook 
and promoted democratic government. A characteristic of the industrial 
revolution was the development of tools and the greatly stimulated pro- 
duction and consumption of goods both in industry and in agriculture. 
This period has recognized that the volume of trade and the velocity of 
turnover of goods are the very roots of our well-being. 

The Americas, now in their vigorous youth, welcome you from across 
the seas. Great things are occurring here. Many of our industries, 
including power, are producing and distributing more goods and services 
than at any other time in their history. W2, I believe, know how to 
adapt and adjust ourselves to new and changing conditions. 


—_— 


Utility Organization Discussed by J. F. Fogarty in 
Paper Distributed to World Power Conference— 
Other Studies Devoted to Farm Electrification, 
Coal and Oil Industries 


Organization of private electric and gas utilities was dis- 
cussed by J. H. Fogarty, President of The North American 
Company, in a paper presented on Sept. 8 to the Third 
World Power Conference, meeting in Washington. Mr. 
Fogarty, in discussing financing and the part played therein 
by the holding company, pointed out that the fixed capital 
of the electric light and power industry grew from less than 
$500,000 ,000 in 1902 to more than $12,000,000,000 in 1932. 
The vast amounts of capital required by the industry, he 
said, have precluded the possibility of its control falling to 
any great extent into the hands of a single group. 

Part I of Mr. Fogarty’s paper represented an historical 
review of the process of organization of the electric light 
and power industry from its beginnings in the 1880's, 
together with some supplementary data as to the older gas 
utility industry. A summary of Mr. Fogarty’s paper added 
in part: 

Part II traces progress made through consolidations of properties result- 
ing in unification of service in large areas, and interconnection between 
companies in the same system, and between companies under different 
ownership. It also discusses the ownership of electric utilities in combi- 
nation with other utilities and with industrial enterprises. 

Part III outlines the influence of State regulation upon the organization 


. Of private electric light and power companies, with the experience of growth 


in Wisconsin during the 28 years of State regulation to 1935. 

Part IV deals with financing and the part played therein by the holding 
company, especially during the early periods when capital was timid and 
difficult to attract, securities lacked stability and returns thereon appeared 
uncertain. 


The possibilities of achieving lower electric rates and the 
wider distribution of power were discussed in papers bus- 
mitted to the conference on Sept. 7. World experience in 
the effort to provide more electricity at less cost, and a 
survey of the drive to electrify rural areas, were the subjects 
of the two papers dealing with electricity distribution. A 
Conference press release referred to those papers as follows. 


Papers on rural electrification in the United States have been submitted 
by Hudson W. Reed, of the United Gas Improvement Company and Chair- 
man of the industry’s Rural Electrification Committee, and Harcourt A. 
Morgan of the Tennessee Valley Authority. 

Mr. Reed discusses certain misunderstandings which have recently arisen 
concerning rural electrification—notably as to the objectives. Enthusiasts 
have displayed a lack of appreciation of the economics of the problem— 
the value of electric service to the farmer, the cost of furnishing such 
service, and the amount of income the farmer has to apply upon payment 
for the service. 

He feels that the enthusiasm, laudable but Utopian, displayed in certain 
quarters for a rural electrification program, coupled with an incomplete 
understanding of the question, may in the end prove but a costly setback 
to the movement, and result in the disillusionment of the farmer. 
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Dr. Morgan, pointing out that nearly one-fourth of the nation’s popu- 
lation lives on farms without modern conveniences, holds that rural elec- 
trification is one of the great promises of American life. He reminds that 
a lifetime ago, none could have predicted the transformation which would 
be wrought in city life by electricity, and states that by the same token it 
is impossible to forecast what great benefits might accrue to the rural popu- 
lation through widespread use of electricity. 


An item bearing on the Third World Power Conference 
and its deliberations appenres in these columns Sept. 5, 
page 1498. Dr. Julius Dorpmueller of Germany, President 
of the Reich Railroads, and Acting President of the per- 
manent World Power Conference, opened the meeting and 
turned the chairmanship of the meeting over to Dr. William 
F. Durand. The program for the first day (Sept. 7) cen- 
tered around the production and distribution of coal and 
oil. At a session that day the Second Congress on 
Dams was launched. The Conference and Congress held 
@ joint formal opening in the evening of the seventh, at 
which Secretary of State Hull welcomed the delegates in 
behalf of the United States. This speech is referred to 
elsewhere in this issue. More than 3,000 delegates from 
02 nations were scheduled to attend the Conference. 


At afternoon sessions, Sept. 7, particular attention was 
devoted to new uses for coal, oil, and gas suggested in the 
written papers, including the production of gasoline from 
coal, the use of natural gas as a motor fuel, ete. Government 
control of the fuel industries, the problems of labor, trans- 
portation, etc., were also discussed. Papers presented that 
afternoon included 19 foreign contributions on coal and eight 
on petroleum. The National Coal Association and Isador 
Lubin of the Bureau of Labor Statistics presented American 
papers on coal. 


From the press release covering the Sept. 7 sessions we 
take the following: 


At the coal session it was indicated that stabilization of the industry 
throughout the world and development of new uses are the greatest needs 
for nations depending on coal as a primary power. In the opinion of 
C. F. Hosford Jr., Chairman of the National Bituminous Coal Com- 
mission, the only hope for the bituminous coal industry in the United States 
lies in Federal regulation. Mr. Hosford predicted that ‘‘intense com- 
petition’’ will break down present wage levels unless other stabilizing 
forces are utilized. 

Howard W. Eavenson of the Koppers Coal and Transportation Com- 
pany of Pittsburgh said that any price control plan affects the competitive 
position of coal so adversely that it can only result in decreased use. 


Regarding the Sept. 8 session the New York ‘Herald 
ae. reported in part as follows, from its Washington 
ureau: 


The power conference today was divided into three sections, in all of 
which the discussion was largely technical. During the morning, one 
session discussed ‘‘significant trends in the development and utilization 
of power resources."’ The two afternoon sessions discussed ‘‘organization 
of private electric and gas utilities’’ and ‘‘organization of the production, 
transportation and distribution of natural and manufactured gas.’’ Five 
power sessions will be held tomorrow, continuing discussion of operating 
problems. 

The writers of the papers, presented—but not read—at the sessions, 
felt for the most part that improved machinery and increased power use 
will not necessarily mean a large drop in employment. One English paper 
noted that the increasing use of power and the tendency to automatic 
control machinery had brought about in Great Britain a decrease of 182,000 
operatives. This was partially offset, however, by employment of 102,000 
additional technical and electrical workers. 

The ‘‘yardstick’’ method of regulation is inaccurate and unfair, wrote 
John E. Zimmerman president of the United Gas Improvement Company. 
He asserted that regulation of utilities by State and local commissions 
has been satisfactory to the public interest, and that development of 
yardstick projects shows lack of faith in local regulations. 

On the other hand, James C. Bonbright, of the New York Power 
authority, and William E. Mosher, of Syracuse University, praised the 
“‘yardstick’’ method, declaring that in many instances the public had lost 
faith in local utility commissions. They warned that the future of the 
industry depends upon more effective regulation. 

Foreign speakers for the most part opposed too much government inter- 
ference in the power industry. 


Reference is made in another item to a paper by Robert E. 
Healy of the Securities and Exchange Commission, whic 
was brought before the Conference on Sept. 7. —__ . 

Raising the question as to whether the development of 
power and natural resources should be carried on along 
strictly business lines by private industry or whether it should 
be administered as a social function by the state, papers 
coming before the Conference reveal a world wide perplexity 
on this question. The subject, which formed a review of 
the entire Conference program, will be discussed at the last 
technical Conference today, Sept. 12. A press release 
made available Sept. 6 said: 


Two papers submitted by the United States, written by Floyd L. Carlisle, 
Chairman of the Board of the Consolidated Edison Company of New York, 
and George Soule, an editor of the New Republic, represent the opposite 
schools of thought on this question. ‘The same sharp division of opinion 
is apparent in many of the other papers submitted and in some cases— 
such as France, Germany and Sweden—the countries tell of the solution 
reached. 

Mr. Carlisle states with vigor and clarity the position of private industry 
in this country—that the carrying out of a national power policy should 
be left to private utilities. 

At the outset, Mr. Carlisle makes the point that any discussion of the 
national power and resources policies of this country narrows at once to 
the merits of private and Government ownership and operation. 

He believes that the public interest can best be served by development 
by private initiative with a minimum of government supervision, preferably 
local, and without political interference, and his paper is devoted to proving 
this point. . . . 
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Mr. Soule advocates the development of power and resources as a social 
function, and says that traditional business methods of private industry 


must be modified in mapping out a program. 


The Third World Power Conference—the first and second 
having been held in London in 1924 and Berlin in 1930—is 
+ ogee: and financed jointly by the public utility interests, 
the electrical manufacturing industry, and the Government 
of the United States. The contribution from the utility 
industry was $75,000; from the manufacturers $25,000, 
and from Congressional appropriation $75,000. Preliminary 
to the conference it was stated that papers had been sub- 
mitted on 18 subjects. It was further stated: 

These papers—325 of them running into about 6,000 printed pages— 
will not be read at the sessions, but will form the basis of discussion at 
the Conference meetings. 


The discussions were carried on in four languages— 
English, French, Spanish, and German. The Second 
Congress on Large Dams, an auxiliary organization meeting 
concurrently with the Conference, is made up of engineers 
engaged in the construction of large dams. This group 
considered five questions during its sessions. 


tll es 
= 


Return of John L. Lewis from Abroad—Will Make No 
Move for Reconsideration of Action of A. F. of L. 
Respeeting Unions Affiliated with C. I. O. 


John L. Lewis, President of the United Mine Workers’ 
of America, and founder of the Committee for Industrial 
Organization, returned Sept. 3 on the. U. S. liner Man- 
hattan from his trip to London. His departure on Aug. 14, 
was noted in our Aug. 22 issue, page 1168. Mr. Lewis, 
according to the New York “Sun” of Sept. 3, conferred 
while abroad with labor leaders. Commenting on the 

nsion, effective Sept. 5, of ten unions of the American 
Pelsration of Labor, unless they withdraw from the C. I. O 
Mr. Lewis was reported in the ‘‘Sun”’ as stating: 

“T have not changed my attitud one hair’s breadth since I went away,” 
the proponent of vertical organization declared, ‘‘and if I know William 
Green, President of the A. F. of L., he hasn’t either. The result will be 
that the ten unions will be suspended from the A. F. of L., for I have no 
intention of making any plea for reconsideration or counter proposal. And 
this should suit the A. F. of L. for there will be ten unions less to vote 
against their policy at the forthcoming conference in Tampa.”’ 


On Sept. 5 Mr. Lewis was reported as stating that “we 
are going to continue what we have been doing, namely, 
promoting organization in these unorganized industries.” 

Associated Press accounts from Washington, Sept. 5, 
quoting Mr. Lewis as above, said: 

Mr. Lewis referred to the steel industry specifically and other mass 
production industries generally. He and leaders of the nine other suspended 
unions think the only way the workers in mass production industries can 
be organized is through industrial unions—to bring all the workers in 
each industry into one union, regardless of craft. 

For many years they tried to get the A. F. of L. to adopt this policy. 
But the A. F. of L. held to the policy of enrolling workers, with certain 
exceptions, into craft unions . . . 

Mr. Lewis commented briefly on the status of William Green, A. F. of L. 
President. Mr. Green is a member of the Miners Union, Coshocton, Ohio, 
local. As such he was elected Federation President. 

“So far as I know,” Mr. Lewis said, “he is still a member of that 
local in good standing.” 

Council members say that Mr. Green would have to join another union 
to be reelected President. 


In a Labor Day (Sept. 7) address in Washington Mr. 
Lewis said that the economic power exercised by corporate 
employers “‘demands some fair counterpoise in the collective 


power of workers.” 

A Washington dispatch of Sept. 7 to the New York 
“Times” reported Mr. Lewis’s speech at the capital, in part, 
as follows: 

After quoting reports of the Brookings Institution, which stated that 
nearly 6,000,000 families, one-sixth of the total in the Nation, had at 
the height of industrial activity in 1929 annual incomes of less than 
$1,000, Mr. Lewis said that these millions had common objectives “in 
living wages, in working conditions, in legislation, in securing better 
homes, in the more abundant lives they may lead, and in the heritage 
of economic opportunity they may leave their children. 

“They have the right to sell their labor collectively, free from the 
company-controlled agencies set up by their employers,” he asserted. 
“They have the right to negotiate their conditions of employment on 
equal terms with the centralized management that confronts them. They 
have a right to have the machine gun and the gas bomb and the brutal 
guards and the snooping spy banished forever from the industrial life of 
America. 

“These men and women have the right to feel that management dis- 
pleasure and arbitrary discharge will not be the penalty of free association. 
They have the right to share in the eatisfactions of modern life and 
to enjoy the dignity of modern democracy. 

“Does anyone doubt that the workers in our great industries would 
organize but for the determined opposition of corporate management? 
Why do they resort to company-controlled unions and employee representa- 
tion agencies, and the studied practice of discharging those advocating 
labor unions?”’ 





me 


William Green Says Organized Labor Will Remain Non- 
Partisan—Asserts No Independent Labor Party Is 
Contemplated 


The American Federation of Labor will remain non-parti- 
san politically and will not isolate itself by seeking to form 
an independent labor party, William Green, President of 
the Federation, said in a Labor Day address at Knoxville, 
Tenn., on Sept. 7. 
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Organized labor will continue to support its friends and 
defeat its enemies, regardless of political affilications, Mr. 
Green declared at Knoxville. He mentioned the suspension 
of the 10 unions affiliated with the Committee for Indus- 
trial Organization (referred to elsewhere in this issue of 
the “Chronicle”’), and said that he was still hopeful that 
the controversy could be adjusted. United Press Knoxville 
advices of Sept. 7 quoted from this speech as fellows: 

“It is a matter of deep regret that labor throughout the Nation, while 
celebrating its national holiday, is forced to consider the breach which 
has been created through the formation of another organization classified 
by the Executive Council as dual and rival to the American Federation 
of Labor,” he said. ‘Those who have ever sought to divide and conquer 
the forces of labor will be pleased while those who have ever devoted their 
efforts toward the development of solidarity and a united labor movement 
will be moved with feelings of deep concern. The enemies of labor will 
be the only beneficiaries of division, discord and bitterness within the 
family of organized labor. The workers who are seeking the realization 
of their economic strength are bound to suffer. 

“When issues are joined and controversial questions are settled by a 
majority vote of the representatives of labor who participate in conven- 
tions of the American Federation of Labor it becomes the duty and obliga- 
tion of all organizations and individuals who are affiliated with the 
American Federation of Labor to respeet and obey said decisions. 

“The industrial versus craft controversy is not the issue. Both forms 
of organization have been applied by the American Federation of Labor 
and are being applied in its organization and administrative policies as 
circumstances warrant and conditions permit.” 


i 


Ten C. I. O. Unions Out of A. F. of L.—William Green 
Says They Have ‘“‘Withdrawn’”’ as Result of Failure 
to Heed 30-Day Ultimatum 


William Green, President of the American Federation of 
Labor, said officially on Sept. 5 that the 10 unions belong- 
ing to the Committee for Industrial Organization had “with- 
drawn” from the Federation as of that date. These unions 
have about 1,000,000 members, or approximately one-third 
the A. I. of L. membership. Mr. Green maintained that 
because they refused to withdraw from the C. I. O. in ac- 
cordance with the 30-day ultimatum of the Federation’s 
Executive Council they were no longer connected with the 
Federation, although they had not been suspended. The 10 
unions are led by John L. Lewis, President of the United 
Mine Workers. Their status was described as follows in 
a Washington dispatch of Sept. 5 to the New York “Herald 
Tribune”: 

“On Aug. 5 the Executive Council of the American Federation of Labor 
called upon the organizations holding membership in the C. I. O. to make 
their choice within 30 days as to whether they would withdraw from 
affiliation with the A. F. of L. or discontinue their membership in the 
C. I. O,’’ Mr. Green said. 


“These organizations which make up the C. I. O. have made their 


decisions. Their representatives have chosen to continue membership in 
ret hs I. O. and to withdraw their affiliated relationship with the 
Mi Fe OC Es” 


Mr. Green issued the Federation’s declaration of war against the C. I. O. 
in a formal statement saying that the A. F. of .L. would “carry on aggres- 
sive organizing work in all fields and among _ those employed in all 
industries.” 

“I won’t add to that,’? Mr. Green said. 
all fields and all industries.” 

Although the split has existed for months, it was not until tonight that 
Mr. Green conceded defeat in his efforts to keep his organization intact. 
In effect, he conceded that Mr. Lewis, in leading 1,000,000 workers allied 
with the Committee for Industrial Organization out of the A. F. of L., had 
set up a rival labor movement, lacking only Mr. Lewis’s official -and 
formal admission of its existence. 

Labor mediators for the Administration who tried desperately to avert 
the break, failing political repercussions unfavorable to the President’s 
political fortunes, made no secret tonight of their disappointment. 


A reference to the Federation’s action in the case of 
the unions in the C. I. O. appeared in our issue of Sept. 5, 
page 1497, in which was noted the resignation of David 
Dubinsky as Vice-President of the A. F. of L. Mr. Dubinsky 
. President of the International Ladies Garment Workers 

nion. 


“It means just what it says— 


—_--<S____—__ 


James Speyer Returns from Abroad—Sees Little Likeli- 
hood of War in Near Future 


_ Returning on Sept. 7 from his annual two-months vaca- 
tion in Europe on the Queen Mary, James Speyer, of Speyer 
& Co., New York, said that the people of the United States 
have been ‘‘too much alarmed” by fear that the present 
troubles in Spain might lead to some European war. Stat- 
ing that he had no special information or knowledge on the 
situation, Mr. Speyer said that after speaking with a number 
of experienced bankers and business men in London and 
Paris, he found that “they do not believe in any serious war 
in the immediate future, in spite of the tremendous expendi- 
tures for armaments on land and sea and air.” Ina pre- 
pared statement Mr. Speyersfurther stated: 


The unrest in some countries is largely caused by economic conditions 

which, in turn, are largely the result of the so-called peace treaties dis- 
membering old business units like the Austrian Hungarian Empire, creating 
new states, some new republics, and by interfering with old international 
trade routes and intercourse, upsetting currency values, etc.: agitators and 
ambitious politicians are taking advantage of these things and of unem- 
ployment by creating a class feeling which easily leads to acts of violence. 
» What is needed is restoration of confidence and ordinary trade and inter- 
course, and nothing, in my humble opinion, would help more to achieve 
this desirable end than the re-establishment of a fixed money standard, 
uniformly accepted by the leading nations. This is very desirable to the 
true and lasting advantage of the working classes and farmers. 
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It is encouraging to see that, in spite of their own and European problems, 
the British people have made real progress for a year or two. Of course, I 
have absolute faith in the future of our own great country, blessed as we 
are with abundant raw materials and foodstuffs, no hostile neighbors 
and a kindly and peace-loving people accustomed to rely on individual 

work and effort—success in the future as in the past. 


Mr. Speyer’s departure for Europe on June 24 was noted 
in our issue of June 27, page 4277. Following his return on 
Spet. 7 he went to his country place, “Waldheim”, at 
Searborough-on-Hudson, N. Y. 


_ 


SEC Dismisses R. E. McConnell as Respondent in Pro- 
ceedings Against White, Weld & Co. 


The Securities and Exchange Commission on Sept. 8 issued 
an order granting the request of Robert E. MeConnell, 
President of Mayflower Associates, an investment trust, and 
formerly a limited partner in White, Weld & Co., that he be 
dismissed as a respondent in the proceedings brought by the 
SEC against the New York firm incident to trading in 
common stock of the A. O. Smith Corporation on the New 
York Curb Exchange between Jan. 1 and Oct. 17, 1935. A 
reference to the proceedings appeared in our issue of July 18, 
page 355. A Washington dispatch of Sept. 8 to the New 
York “Herald Tribune” described the SEC action regarding 
Mr. MeConnell as follows: 


The SEC said that Mr. McConnell alleged the following facts: (1) That 
during the period specified in the ‘‘show-cause”’ order he was a limited 
partner of the firm, receiving as compensation only interest on his invest- 
ment in the firm: (2) that during the period he took us part in the policies 
of White, Weld & Co. and knew nothing of the alleged transactions in the 
A. O. Smith common stock; (3) that during the period he did not own, buy 
or sell any Smith stock nor participate in any transactions; (4) that he 
terminated his limited partnership in the firm on Jan. 1 of this year. 

By personal interview, the SEC said, the facts set forth by Mr. Mc- 
Connell were corroborated. The commission developed at the interview, 
the SEC said, that ‘“‘“Mr. McConnell is president and manager of an in- 
vestment trust known as Mayflower Associates. At the invitation of White, 
Weld & Co., on or about April 1, 1935, Mr. McConnell on behalf of May- 
flower Associates sent one ofits directors to the A.O. Smith Corporation plant 
in Milwaukee. Upon arriving at the plant, however, such director was 
unable to obtain what he deemed sufficient information concerning the 
activities of the A. O. Smith Corporation, with the result that no negotia- 





_tions were had or contemplated concerning the purchase by Mayflower 


Associates of A. O. Smith stock.” 

® Mr. McConnell, in his petition for dismissal, which was granted, also 
pointed out that on the date of the motion and on the date when the SEC 
issued its ‘‘show-cause” order against partners of White, Weld & Co., he 
was not a member of any national securities exchange. 


tl 
——_ 


William Phillips Sails to Assume Duties as United States 
Ambassador to Italy 

William Phillips, former Under-Secretary of State who 
was appointed last June United States Ambassador to Italy, 
sailed for his new post on Sept. 9 aboard the United States 
liner Manhattan. Mr. Phillips was appointed to_ the 
Italian post following the resignation of Breckinridge Long 
due to ill health. Mr. Long’s resignation was noted in the 
“Chronicle” of July 4, page 46, in which item the appoint- 
ment of Mr. Phillips was also reported. 

———————— 


President Roosevelt Appoints J. W. Jones as Acting 
High Commissioner for Philippine Islands 

Announcement was made on Sept. 8 by the Bureau of 
Insular Affairs, in Washington, of the appointment by 
President Roosevelt of J. Weldon Jones as Acting High 
Commissioner for the Philippine Islands. In Associated 
Press advices from Washington, Sept. 8, it was also stated: 

Mr. Jones, who has been financial adviser to High Commissioner Frank 
Murphy, will serve while Mr. Murphy is on leave to campaign for the 
Democratic nomination for Governor of Michigan. 

The appointment was effective Sept. 5, the start of the two months’ 
leave without pay granted to Mr. Murphy by the President to make the 


gubernatorial race. 
Since Mr. Murphy left Manila in May, Mr. Jones has been serving on a 
temporary basis ‘‘for and in the name of’’ his chief. 


High Commissioner Murphy last July tendered his 
resignation to President Roosevelt in order to become the 
Democratic candidate for the Governship of Michigan, 
but the President said at that time he would hold the resig- 
nation in abeyance pending future developments. Refer- 
ence to this was made in our issue of July 11, page 209. 


—- ~~ 


E. S. Leggett Appointed by President Roosevelt as 
Acting Executive Director of National Emergency 
Council 

On Sept. 8 President Roosevelt appointed Eugene S. 

Leggett as Acting Executive Director of the National 

Emergeney Council, succeeding Lyle Alverson, resigned, 

it was stated in United Press advices from Washington, 

Sept. 8. Mr. Leggett, Washington correspondent for the 

Detroit ‘‘Free Press” for several years, has been Assistant 

to the Director, the advices said. 

a 








F. W. Shanley Designated Chief National Bank Exam- 
iner for San Francisco Federal Reserve District— 
Has Been Acting Chief 

The Comptroller of the Currency, J. F. T. O’Connor, 
with the approval of Henry Morgenthau Jr., Secretary of 
the Treasury, has designated Frank W. Shanley, of San 
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Franciseo, as Chief National Bank Examiner for the Twelfth 
(San Francisco) Federal Reserve District. Mr. Shanley 
has had extensive experience in banking and business and 
for the past_several years has been assigned to the Twelfth 
District as National Bank Examiner with headquarters in 
San Francisco. After receiving his commission as National 
Bank Examiner in 1918, which was issued to him after he 
had successfully passed the regular examination, Mr. Shanley 
was offered and accepted a more attractive position as cashier 
with a National bank. He has been Acting Chief National 
Bank Examiner since the resignation of L. L. Madland as 
Chief Examiner in the early part of August. 

_ Mr. Shanley received his commission on Sept. 9 in Wash- 
ington, where he had been transacting business with Treasury 
officials. He was expected to return to San Francisco the 
latter part of the week. The resignation of Mr. Madland 
as Chief Examiner and the appointnent of Mr. Shanley as 
Acting Chief, was referred to in these columns of Aug. 15, 


page 1016. . 


_ 
— 





Statement of Condition of Bank for International 
Settlements as of Aug 31, 1936 

The statement of condition of the Bank for International 
Settlements as of Aug. 31, 1936, shows that assets on that 
date totaled 672,435,982.56 Swiss frances, an increase of 
16,753,707.13 Swiss frances as compared with the figure for 
July 31 of 655,682,275.43 franes. Cash on hand and on 
current account with banks also increased to 16,370,001.39 
Swiss franes from 13,144,934.39 at the end of July. 

The following is the statement of the Bank for Aug. 31, 
compared with July 31, as contained in Associated Press 
advices from Basle, Switzerland, Sept. 5 (figures in Swiss 
francs at par): 





ASSETS 
Aug. 31 July 31 

CE ee ee ee ee ee 35,906,435.07 29,869,503.43 
ash on hand and on current account with banks... 16,370,001.39 13, 144,934.39 
ee Se ee Howe cid bcwcmubcckdidcochidoa 13,119,094.63 21,927,977.11 

Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances___112,272,363.62 121,471,929.63 
Se Re Gnd doo bbbudetdtiwbatonn dbkena 217,586,765.79 203,020,231.42 

ak ok adnan da batiainime tee 329,859,129.41 324,492,161. 

Time funds at interest: 4 tg 
Not exceeding three months_.............._... 43,605,565.85  38,698,796.46 


Sundry bills and investments: 
1. Maturing within three months: 


i nt Ps uhnndtedaescboesonsnnens 29,994,459.45  22,759,461.10 
































(b) Sundry investments._.................. 53,723,587.64 32,280,779.86 
2. Between three and six months: 
Seen 21,943,044.53 24,431,641.56 
rr er ep aabbaosuna 41,911,480.33 62,848,733.37 — 
3. Over six months: . 
 )» , _ err 43,451,009.52 43,125,283.15 
(b) Sundry investments-................--.. 34,613,872.05  34,095,693.00 
i Ratiind «din bin am uning dibindbimme bene 225,637 453.52 219,541,592. 
Other assets: . sian 
1. Guaranty of central banks on bills sold... --- 1,389,829.28 1,385,325.27 
ie GE SE . cacncocsnedcddskbstuestaccea 6,548,473.41 6,621,985.68 
Db hoon hnehedeisacwtiennénndanedal 7,938,302 .69 8,007 310.95 
ee ERE... chi cchibeeonechesdsiabh cane 672,435,982.56 655,682,275.43 
LIABILITIES 
Capital paid aa es EE EE a 125,000,000.00 125,000,000.00 
Z, , il ET I EA RE Pa 3,784,029.10 3,784,029.10 
a. Pn Pee i... Jods Caebesonaauabe 6,091,706.43 6,091,706.43 
3. General reserve fund...................... 12,183,412.83 12,183,412.83 
ick aie main sscntetiiniend nemaninntentninn ulmi 22,059,148.36  22,059,148.36 
Long-term commitments: 
1. Annuity trust account deposits..........--.-.- 154,763,750.00 154,528,750.00 
2. German Government deposit............--- 77,381,875.00  77,264,375.00 
3. French Government deposit (Saar).......-.-.-. 2,030,500.00 2,030,500.00 
4. French Government guarantee fund......-.-.. 61,930,084.72 61,930,084.72 
REE Ry ye. eee ye ee ee ee 296,106,209.72 295,753,709.72 
Short-term and sight deposits (various currencies) : 
1. Central banks for their own account: 
(a) Not exceeding three months...........- 126,455,232.37 119,072,088.99 
Oy Ca i I Le ele 28,622,630.90  25,862,281.67 
A en ns See 155,077,863.27 144,934,370.66 
2. Central banks for account of others: 
Dicatvde. aaducabbabpereeenumabseee 6,107,114.87 6,054,514.47 
3. Other depositors: 
(a). Not exceeding three months. -.-.......-.--- 757,224.87 605,942.17 
ny re ee ee eaibebvedab 118,690.34 135,521.64 
Na San bale ot iin ont Ot lens we tm alin 875,915.21 741,463.81 
rr ee i i edeuceeccbutice 28,406,731.77 24,057,271.23 
Miscellaneous: 
1. Guaranty on commercial bills sold.....-..--- 1,391,030.59 1,386,368.01 
gig a all AE Nig Ta Me TS 37,411,968.77  35,695,429.17 
i. ¢ ts ud oot noedbbémanbabiin 38,802,999.36 37,081,797.18 
i, oni dln aint 672,435,982.56 655,682,275.43 


M. W. Latimer Resigns as Director of Bureau of Federal 
Old-Age Benefits of Social Security Board—H. P. 
Seidemann Named as Successor 


Appointment of Henry P. Seidemann, of Texas, as 
Director of the Bureau of Federal Old-Age Benefits of the 
Social Security Board, following the resignation of Murray 
W. Latimer, who has served as Director of this Bureau, 
was announced in Washington on Sept. 4 by the Social 
Security Board. The announcement said: 


Mr. Latimer is Chairman of the Railroad Retirement Board, and his 
resignation comes as a result of the pressure of his duties in that capacity. 

Mr. Seidemann has served the Board as Coordinator prior to his appoint- 
ment as head of the Bureau of Federal Old-Age Benefits. An authority 
on administrative procedures and accounting methods, Mr. Seidemann 
has had long experience as a technical adviser to State governments, 
foreign governments, and various Federal governmental agencies. As 
Coordinator for the Social Security Board he has been giving particular 
attention to the estalishment of accounting procedures and record systems 
in connection with the payment of Federal old-age benefits. 
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The Bureau of which Mr. Seidemann will serve as Director will admin- 
ister the system of Federal old-age benefits which will become effective 
after December 31, 1936. This program will provide for the payment of 
monthly incomes to persons reaching the age of 65 who have qualified for 
the benefits under the terms of the Social Security Act. It is estimated 
that there are some 26,000,000 workers in employments covered by this 
old-age benefits program. 


—— 
= 


Manual of Laws on National Bank Loans and Invest- 
ments Prepared by Division of Ameriean Bankers 
Assoeiation 

Publication of a “Manual of Laws Relating to Loans and 
Investments by National Banks” compiled by the Committee 
on National Bank Research, National Bank Division, Ameri- 
can Bankers Association, was announced in New York on 
Sept. 9 by the Association. It will fill “a need which has 
been felt keenly for years for full and readily accessible 
information with reference to the powers, restrictions, limi- 
tations, &c., of National banks in making loans and invest- 
ments,’ C. W. Allendoerfer, President of the Division, says 
in a foreword. The following regarding the manual is also 
from the Association’s announcement of Sept. 9: 

The manual has been prepared with the needs of the smaller banks ia 
mind, since they obviously have greater difficulty in answering their 
legal questions, it is stated in the preface. It contains the full text of 
most of the statutory provisions on loans and investments. This legal 
basic data is supplemented by the regulations of the Comptroller of the 
Currency and the Board of Governors of the Federal Reserve System on 
loans and investments, all of which are included in the manual in full. 

A concise digest of the more important interpretations of the statutes 
by the courts, the comptroller, or the Board of Governors are included, 
along with much explanatory material, and several concrete practical illus- 
trations. For ready reference the material has been arranged in logical 
order, divided into six parts, and the manual is equipped with a table of 
contents, complete index and a table of statutory references. 

The technical work on the manual was done by the Legal Department 
of the American Bankers Association, under the supervision of the Com- 
mittee on National Bank Research, of which William F. Augustine, Vice- 
President National Shawmut Bank, Boston, Mass., is Chairman. Copies 
may be obtained from the American Bankers Association, 22 East 40th 
Street, New York City, at 50 cents each. 


_  — 
—_—_ 


Plans for Convention of Savings Banks Association of 
State of New York—43rd Annual Meeting to Be 
Held in New York Sept. 24 and 25 


Plans have been virtually completed for the forty-third 
annual meeting of the Savings Banks Association of the 
State of New York, to be held at the Waldorf-Astoria Hotel 
in New York City, Sept. 24 and 25, it was stated in the 
“Association News Bulletin” of Sept. 4, published by the 
Savings Banks Association. The publication went on 


to say: - 

Indications are that a great many of the delegates will arrive in town 
on Sept. 23, so that they may be ready for the first meeting which 
starts at 10:00 in the morning on Thursday. President Harold Stone 
will preside at all of the business sessions of the convention, and as our 
membership has already been informed, there are several pieces of im- 
portant business to be transacted in addition to those which usually come 
before the meetings. 

A comprehensive list of speakers on subjects of leading concern to 
savings bankers has been prepared. Broadly considered, the program will 
encompass primarily matters concerning bond investments and interest 
rates and the lively topic of real estate. 

The annual address of President Stone will be delivered 
on Sept. 24. Others scheduled to address the convention 
include: 

Henry S. Kingman, Treasurer of the Farmers & Mechanics Savings Bank, 
Minneapolis, Minn. 

Raymond N. Ball, President of the Lincoln-Alliance Bank & Trust Co., 
Rochester, N. Y., and President of the New York State Bankers Association. 

William R. White, Superintendent of Banks for the State of New York. 

Roy W. Wenzlick, President of Real Estate Analysts, Inc., St. Louis, Mo. 

August JIhlefeld Jr., Executive Vice-President of the Savings Banks 


Trust Co., New York. 
Glenn Griswold, Editor of “Business Week.” 


The annual dinner, of which Henry R. Kinsey, President 
of the Williamsburgh Savings Bank, Brooklyn, N. Y., will 
be toastmaster, will be held the evening of Sept. 24. The 
speaker has not been announced, Three luncheons arranged 
by size of banks will be held the afternoon of Sept. 24, each 
group to discuss problems of mortgages and other real 
estate and auditing and accounting practices. 

Previous reference to the coming meeting was made in 
our issue of Aug. 1, page 683. 

<> 








First Monthly Meeting of New Business Year of Pur- 
chasing Agents’ Association of New York to Be 
Held Sept. 15 

The Purchasing Agents Association of New York, 
affiliated with the National Association of Purchasing 

Agents, will hold its first monthly meeting of the new busi- 

ness year on Sept. 15, 1936, at the Builders’ Exchange Club, 

2 Park Avenue, New York City, it was announced Sept: 9. 

The Association represents purchasing power in the Metro- 

politan area and its environs of over $100,000,000 annually. 

A large attendance is expected at the meeting to hear an 

address by Harry Eaton, Editor of Whaley Eaton Service, 

Washington, D. C. The subject of Mr. Eaton’s address will 

be “National and International Economic Problems,” 
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First New England Regional Convention of National 
Association of Real Estate Boards to Be Held in 


Springfield, Mass., Oct. 8 and 9 


Changing conditions and changing opportunities that are 
entering the real estate field by reason of a nationally rising 
real estate market will be reflected in the whole program 
for the first New England regional convention of the Na- 
tional Association of Real Estate Boards, to be held at the 
Kimball Hotel in Springfield, Mass., on Oct. 8 and 9, it was 
announced by the Association on Aug. 29. William H. Bal- 
lard, Boston, Vice-President of the National Association for 
the New England region, is in charge of convention arrange- 
ments and will preside at the general sessions. The Asso- 
ciation’s announcement said: 

The program will center on the work plans of the individual real 
estate office. 

New England anticipates an attendance of over 400 realtors and real 
estate owners at her first interstate convention under the Association’s 
plan of regional conference nationally sponsored where the regions may 
want this kind of meeting. 

Two States, Massachusetts through the Massachusetts Association of 
Real Estate Boards, and Connecticut through the Connecticut Association 
of Real Estate Boards, are expected to hold business meetings in connection 
with the regional convention, and there will be round tables for delegations 
from each of the other States. 

Realtors and real estate owners from northern New Jersey, eastern New 
York and eastern Pennsylvania are invited to attend the convention. 


The National Association of Real Estate Boards an- 
nounced on Aug. 29 that the following are scheduled to 


address the convention: 

Walter W. Rose of Orlando, Fla., President of the National Association. 

Charles G. Edwards, President of the Central Savings Bank, New York 
City, former President of the Real Estate Board of New York and President 
of the National Association during 1925. 

Alfred H. Wagg of West Palm Beach, Fla., Vice-President of the 
National Association for the Southeast Region, former President of the 
Real Estate Association of the State of New York and of the Florida 
Association of Real Estate Boards. 

Herbert U. Nelson of Chicago, National Executive Secretary for the 
National Association. . 

Maurice F. Reidy, Worcester, Mass., President of the American Institute 
of Real Estate Appraisers of the National Association. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were completed Sept. 9, for the transfer 
of a New York Stock Exchange membership at $130,000. 
The previous transaction was at $139,000, on July 28. 





The Board of Governors of the Commodity Exchange, Inc., | 


at a regular meeting held Sept. 9, voted to suspend trading 

in all commodities on Saturdays, Sept. 12, 19, and 26. 

ae ae will be resumed commencing Saturday, 
et. 3, 


Harold T. Bennett, a member of the New York Stock 
Exchange firm of Jenks, Gwynne & Co., New York, died 
on Sept. 7 in the New York Hospital of a heart ailment. 
Mr. Bennett, who was 60 years old, had written extensively 
of financial matters. He was an original member of the 
New York Curb Market Association and when the Asso- 
ciation became the New York Curb Exchange in 1921 he 
remained a member. He held his membership up to his 
death. With C. Stanley Reinhart, his brother-in-law, 
Mr. Bennett in 1913 organized the Stock Exchange firm of 
Reinhart & Bennett. This firm was consolidated with 
Jenks, Gwynne & Co., under the latter’s name, in 1931. 








The National City Safe Deposit Co., New York City, was 
given permission on Sept. 3 by the New York State Banking 
Department to open a branch office at 10 Irving Place, in 
Manhattan, conditioned upon the discontinuance of the 
office maintained at 135 East 14th Street. 





Permission to open a branch office was given the Clinton 
Trust Co., of New York City, on Sept. 3 by the New York 
State Banking Department. The branch will be located at 
330 West 42nd Street. 


The New York State Banking Department on Sept. 3 
granted authority to the General Motors Acceptance Corp., 
of New York City, to open a branch office in each of the 
following locations: Roanoke, Va.; Erie, Pa.; Altoona, Pa.; 
Uniontown, Pa.; and Lansing, Mich. 








On Sept. 3 the New York State Banking Department ap- 
proved an application of the Green Point Savings Bank, 
Brooklyn, N. Y., to change the location of its branch at 5007 
Church Avenue, in Brooklyn, to the southeast corner of 
Church Avenue and East 51st Street, in the same Borough. 
The Banking Department said that the change will become 
effective upon completion of a new building to be erected 
at the new location. 

. Am gar 

Cornelius Amory Pugsley, retired banker and philan- 

thropist, and for more than forty years an outstanding 


figure in the business and civie life of Westchester Count 

N. Y., died at his home in Peekskill after a long cea’ 
Mr. Pugsley, who was 86 years old, was born on the Pugsley 
homestead farm near Peekskill and was educated in the 
public schools of that place and by private instruction. 


Financial 
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After serving as a clerk in the Peekskill postoffice and later 
as Assistant Postmaster, Mr. Pugsley in April, 1870, entered 
the employ of the Westchester County National Bank of 
Peekskill as a clerk. In 1879 he became Cashier of the 
institution and in 1897 First Vice-President. The same 
year (1897) he was elected President, a position he filled 
for 36 years. In 1900, Mr. Pugsley was elected on a Demo- 
cratic ticket as a representative to Congress and served 
one term. He was the first Chairman of Group 7, New 
York Bankers Association and active in the American 
Bankers Association and had been a member of its executive 
council. Among other interests, Mr. Pugsley was a member 
of the New England Society, the New York Chamber of 
Commerce, the Bankers Club of New York, the National 
Democratic Club of New York, and a member of the advisory 
committee to the School of Business of Columbia University 
under the auspices of the Chamber of Commerce of the 


State of New York. 
—___—_@—_——— 


Concerning the affairs of the defunct New Jersey Na- 
tional Bank of Newark, N. J., the Newark “News” of Sept. 
5 carried the following: 

Restoration of $140,000 distributed in dividends is asked by ©. P. 
Rogers, receiver of the New Jersey National Bank & Trust Co., of the 


former directors. 
The sum asked is that of two dividends paid in October, 1931, and 


February, 1932, one of $84,000 and one of $56,000. The bank was closed 
in June, 1932, and under Rogers’s administration has paid 85% to de- 


positors. 
The Rogers demand is based on the idea that the dividends should not 


have been ordered in view of the bank’s condition. 

John J. Stamler of Elizabeth was President of the bank when the 
dividends were declared. 

——_@—— 

The following changes have been made in the personnel 
of the National Bank & Trust Co. of Uniontown, Pa., it is 
learned from Connellsville, Pa. advices appearing in 
“Money & Commerce” of Sept. 5. G. Fred Rieman, hereto- 
fore a Vice-President, has been elected to succeed the late 
Joseph H. Strawn, while Paul O. Malone, Cashier of the 
institution, has been given the additional title of Vice-Presi- 
dent. Mr. Rieman, the new head of the institution, is Presi- 
dent of the Capstan Glass Co. 

—_@e——_ 

Charles W. Dupuis, President of the Central Trust Co. 
of Cincinnati, Ohio, announced on Sept. 1 that Henry B. 
Bunker, for many years connected with the Frederick A. 
Schmidt Co., had become associated with the institution as 
a Real Estate Officer.. In noting this, the Cincinnati ‘“‘En- 
quirer” of Sept. 2, added in part: 7 

In his new duties, Mr. Bunker will be associated with Ogden H. 
Baumes, Real Estate Officer, and will fill the position left vacant by the 


death of A. M. Hopkins. 
——_@-———~ 


The following in regard to the affairs of the old First 
Central Trust Co. of Akron, Ohio, was contained in ad- 
vices from that city on Sept. 3, printed in the Cleveland 
“Plain Dealer”: 

Approval of a $2,760,000 loan by the Reconstruction Finance Corp. 
to the old First Central Trust Co. here, announced in Washington, 
brought hopes of a 10% dividend to 65,000 depositors and other creditors 
today. Don C. Lusk, liquidator, was out of the city and his assistants 
would not comment on dividend possibilities. 

——_@-—_—— 


A charter was issued by the Comptroller of the Currency 
to the Citizens National Bank of Zion, Zion, Ill. The new 
institution (which represents a conversion of the First State 
Bank of Zion City) is capitalized at $100,000, all of which 
is common stock. George W. Morris is President of the in- 
stitution and James N. Finn, Cashier. 


bd 





E. W. Engstrom recently was named Assistant Cashier 
of the Midland National Bank & Trust Co. of Minneapolis, 
Minn., and assumed his new duties on Sept. 1, it is learned 
from the “Commercial West” of Sept. 5, which went on 
to say: 

Mr. Engstrom has been with the bank since 1915 starting in as messenger 
immediately after leaving high school. He has worked through all the 
departments and for the past two years has been in charge of the personal 
men department and automobile and Federal Housing Administration 
oans. 


& 





It is learned from Orangeburg, S. C., advices on Sept. 2, 
appearing in the Columbia “State,” that announcement was 
made that night by T. E. Marchant, receiver for the Edisto 
National Bank of Orangeburg, that checks for a third divi- 
dend to depositors of the institution would be ready for 
distribution on Sept. The dispatch supplied further details 


_ as follows. 


The dividend is for 12% and totals $140,000. This dividend will make 
a total of 53% the bank has paid thus far. 

There are about 8,250 persons interested in the payment of this divi- 
rn and the checks are now ready for all persons who have proved their 
cialms., 

On Aug. 26 the Comptroller of the Currency granted au- 
thority to the Seaboard National Bank, of Los Angeles, 
Calif., to open a branch office in the vicinity of Beverly 
Drive and Wilshire Boulevard, in the City of Beverly Hills, 
Los Angeles County, Calif. 

—e-—— 
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Reno Odlin, formerly Vice-President and Manager of the 
Olympia, Wash., branch of the Seattle-First National Bank 
of Seattle, Wash., on Sept. 1 became President of the Puget 
Sound National Bank of Tacoma, Wash., succeeding F. P. 
Haskell, whose interests he purchased, it is learned from 
the “Oregonian” of Sept. 2. Further changes in personnel 
and stock interests are expected shortly, it was stated. 








THE CURB EXCHANGE 


The curb market has been moderately firm during 
most of the present week, and while there have been occa- 
sional periods of profit taking, they were generally confined 
to some particular group of stocks and had little effect on 
the market as a whole. Specialties have been in moderate 
demand and public utilities have generally moved within a 
narrow channel. Oil stocks have shown little in the way of 
price changes and mining and metals have been quiet. The 
outstanding feature of the industrial group was Jones & 
Laughlin Steel which has been very active throughout the 
week. Sherwin-Williams recorded good gains and Childs 
pref. continued its sharp advance of last week. 

Curb market dealings slackened down to a considerable 
extent during the short session on Saturday due to the fact 
that many traders were away or were making an early 
getaway for the Labor Day holiday. There were a few 
strong issues scattered through the list, but most stocks held 
around previous closings. Specialties attracted the most 
attention, American Book Co. showing an overnight gain 
of 2 points at 73 while Crane Co. reached a new recovery 
peak at 39)% at its top for the day. Public utilities moved 
within a narrow channel and oil stocks had little to show 
in the way of improvement. Brill Corp. pref. was in active 
demand and closed at 55 with a gain of 2144 points, Jones & 
Laughlin Steel advanced 55% points to 56 and Standard 
Power & Light pref. moved up 3% points to 56. 

The New York Curb Exchange, the stock market and all 
of the commodity markets were closed on Monday in obser- 
vance of Labor Day. 

Prices were generally firm as the market resumed trading 
on Tuesday. There was some irregularity apparent in the 
public utilities, but it made little impression on the rest of 
the list which showed a number of new tops for 1936 as the 
trading came to a close. These included among others such 
active stocks as Tubize Chatillon “‘A”, Ohio Brass “B”’ 
Midvale of Delaware and Jones & Laughlin Steel. Oil 
stocks were active and firm and moved ahead under the 
leadership of Gulf Oil of Pennsylvania and Humble Oil. 
S r Manufacturing Co., Sherwin-Williams, Childs pref. 
and Gorham pref. were higher and many of the preferred 
stocks among the power and light issues showed substantial 


gains. 

Despite the irregularity that appeared in the curb trading 
during the early part of the session on Wednesday there 
were a goodly number of the market leaders that closed on 
the side of the advance. Some of these, particularly in the 
specialties group, moved into new high ground for 1936. 
Jones & Laughlin Steel was again in demand and moved 
ahead 3 points to a new peak at 62 at its top for the day. 
Tubize Chatillon also raised its top. Pennroad sold in large 
blocks fractionally higher. Utilities were irregular and with 
the exception of Gulf Oil of Pennsylvania which was active 
for a brief period in the morning, the oil group was quiet. 
The transfers for the day were 291,000 against 313,000 on 
‘Tuesday. 

Some irregularity was apparent during the early trading 
on Thursday but the market soon steadied and prices con- 
tinued to move upward. Sharp gains were recorded in 
several sections of the list, particularly among the specialties 
and industrial favorites. In the latter group Aluminum Co. 
of America advanced 4% points to 13214, Cuneo Press 2 
points to 47, Sherwin Williams 2 points to 13334 and Amer- 
ican General Corp. $2 pref. 2 points to 36. Other note- 
worthy gains included American District Tel. Co. of New 
Jersey 8 points to 130, Cities Service Power & Light $7 pref. 
2 points to 70, General Investment pref. 6 points to 66 and 
Western Maryland pref. 8 points to 90. The transfers for 
= day were 285,005 shares against 290,925 on the previous 

ay. 

Advances and declines were about evenly divided on 
Friday but the changes were generally small and without 
special significance. Diamond Shoe was one of the most 
active stocks on the side of the advance and gained 434 
points to 2634. General Investment $6 pref. moved up 8% 
points to 741%, New England Tel. & Tel. climbed up 7% 
points to 130 and Todd Shipyard moved ahead 34% points 
to 001%. As compared with Friday of last week prices were 
slightly higher, American Cyanamid B closing last night at 
34° against 3314 on Friday a week ago; Consolidated Gas 
of Baltimore at 925< against 9034; Cord Corp. at 44 against 
4; Creole Petroleum at 237% against 2314; Gulf Oil of Penn- 
Sylvania at 9034 against 871,; International Petroleum at 
3434 against 3334; Lake Shore Mines at 5534 against 55%; 


Chronicle 


1661 


Niagara Hudson Power at 16 against 1514, and Pennroad 
Corp. at 5 against 45%. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Vaiué) 
(Number 
Week Ended of Foretgn Foretgn 
Sept. 11 1936 Shares) | Domestic | Government) Corporate Total 

Saturday .......... 110,690} $1,179,000 $73,000 $8,000) $1,260,000 
ES a tcneminenal HOLIIDAY HOLI|DAY 
BEE 00 cegeccoos 313,030} 2,720,000 119,000 42,000} 2,881,000 
Wednesday ........ 291,475| 2,176,000 37,000 20,000} 2,233,000 
Thursday .......... 286,600} 2,454,000 56,000 47,000} 2,557,000 

inate oa aaidienain 343,655} 2,215,000 47,000 91,000} 2,353,000 

I a atiih di 1,345,450/$10,744,000! $332,000! $208,000/$11,284,000 

Sales at Week Ended Sept. 11 Jan. 1 to Sept. 11 
New York Curd 
Exchange 1936 =, 1935 1936 86; ~=— «1985 
ee of shares. 1,345,450 1,712,900 91,711,623 42,938,401 
onds 

ee $10,744,000) $17,612,000 $587 ,278,000 $836,305,000 
Foreign government. . 332,000 310,000 12,841,000 11,815,000 
Foreign corporate... .. 208 ,000 279,000 9,048,000 9,076,000 

SSS | ee $11,284,000] $18,201,000!  $609,167,000' $857,196,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Sept.5  Sept.7  Sept.&8  Sept.9  Sept.10 Sept. il 
Silver, per oz.. 199-16d. 19%d. 19%d. 199-16d. 194d. 19344. 
Gold, p. fine 02.1388.114d. 1388.144d. 13781914d. 1378.5\4s. 1378.7}44. 1378.6544. 


Consols, 244%. Holiday 84% 8415-16 8415-16 8415-16 84151 
British 3% % 

War Loan... Holiday 107% 107% 107% 107% 107% 
British 4% 

1960-90_.... Holiday 118% 118% 118%4 118% 1183Z 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed Closed 443% 44% 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 


CHARTER ISSUED Capital. 
5 3—The Citizens National Bank of Zion, Zion, Ill....-..---. $100,000 
ital stock consists of $100,000, all common stock. Presi- 
ent, W. Morris: Cashier, James N. Finn. Oon- 
version of the First State Bank of Zion City, Zion, Ll. 


BRANCH AUTHORIZED 
Sept. 1—Bank of America National Trust & Savings Association, 
San Francisco 


, Calif. 
Location: U ted Town of Tulelake, Siskiyou County, 
Calif. Ourtifinete No. 1264A. 


VOLUNTARY LIQUIDATION 


Sept. 2—T he Citizens National Bank of Olivia, Olivia, Minn.... 25,000 
ffective t. 1, 1936. Liquidating agent, George Kircher, 
eae . Succeeded by the Citizens State Bank of 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon tel aide advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Sept. 12), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 7.6% below 
those for the corresponding week last year. Our pre 
total stands at $5,002,652,479, against $5,415,321,319 for. 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 10.9%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Sept. 12 1936 1935 Cent 
a? Dll. .  sscsssebacneeooosoadnes $2,349,415,945 | $2,635,558,770 | —10.9 
GD. ccccccoevcesoccedcstéedweses 187,738,746 219,376,938 | —14.4 
Preiiaeeiniia.. ..cccccccccccsessececee 211,000,000 250,000,000 | —15.6 
Ps oo o o cecustncbbcoséabuteesss 121,398,000 150,000,000 | —19.1 
Mamas City ..cccccccccccccccesecsese 59,792,568 71,002,877 | —15.8 
Se, Be. cccodvessboerccessosobeadhed 51,000,000 66,500,000 | —23.3 
Bam PARC... ..cccccccccsosossesss 80,210,000 103,890,000 | —22.8 
PIGSRREEER « wo oc cc cccccceccesscesese 74,175,152 80,932,857 —8.3 
BORIS . oc oc cccccccccecccccccecesss 56,010,807 67,244,925 | —16.7 
GUERNRG « « wo cc ccccsbsccestesoeuess 53,297,214 56,540,285 —§.7 
Pt . ccinédidieesoabedeaahd 41,734,619 38,204,550 | +9.2 
BIO GERARS . oc cc ccccccescoescoacee 29,008,000 27,702,000 +4.7 
Twelve cities, five days....-.---.---- $3,314,781,051 | $3,766,953,202 | —12.0 
Other cities, five days.......-.-------- 604,096,015 646,328,325 | —6.5 
Total all cities, five days......--.-- $3,918,877,066 | $4,413,281,527 | —11.2 
All cities, one day -......------------ 1,083,775,413 | 1,002,039,792 | +8.2 
Total all cities for week -....------- $5,002,652,479  $5,415,321,319 =? © 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon ews § Accordingly in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 5. 
For that week there was an increase of 32.9%, the aggregate 
of clearings for the whole country having amounted to 
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$6,017,283 ,595, against $4,526,300,345 in the same week 
in 1935. Outside of this city there was an increase of 28.7%, 


the bank clearings at this center having recorded a 
We group the cities accor 
Reserve districts in which they are loca 


only 35.8%. 


, and 


to the 


in of 
ederal 
from this 


it appears that in the New York Reserve District (including 


this city) the totals record an 
Boston Reserve District of 25.2 
Reserve District of 26.7%. 


1 
oO 


In the Cleveland 


and 


ansion of 35.9 


ae in the 


in the P 


serve 


adelphia 
is- 


trict the totals are larger by 40.0%, in the Richmond Reserve 


District by 26.5 
In the 


44.2%. 


Ke 


and in the Atlanta Reserve District by 
hicago Reserve District the totals show 


an improvement of 23.8%, in the St. Louis Reserve District 


of 24.1% 
In the K 


and in the Minneapolis Reserve District of 14.2%. 
ansas City Reserve District the gain is 17.2%, in 


the Dallas Reserve District 44.6% and in the San Francisco 


Reserve District 34.38%. | 
In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Sept. 5 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists.) $ x % 
Ist Boston....12 cities} 227,731,670} 181,872,209] +-25.2 
2nd New York.12 ”" 3,796,304,505] 2,793,493,561/ +365. 
3rd Fhiladelphia9 ”“ 333,918,550] 263,570,915] +-26.7 
4th Cleveland. 5 " 272,356,741 194,505,780} +40. 
5th Richmond.6 "™ 124,670,285 98,561,311] + 26.5 
6th Atlanta — 132,799,830 92,086,746] + 44.2 
7th Chicago es 457,133,971 369,301,979] +23. 
8th St. Louis 4 ” 123,249,654 99,294,959] + 24.1 
9th Minneapolis7 * 101,335,590 88,760,883} +-14.2 
10th KansasCity10 ”" 133,986,630 114,284,444] +17. 
llth Dallas Tdi 57,757,665 39,946,720] +- 44.6 
12th San Fran..l1 ” 256,038,504 190,620,838} +34.3 

a 109 cities} 6,017,283,595| 4,526,300,345] +32.9] 3,990,224,208] 3,550,031,671 
Outside N. Y. City....-. 2,334,150,059} 1,813,647,632] +28.7) 1,576,744,109] 1,273,513,797 
Canada... .....- 32 cities 376,674,814! 331,934,493! +13.5 312,728,661 250,481,324 








We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended Sept. 5 









































Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
$ $ % $ $ 
First Federal |Reserve Dist|rict —Boston|— 

Me. -—Bangor- -~.- 832,759 568,084) + 46.6 489,621 432,607 
Portland... -.. 2,207,118 1,968,365 Ti 1,519,739 1,210,667 

Mass.—Boston __| 195,218,468) 156,527,726 24.7| 139,133,384) 143,954,698 
Fall River... - 615,425 459,371) +34.0 452,44 408, 
ee 276,091 257,093| +7.4 221,172 244,308 
New Bedford. 662,225 496,986) +33.2 412,701 462,297 
Springfield _ . _- 2,959,218 2,369,685) + 24.9 1,902,420 1,924,461 
Worcester. ___- 1,772,536 1,132,795) +56.5 924,254 887,435 

Conn.—Hartford 9,045,941 7,746,302; +16.8 ,406, 606 4,872,393 
New Haven... 3, ,639 2,770,395, +40.9 2,226,787 2,738,782 

R.I.—Providence 9,642,700 7,204,600; +33.8 5,739,800 5,426,900 

N.H.-— Manches’r 595,550 370,807) + 60.6 415,035 361,307 
Total (12 cities)| 227,731,670) 181,872,209) +25.2| 160,843,961) 162,924,723 
Second Federa/|! Reserve Dis|trict—New |York— 

N. Y.—Albany.- 6,416,176 5,828,657) + 10.1 4,579,000 4,621,467 
Binghamton__-| 1,130,004 1.083.175} +4.3 845,432 75,682 
Buffalo. ._..__ 31,100,000 21,600,000; + 44.0 19, ,009 20,615,028 
Elmira....... 694,887 578,934) +20.0 393,731 ,949 
Jamestown... 589,808 518,690! + 13.7 418,72 255,730 
New York... /|3,683,133,536|2,712,652,713| +35.8|2,413,480,099| 2,276,517,874 
Rochester... -_- 9,441,861 ,351,621| +48.7 ,579,895 5,676,392 
Syracuse... __._ 3,682,586 2,945,557) +25.0 2,491,961 2,235,144 

Conn.— Stamford 3,439,807 2,167,121| +58.7 2,210,569 1,997,563 

N. J.—Montclair 444 689 313,932! +41.7 300 ,000 143,368 
Newark ____.. 18,705,054 12,022,865) +55.6 11,980,607 11,165,573 
Northern N. J. 37,526,097 27,430,296| +36.8 27,400,097 19,577,479 
Total (12 cities) |3,796,304,505|2,793,493,561| +35.9|2,489,548,122/2,343,792,249 
Third Federal) Reserve Dis/trict—Phila|delphi|a— 

Pa. —Altoona ..-_. 453,679 280,136) +61.9 322,556 325,848 
Bethlehem - - . . a*300,000 a258,596| +16.0 b b 
0 SRE 438,715 225,210| +94.8 251,394 204,174 

caster..... 1,258,407 881,454) +42.8 687,398 643, 
Philadelphia__._| 322,000,000} 255,000,000) + 26.3} 203,000,000 76,000,000 
Reading _ -_ . .—- 1,037,352 958,062!| +8.3 775,240 895,870 
Scranton_____- 2,604,830 1,815,258; +43.5 1,807,333 1,450 ,095 
Wilkes-Barre - 1,104,009 954,018} +15.7 5,216 1,121,299 
, ial 1,484,558 1,058,777) +40.2 974,214 820,264 

N. J.—Trenton_. 3,537,000 2,398,000) + 47.5 5,379,000 ; ' 
Total (9 cities)_| 333,918,550) 263,570,915) +26.7| 214,002,351) 182,924,554 
Fourth Federa|! Reserve Dis|trict— Clevel| and— 

Ohio—Canton_..- b b b b b 
Cincinnati _ _ _ 54,897,648 40,212,559| +36.5 34,040,513 28 845,815 
Cleveland. -_- 81,732,256 58,187,613) + 40.5 52,802,614 42,210,359 
Columbus... _- 14,983,800 9,686,100} + 54.6 7,895,200|: 5,507,300 
Mansfield ____- *1,100,000 888,644| +23.8 822,460 758,156 
Youngstown. _- b b b b b 

Pa.—Pittsburgh _| 119,643,037 85,530,864) +39.9 69,516,654 60,376,562 
Total (5 cities)_| 272,356,741} 194,505,780} +40.0| 165,077,441| 137,698,192 
Fifth Federal Reserve Dist\rict —Richm|ond— 

W.Va.— Hunt’ton 336,671 144,373) + 133.2 146,769 107,809 

Va.—Norfolk __. 2,454,000 1,857,000, +32.1 1,731,000 1,835,000 
Richmond __ _ . 34,222,696 31,385,759| +9.0 31,937,136 21,633,698 

S. C. -Charleston 1,490,021 832,597; +79.0 ,556 952,132 

Md.—Baltimore . 61,512,973 47,281,614; +30.1 43,143,310 32,436,899 

D.C. -Washing’n| 24,653,924) 17,059,968) +44.5| 11,833,709 9,539,994 
Total (6 cities)_| 124,670,285 98,561,311) +26.5 89,553,480 66,505,532 
Sixth Federal |Reserve Dist! rict— Atlant! a— 

Tenn.—Knoxville 3,422,961 2,544,720| +34.5 2,148,014 3,608,186 
Nashville__._. 13,725,339 14,853,908; —7.6 9,612,042 7,316,020 

Ga.--Atlanta__-—- 48,300,000 34,600,000) + 39.6 31,700,000 25,600,000 
Augusta... -_. 1,094,088 1,075,301 +1.7 912,611 1,185,649 
Macon ______- 1,112,687 926,111); +20.1 693,541 470,959 

Fla.-—-Jacksonville 13,141,000 9,795,000; +34.2 9,666,000 8,500,000 

Ala.—Birm'ham . 15,978,675 12,342,589! +20.1 11,135,706 7,914,901 
Mobile. - _ . ..- 1,775,735 1,239,334] +43.3 1,101,182 980,877 

Miss .— Jackson. - b b b b b 
Vicksburg - . - - - 163,563 135,583| +20.6 95,474 101,652 

La.—New Orleans 34,085,782 24,574,200) +38.7 20,389,953 14,345,175 
Total (10 cities); 132,799,830 92,086,746| +44.2 87,454,523 70,023,419 
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Clearings at— 
Inc. or 
1936 1935 | Dec. 1934 1933 
$ $ % $ $ 
Seventh Federjal Reserve D/ istrict — Chijcago— 

Mich.—Ann Arbor 265,765 37,9941 —39.3 298,375 276,639 
DetFett. «scese 90,792,717 67,416,353) +34.7 50,104,235 37,139,548 
Grand Rapids. ,684, : ,925| +53.1 ,784,966 l, ,72 
Lansing ....... 1,690,365 974,439) +73.5 969,385 674,651 

Ind.—Ft. Wayne 1,062,512 770,291] +37.9 577,083 445,817 
Indianapolis. . - 15,964, 3,286,000] +-20.2 10,068 ,000 8,267 ,000 
South Bend. . - 930,150 724, +28.4 575,816 359,699 
Terre Haute. .. 4,498,959 3,380, Tort 3,083,639 2,383,256 

Wis.— Milwaukee 19,791,063 14,586,613 35.7 12,792,950 9,304,781 

Ilowa—Ced. Rap. 1,139,156 779,527| +46.1 75, 192, 
Des Moines... 7,867, 7,564,771, +4.0 6,341,073 3,536,158 
Sioux City... 3,341,923 2,872,090} +16.4 ‘ . 1,954,217 

Ill.—Bloomington| 666,541 364,5 +82.8 488,179 285,269 
Chicago... ..- 297,939,943) 248,563,901 Tae 198,481,937} 159,151,931 
Decatur... ... 723,875 610,702 18.5 457 ,027 414,039 
ES 4,195,530 2,551,862} +64.4 2,169,447 1;5665,977 
Rockford ..... 1,322,460 945,037] +39.9 . 474, 
Springfield . ... 1,257,176 1,066,6 +17.9 857,991 762,432 
Total (18 cities)} 457,133,971] 369,301,979] +23.8] 292,991,262) 228,382,792 
Eighth Federa|! Reserve Dis|trict—St. Lo/uis— 

Mo.—St. Louis... 76,500,000 64,400,000 18.8 55,700,000 47,800,000 

Ky.—Louisville.. 29,069,844 22,778,406 27.6 18,573,291 15,045,280 

Tenn.— Memphis 17,081,810 11,629,553} +46.9 10,630,793 8,272,784 

Ill.—Jacksonville. b b b b 
GeERGP . ccccce 598,000 487,000] +22.8 422,000 289,000 
Total (4 cities).| 123,249,654 99,294,959] +24.1 85,326,084 71,407 ,064 
Ninth Federal!) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth.-. 2,947 ,920 2,025,156) +45.6 2,164,114 2,798,203 
Minneapolis. . . 67,578,906 61,832,009} +9.3 59,444,549 48,785,427 
ie. Muliieée ces 24,817,978 19,878,132 24.9 18,835,711 13,101,784 

N. D.—Fargo-_. 2,174,52 1,500,000 45.0 b 1,389,483 

S. D.—Aberdeen. 705,877 466,939! +51.2 377 ,632 ,846 

Mont.—Billings . 744,850 648,262, +14.9 431,200 282,840 
Pi6s case 2,365,534 2,410,385; —1.9 2,019,448 1,560,320 
Total (7 cities).| 101,335,590 88,760,883] +14.2 83,272,654 68,324,903 
Tenth Federal) Reserve Dis|trict — Kansjas City|— 

Neb.— Fremont... 123,456 108,969} +13.3 111,812 44,471 

is bablieione 123,664 110,981} +11.4 , 387 
Lineola......«. 2,996,890 2,691,101} +11.4 1,909,997 1,467,081 
Ge. dd scan 31,059,409 28,976,484, +7.2 25,648,268 ,996,588 

Kan.—Topeka . . 1,482,398 1,736,227) +14.6 1,984,782 1,299,206 
Wichita___._.- 2,618,991 Zz ,2644 —7.8 2,137,244 1,374,557 

Mo.—Kan. City. 91,046,274 73,926,715} +23.2 71,672,830 48 ,467 ,586 
St. Joseph - . - - 2,882,253 2,731,182} +5.5 2,716,108 2,570,309 

Colo.—Col. Spgs. 726,563 577,617] +25.8 520,224 461,371 
Pueblo....... 926,732 584,904] + 58.4 516,067 ° 
Total (10 cities)| 133,986,630| 114,284,444] +17.2| 107,292,719 74,102,224 
Eleventh Fedejral Reserve | District—Da/llas— 

Texas—Austin__-. 1,217,359 975,283) +24.8 913,181 602,738 
| 45,922,958) 30,402,615) +451.0 34,218,378 25,299,775 
Fort Worth... 5,301,957 4,556,494) +16.4 4,673,624 3,699,444 
Galveston.___- 2,255,000 2,050,000} +10.0 1,890,000 1,681,000 
Wichita Falls_. a716,055) a759,642)}| —5.7 b b 

La.—Shreveport - 3,060,391 1,962,328] +56.0 2,041,883 1,442,657 
Total (5 cities).| 57,757,665} 39,946,720] +44.6 vomape 32,725,614 
Twelfth Federjal Reserve Djistrict—San | Francijsc 

Wash .—Seattle__ 37,284,698 ,920,563} +38.5 23,094,041 17,369,726 
Spokane... _._. 9,953,000 8,099,000} +22.9 7,551,000 3,771,000 
Yakima_____. 1,149,275 850,236; +35.2 653,682 369,624 

Ore.—Portland . . 31,724,555; 22,160,817} +43.2 19,488,727 14,486,477 

Utah—S. L. City 14,252,321 11,249,847| + 26.7 10,317,802 7, ,744 

Cal.—Long Beach} 3,651,098 3,456,262; +5.6 2,651,375 1,973,580 
Pasadena... 3,083,980 2,542,092) +21.3 2,113,833 1,520,659 
San Francisco.| 145,598,615} 110,409,769} +31.9} 101,203,002 61,200,247 
San Jose___._. 3,516,920 2,460,346) +42.9 1,892,447 1,289,546 
Santa Barbara. 3,590,066 987 ,759| + 263.5 916,597 693,601 
Stockton. ._... 2,233,976 1,484,147] + 50.5 1,242,039 981,201 
Total (11 cities)} 256,038,504) 190,620,838] +34.3] 171,124,545) 111,220,405 

Grand total (109 
GtieeD . c ecccce 6,017,283, 595! 4,526,300,345) +32.9/3,990,224, 208/3,550,031,671 

Outside Now NorhiS,294,160,080)1.038, 067 685) +28.711,576,744,109)1,273,513,797 

Week Ended Sept. 3 
Clearings at— \— 
Inc. or 
1936 1935 | Dec. 1934 1933 
Canada— $ $ % $ $ 

PL. oo ncbea 119,331,335] 104,464,826] +14.2| 120,198,815 80,031,384 

Montreal... .... 102,965,008 95,259,728] +8.1 86,744,512 76,213,555 

Winnipeg - . .....- 66,384,732) 61,215,568] +8.4| 44,397,308} 38,083,898 

Vancouver. ._-_-_- 21,816,612 16,782,625| +30.0 13,217,300 14,493,071 

RS aa aid 18,750,584 15,162,293] +23.7 3,857,569 3,755,975 

Quebec. ___..... 4'224'589| 3.760.519] +12.3} 3,997,091] 3.757.863 

| einesaagr es 2,538,092 2,179,680} +16.4 2,075,537 2,228,644 

Hamilton_.____- 4,463,375 3,488,296] +28.0} 8,380,985 3,179,547 

| PSRESS 5,318,919 5,158,850} +3.1 5,309,096 5,542,560 

ares: 1,756,495 1,492,214) +17.7 1,540,617 1,442,835 

) | ESE St 1,726,639 1,535,765) + 12.4 1,342,903 1,839,790 

0 EES 2,794,557 2,407,781] +16.1 2,101,936 2,341,113 

Edmonton... ..- 3,902,231 3,663,925} +6.5 3,614,274 3,264,506 

eS i 2 6,372,919 3,584,350} +77.8 4,996,606 3,637,402 

ee 448 247 291,241) +53.9 44 822 03, 

Lethbridge_-____- 616,438 533,8 +15.5 , 180 435,781 

Saskatoon___.._. 1,711,671 1,369,349] +25.0 1,291,226 1,129,140 

Moose Jaw__.__. 08,142 571,632) +23.9 70,029 90, 

Brantford. __..-. 815,298 659,080} +23.7 617,669 630,117 

Fort William. ._. 763,215 543,465) + 40.4 644,066 554,467 

New Westminster} 670,350 583,946] +14.8 485,474 415,902 

Medicine Hat _ _. 286,579 298,137] —3.9 252,683 208.259 

Peterborough... - 647,290 558,598) +15.9 563 ,877 593 ,966 

Sherbrooke __.__- 626 ,635 577,726] +8.5 538,829 545,656 

Kitchener... _._- 1,157,562 837,437) +38.2 833,106 809,548 

. age 2,545,367 2,112,030] +20.5 1,543,748 1,966,665 

Prince Albert... - 337,357 296,703) +13.7 287,317 40,646 

Moncton.._...- 675,247 628,188 +7.5 604 ,640 536,998 

Kingston ._____. 554,079 494,691 +9.9 516,050 530,305 

Chatham... ... 449,991 344,984) +30.4 345,222 317,417 

I ee 410,537 388,047; +5.8 403,829 419,731 

Sudbury _.....-- 914,722 689,013} +32.8 651,345 540,693 
Total (32 cities)| 376,674,814) 331,934,493 +13.5| 312,728,661] 250,481,324 

















a Not included in totals. b No clearings available. 


* Estimated, 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the ‘Secretary ot the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 5, 1936 TO SEPT. 11, 1936, INCLUSIVE 



































Noon Buytng Rate for Cable Transfers in New York 
Country Monetary Value in Untied States M oney 
nit 
Sept.5 | Sept.7 | Sept. 8 | Sept. 9 | Sept.10 | Sept. 11 
Europe— ai $ ‘di gs SE 
Austria, schilling..... .18$416* .188400* .188500* .188516*, .188533* 
Belgium, belga......| .168951 | 169011 | .168992 | .169000 | .169000 
Bulgaria, lev.._.___- .013000* 013000* .012875* .012875* .013000* 
Czecjosio’kia, koruna) .041307 | 041314 | .041316 | .041325 | .041325 
Denmark, krone.._.. .224779 | .225327 | .225881 | .225658 | .225783 
England, pound sterl'g 5.035708 5.048875 5.061166 5.056625 5.059083 
d, kka_.... .022160 | .022150 | .022225 022245 | .022255 
ce, ERE .065825 _ .065827 | .065834 .065835 | .065833 
Germany, reichsmark_| .402203 .402196 | .402157 | .402175 | .402157 
Greece, drachma.___. .009390 .009383 009383 | .009395 | .009391 
Holland, guilder..... .678803 .677485 677117 | .677889 | .678228 
Hungary, pengo--..., .197666* 197666* .197666*, .197733* .197666* 
I .078663 078636 | .078618 078609 | .078635 
Norway, krone..__..  .253016 253558 254216 254004 | .254141 
Poland, zloty... .. 1 188266 188266 188233 188233 
ugal, escudo..... 045518  .045700 045781 045750 045625 
R Se 007329*% HOLI- § .007325* .007325*| .007329* .007329* 
Spain, peseta.....__. 136500*, DAY .136500* .136500* .136500* .136500* 
Sweden, krona._____. 259635 .260175 | .260887 260600 260655 
Switzerland, franc... .325898 325710 | .325464 | .325539 | .325703 
Yugoslavia, dinar.... .022920* 022940* .022920* .022930* .022930* 
Asia— 
China— 
Chefoo (yuan) dol'r .300708 .300875 | .300875 | .300608 | .300608 
Hankow(yuan) dol’r .300708 .300875 | .300875 | .300608 | .300608 
Shanghai (yuan) dol .300708 _ 800875 | .300875 | .300608 | .300608 
Tientsin(yuan) dol’r .300708  .300875 | .300875 | .300608 | .300608 
Hongkong, dollar... .312016 | .811708 | .311300 | .310816 | .311441 
India, rupee......... | .880140 | .880975 | .381905 | .381602 381825 
Japan, yem..........| 294510 | .295260 | .295727 | .295687 | .295870 
— (s. 8.) dol'r 590412 591837 | .593362 | .593062 | .593112 
ustralasia— | 
aa pound..... eorsees* 4.023125* 4.035312 *, 4.032968 * 4.030468 * 
New Zealand, pound. 4.041715* 4.051875* 4.06437 5*/4.061093 * 4.059843* 
Africa— 
South Africa, pound... 4. 979500* 4.988500 * 5.002375* 4.993375*5.001000* 
North America— | 
C0 7 a 999815 | - .999947 '1.000000 | .999960 | 1.000000 
Cuba, peso rh RE, .999000 .999000 | .999000 | .999000 | .999000 
Mexico, peso......_. .277500 | .277500  .277500 | .277500 | .277500 
Newfoundland, dollar .997437 | .997625 | .997500 | .997625 | .997500 
South agen — | 
“i merica— | 335080° 3361408 -sa70008 -Saseos sa7200° 
Breall aeaial 086253 * .086265* .086268* . j 
(tfietal te 750 | .058700 | .059100 | .059100 | .059000 
a ee, 051750* .051166* .051166*| .051733% .051733* 
Colombia, DESO... <<<! .569000 * ‘560000 '569000° -569000°% .569000* 
Uruguay, peso....._. | .796875*) .795000* .796875* .796875* .796875* 














* Nominal rates; firm rates not available. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 26 1936: sabi 


The Bank of England gold reserve against notes amounted to £243,- 
789,154 on the 19th inst. as compared with £242,960,427 on the previous 
Wednesday. 

Purchases of bar gold as announced by the Bank during the week 
amounted to £966,015. 

In the open market about £1,375,000 of bar gold was disposed of at the 
daily fixing. Prices were maintained at a small premium over gold ex- 
change parities, offerings being acquired mainly for a special account. 

The influx of gold from France, also presumed to be on special account, 
has continued, the figures below showing a further import from that country 
of nearly £10,000,000, bringing the figure since the movement started in 
the beginning of July to about £70,000,000. 

Quotations during the week: 


Per Fine Equivalent Value 

Ou of £ Sterling 
PE EIA ELL TIO 138s. 244d 12s, 3.52d. 
BO a ok sip A Ee 138s. 3 }ed. 12s. 3.43d. 
a 138s. 2}ed. 2s. 3.52d. 
Be Ee bawnc dnd bbb ccosowid 138s. 2}od 12s. 3.52d. 
BE cs beeteneik ten bbuities 138s. 24d 12s, 3.52d. 
Be Eis nan cctanvisbidadneundvale 138s. 2d. 12s. 3.57d. 
Ps Kb Reed ekuas 138s. 2.58d. 2s. 3.5ld. 


The following were the United Kingdom imports and due of gold 
registered from eat on the 17th inst. to mid-day on,the 24th inst.: 


orts 


Imports 
British South > adi £1, 138 eae United States — America £1 ane 401 








British West Africa... 3 TO I i 
Tanganyika Territory. - 16,293 Straits Settlements.___~~ 3 
British India__..__..__- Dt ve tnatdeccddanane 52'678 
Fp ape 333,967 Netherlands_.......___- 149,780 
New Zealand BP Ditenaa stews a 37 OO . GORMORT. oo odccoceeta . 

i aaliinde tip teehee allah til 9,972,025 Switzerland............ 117,460 
Netherlands nen cechnana | eRe 260 
Rs te EE: SD clita ciate henetineatintinden 11.120 
alan gpg née onadindcies tyet Other countries......... aa 
Other countries...... . 17,863 

£12,584,599 £1 646,477 


Financial Chronicle 


1663 


Shipm ents of gold from Bombay last week amounted to about £357,000. 
The SS. Naldera carries £304,000 consigned to London and the SS. President 
Hayes £53,000 consigned to New York. 

The Southern Rhodesian gold output for July 1936 amounted to 66,652 
fine ounces as compared with 67,729 fine ounces for June 1936 and 61,237 
fine ounces for July 1935. 

SILVER 


The week under review opened with a fall of 4d., prices declining to 
194d. on the 20th inst. as the market, being poorly supported, could offer 
littie resistance to further Indian resales and sales on China account. 
An important development ensued, for at the fali a good demand was 
received from America, and when it became apparent that this was on 
Government account, the market reacted. Selling by the Indian Bazaars 
eased, there was a renewal of buying from this quarter, and by today prices 
had recovered to 19.9-16d for cash and 194d. for two months’ delivery, 
cash being quoted at a premium for the first time since April 2nd last. 

The outlook has naturally been improved by the buying for the American 
Government, and although it is not considered that this quarter will exert 
any pressure, its recent intervention may indicate that prices may be kept 
from any important lapse. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 17th inst. to mid-day on the 24th inst.: 








Imports , gt 
ET SEER, SSS £19,300 United States of America... £491,000 
British Malaya............ 3,699 British India..........--. 394,002 
tt PT: wo dcr diemenenese 3,477 Channel Islands........-- ,000 
Di ovhteieandshetaoes 4,576 BP an cosccaddécbhoss 10,205 
Other countries_....._.... tae BED. cobechoeedaneows o mane 
N Ps. Ee teeeE aba ees 1,168 
Other countries........-.- 424 
£34,765 £903 ,609 
x Coin at face value. 
Quotations during the week: 
IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 

Cash 2 Mos. 
BER. Bioceces 19 \d. 19d. AGE, EE. cocncdewiwidiont 45 cents 
Gh Micecene 19 3-16d. 19 3-16d. Bi, Dresscusdosueuqut 45 cents 
Aug. 22...... 19 5-16d. 19 5-16d. BE: Eheed denecccagusatd 45 cents 
Aug. 24...... 19 %d. 19 %d. ls. Sib eancenseahedted 45 cents 
Els Eicwdéoes d. 19 kd. ie, Sh. nadhne dniieatisinid 45 cents 
BEB. Becccaxe 19 9-16d. 19 30. Hs Dekh adacenhtihooud 45 cents 

Average. ..... 19.344d. 19.333d. 


The highest rate of exchange on New York recorded during the period 
from the 20th inst. to the 26th inst. was $5.03 5% and the lowest $5.02 34 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of June, 
July, August, and September, 1936: 



































Holdings in U. 8. Treasury| June 1, 1936 | July 1, 1936 | Aug. 1, 1936 | Sept. 1, 1936 
$ $ $ 8 
Net gold coin and bullion.| 662,399,576) 587,990,908) 537,252,243] 505,342,875 
Net silver coin and bullion; 407,514,288) 406,378,622} 393,057,335) 403,778,832 
Net United States notes... 2,640,720 2,631,359 2,813,642 3,152,244 
Net National bank notes. 2,543,037 2,485,912 2,171,038 3,002,450 
Net Federal Reserve notes 16,220,250 13,857,610 15,784,820 15,712,720 
Net Fed Res bank notes. 471,475 04 1,043,759 32,245 
Net subsidiary silver... .. 5,487,268 4,819,665 4,471,551 5,493,345 
Minor coin, &c_...... ..-. 7,223,834 4,703,060 5, "382. '879 4,328,229 
Total cash in Treasury _|1,104,500,448/ 1,023,687,840 961,977,267 *941,242,.940 
Less gold reserve fund....| 156,039,431} 156,039,431} 156,039,431] 156,039,431 
Cash balance in Treas..| 948,461,017) 867,648,409} 805,937,836) 785,203,509 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 975,772,000/1,150,338,000/1, 134,416, 1,131,526,000 
p. in Fed. Res. bank..| 554,033,199] 861,913,109) 497,058,166) 167,246,232 
Dep. in National 
To credit Treas. U. S_-. 11,507,974 9,590,376 10,180,496 10,961,835 
To credit disb. officers. 41,242,976 41,583,525 39,929,315 39,067,788 
Cash in Philippine Islands} 1,890,151 2,081,220 2,136,600 2, ,336 
Deposits in foreign depts - 2,572,808 2,580,805 2,229,656 2,437,695 
Net cash in Treasury 
and in banks....... 2,535,480,125/2,935,735,444/2,491,888,069/2, 138,532,395 
Deduct current liabilities._| 177,057,883) 254,225,240; 261,420,362] 234,840,192 
Available cash balance .|2,358,422,242|2,681,510,204|2, 230,467,707! 1,903,692,203 











* Includes on Sept. 1 $334,690,236 silver bullion and $2,273,835 minor, &c., coins 
not included in statement ‘‘Stock of Money.”’ 








MONTHLY REPORT ON GOVERNMENTAL CORPO- 
| pg ae AND CREDIT AGENCIES AS OF JULY 
The monthly report of the Treasury Department, showing 
assets and liabilities as of July 31, 1936, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for Aug. 31. The report is the 26th 
such to be issued by the Treasury; the last previous one, 
for June 30, 1936, appeared in our issue of Aug. 8, pages 
860-861. 

The report for July 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,819,323,732, 
which compares with $3,038,319,152 June 30. In the case 
of these wholly-owned Government agencies, the proprietary 
interest represents the excess of assets over liabilities, ex- 
clusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of July 31 was shown to be $1,184,542,975. This 


compares with $1,184,602,925 as of June 30. In the case 
of these partly-owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 
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A . —- Month of August—— ——July 1 to Aug. 31——. 
GOVERNMENT RECEIPTS AND EXPENDITURES —= Trt Accounts, Increment —— Mfg Yass 1080-87” ‘ig-o8 
Ezpenditures— 

Through the courtesy of the Secretary of the Treasury  cpareanie agst. increm.on gold: 
we are enabled to place before our readers today the details Melting jJosses 8 0 == ie cmmenee 277,411 156,002 
of Government receipts and rp cg “_ mig dec. 13D, Fed: Res, Act as , 

nd the two months of the fiscal years amended). .............. 575,000 1,251,167 575,000 1,952,31 

and vera he oy h y For retirem’t of Nat. bk. notes 9,738,985 130,826,274 23,334,960 150,232,433 
and 1935- . Unemployment trust fund—lIn- ain 10,908,000 

General & Special Funds— Month of August—— ——July 1 to Aug. 31——— vestments. ..............-.- 4,996,000 8 caccccccne ; 

Recet + ow d = — 1935-36 Other. . 2 eee wee eee es | -o++-ee2ee ~—— Lat ieeoeenan 
Internal Revenue: 79,842,906 128,711,264 299,624,684 
Income tax...........-...-. 32,069,402 24,046,701 ann cskeenaae ye pcr Maye peer “q a = 

iscell. internal revenue.... 263,871,767 218,767,508 ’ Excess of recel credite.... .......--. _---------= : 

vee B tax on farm prod’ts 375 2000008 2,437 28,616,882 Excess of expenditures........ 64,753,382 148,286,695 76,461,124 245,094,080 
Customs. .................... 34,763,321 37,127,492 66,343,774 66,838,884 a Additional expenditures on these accounts for the months and the fiscal years 
Misceilaneous receipts: are included under Recovery and Relief Expenditures, the classification of which 

Proceeds of Govt. -owned secs will be shown in the statement of classified receipts and expenditures appearing on 

Principal—for’n obligations 6 a page 5 of the daily Treasury statement for the 15th of each month. 
Interest—for’n obligations. = ..2------ cee eens ee Soc sn canes b Excess of credits (deduct). om 
All other............----- 1,661,254 380,801 12,248, yFO99 Payable f processi es on farm products or advances from the Treasury 

Panama Canal tolls, &c.-..... 2,036,871 1,662,661 4,236,105 3,961,543 os ba dedueted ‘ane eeoteiting thats. 

Seigniorage. . .............. 4,256,613 1,940,048 9,073,246 12,963,405 

Other miscellaneous........-. 4,355,754 5,294,569 9,128,585 11,176,435 

Total receipts TS Seah 343,015,357 298,744,696 636,902,126 577,653,640 TREASURY CASH AND CURRENT LIABILITIES 

Erpendttur The cash holdings of the Government as the items stood 

ao ental #..... 55,014,672 39,374,519 94,230,374 «= 79,264,115 Aug. 31, 1936, are set out in the following. The figures 

— eae Siotenennne ated 1,004,236 By 1,967,242 are taken entirely from the daily statement of the United 

River and harbor work a.... ‘9,187,376 «6,278,916 —«:17, 738,372 11,621,819 States Treasury of Aug. 31, 1936: 

Gene Sacdcsosocces 1,134,537 915,259 2,037,049 2,480, 
Tc 15,080 2,527,757 14,655 CURRENT ASSETS AND LIABILITIES 
Retirement Act... -.. I cs ene aa 186,746 GOLD 

Social Security Act......-... RED -,  whaetetes eee Assets— $ LAabdtlittes— $ 

Retirementfunds(U.S.share) -...-..--. = «- +--+ 46,735,300 40,662,400 CIEE s ccoccecceesecs 10,715,948,084.54 | Gold certificates: 

Dist. of Col. (U. 8. share) .... 1,489,937 1,546,487 6,000,000 5,707,500 Outstanding (outside 

National defense:a of Treasury) ----.-. 2,914,400,319.00 

ASTEP so oe ceceedosococeso 33,437,241 26,644,270 66,548,677 45,378,980 Gold ctt. fund—Bd. 
Daas. & eseseeoeeedance 38,832,499 31,262,213 77,447,433 60,666,265 ofGovs., F.R.Sys. 5,483,578,912.60 

Veterans’ pensions & benefits: Redemption fund— 

Veterans’ Administration a 47,564,461 46,437,110 96,399,322 93,507,153 Fed. Res. notes... 12,625,978 .00 
Adjusted service ctf. fund... Dutta 39,753,332 100,000,000 Gold reserve... ....... 156 ,039,430.93 
Agricul. Adjust. Admin.a c.. 13,188 34,333,988 69,067 58,495 Exch. stabiliza’n fund. 1,800,000,000.00 
Agricul. Adjust. Admin. (Act Gold in general fund... 349,303,444.01 
Aug 24, 1935) acon TASER. ~ ccudebsots 21,696,352 

Agricultural Contract Adjusts. 13,745,541 ‘ 43,716,818 Beececcvecctsoce 10,715,948,084.54! Total......-...... 10,715,948,084.54 

Soil Conservation & Domestic Note—Reserve against $346,681,016 of United States notes*and $1,176,372 
Emerge Coen, ‘Work.a.- an ei? 372 alte + wes By oe Treasury 1 notes of 1890 outstanding. notes of 1890 are also secured by 

n -~Ba- | etl ee ’ YY 8 8seeceereoe Treas . 

Farm Cred . a — a oe b722,375 "Rech aes 786,769 a im os —_ SILVER 

Tennessee Valley Authority a | ae . 14 Aéettinns x LAabilitt < 

ne! ~ vag gene i ERR RR er 729,544,175.51| Silver ctfs. outstanding. 1,166,948,437.00 

terest + - - ...---------- — — ay — Silver dollars. .......-. 507,669,229.00| Treasury notes of 1890 
ee pene amen a ne 6 le Se outstanding 0... 1.176,872.00 
n revenue.......-.-.. ’ ’ ’ 4, ’ ’ c . , 
tax on farm prod 415,552 2,250,925 417,302 3,848,023 Silver in generalfund... 69,088,595.51 
Total, general a 317,493,415 233,275,453 652,699,873 613,424,803 Total cee eee eeaeeeee 1,237,213,404.51 Total 22 S8S 22 S228Se2 1,237,213,404.51 
GENERAL FUND 
Recovery and relief: Assets— $ TAabtltttes— $ 
Agricultural aid: Gold (see above) ....... 349,303,444.01| Treasurer’s checks 
Agricul. Adjust. Admin.... 66,064,868 39,268,063 b9,994 ,696 47,047,761 Silver (see above) _..... 69,088,595.51| standing............ 19,357,742.50 
Commodity Credit Corp---. 807,893 20,038,625 66,406,101 135,901,896 United States notes....  3,152,244.00| Deposits of Government 
Farm Credit Admin... .-. b2,856,714 125,820 b5,710,432 2,501,990 Federal Reserve notes... 15,712,720.00 officers: 
Federal Land banks... -. . 10,187,314 1,248,832 11,844,262 6,988,729 Fed. Reserve bank notes 432,244.50; Post Office Dept... .. 2,378,557.15 
Relief: Fed. Emer. Relief National bank notes... . 3,002,450.00; Board of Trus . 
Admin. (incl. Fed. Sur- Subsidiary silver coin... 5,493,344.90 Postal Savings 
plus Com. Corporation) - 1,594,628 105,603,260 6,195,198 166,684 348 Bee Gecanackésades 2,273,834.86 ystem: 
Civil Works Administration 40,871 80,549 72,624 146,314 Silver bullion (cost value) 334,420,440.84 5% reserve, lawful 
Conserva’n work . 12,499,799 51,854,019 42,812,038 103, Silver bullion (recoinage money ......... 60,800,000. 
of Agricul., relief_._. 43,894 464,176 ‘ 1,116,181 CIPS yap, 269,795.41| Other deposits....... 70,648,427. 
Public Work (incl. work rel'f); U , Clerks of 
Canyon project... 1,696,267 1,595,875 3,524,366 3,244,415 Collections, &c...... 2,054,394.33 courts, disbursing 
Loans and grants to States, Deposits in: officers, &c....... 67,708,515.35 
municipalities, &c...... 15,877 ,383 . 45,415,298 45,176,585 Fed. Reserve banks... 167,246,231.64 | Deposits for: 
Loans to railroads.......-. b581,394 26,749,315 157,951 22,359,181 depos. acct. o Redemption of Nat. 
Public highways.......... 31,681,931 30,090,635 61,713,763 68,974,083 sales of Govt. secur. 1,131,526,000.00 bank notes(5% fund, 
River and harbor work... 14,912,884 11,143,190 28,389,700 21, Nat. and other bank lawful money) ..... 550,611.20 
Rural Electrifica’n Admin. 333,978 36,705 650,300 67,416 depositaries: Uncollected items, ex 
Works Progress Admin.... 152,529,406 2,351,575 314,680,470 2,393,463 To credit of Treas- changes, &c......... 13,396,338 .23 
All nti batinbeeosda 30,752,468 32,326,135 67,674,731 60,834,865 urer of U. 8...-.-. 10,961 ,835.05 
Ald to home-owners: To credit of other 234,840,192 .07 
Home-loan system........ b6 328 5,487,275 2,495,751 11,897,360 Govt. officers... 39,067,788.45 
Emergency housing....... 2,074,305 1,908,748 4,957,693 4,225,204 itaries: Balance of increment re- 
Federal Housing Admin_.. 730,830 986,304 2,346,019 1,961,835 To credit of Treas- sulting from reduction 
Resettlement Administra’n_ 10,099,509 2,361,753 23,429,757 3, urer of U. S..... 1,312,451.71| in weight of the gold 
Subsistence homesteads....  -......... DATD ediasnndiis 409,422 ~ To credit of other Rae 139,883,649 .24 
M Iiscellaneous: Govt. officers... 1,125,243.37 | Seigniorage (see note 1). 323,274,433.78 

Export-Import Bks. of Wash . 23,202 16,482 466,447 2,606,131 Philippine Treas Working balance....... 440,534, 53 

Admin. for Indus. Recovery -. 2,967 865,795 5,006 1,945,972 To credit of Treas- 

Reconstruction Finance Corp. urer of U. S8..... 2,089,336.04; Balance today....... 1,903 692,202.55 

—<direct loans & expend'’s.. 624,389,418 62 824,451 199,961,995 57,961,357 
Tennessee Valley Authority... = -...-..-..- 8 ee ee ene 8,496,276 Te cece cccneneen 2,138,532,394.62! Total...... peoceses 2,138,532,394.62 
Note 1—This item represents seigniorage resulting from the issuance of silver 
Total recovery and relief .. (252,045,403 288,656,883 333,947,588 636,041,610 certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the amount returned for the silver received under the President’s proclama- 
Total expenditures... ...... 569,538,818 521,931,336 986,647,461 1,249,466,413 tion dated Aug. 9, 1934. 
nt ee oe easter ee Note 2—The amount to the credit of disbursing officers and certain agencies today 
Eacess of expenditures ........ 226,523,461 223,186,640 349,746,335 671,812,774 Was $2,285,688,545.29. 
Summary DIVIDEN DS 
Excess of expenditures. _...... 226,523,461 223,186,640 349,745,335 671,812,774 ivi in arat : 
Less public-debt retirements. 18,088,950 13,576,050 23,128,350 68,448,600 . Dividends are group ed two rid e tables In the 
os reeees —— first we bring together all the dividends announced the 
expenditures u . > > 
<< public debt retirements) . _ 208,434,511 209,610,590 36,616,985 60,6417, Current week. Then we follow with a second table in which 
accts., increment on gold, cast : . 
&c., excess of expenditures... 64,753,382 148,286,605 76,461,124 246,004,079 WO Show the dividends previously announced, but which 
273,187,893 357,897,285 403,078,109 848,468,253 have not yet n paid. 
Less nat. bank note retire’t 9,738,985 130,826,274 23,334,960 160,232,433 The dividends announced this week are: 

Total excess of expenditures... 263,448,908 227,071,011 379,743,149 696,225,820 iis When H 3 
Decrease in general fund balance 326,775,505 314,185,390 777,818,001 366,463,296 Name of Company Share | Payablejof Record 
Enasegee (+) oF decrease (—) in RY Ace gett Male y Ln 5 <aoar.) ------------- $i 6356 ley : sces 2 

e public debt. ............ —63,326,597 —87,114,379 398,074,852 +331 j pre de ------------------ . . 
blic debt at begin. of month ~— ‘ Bi cyt Addressog ra =n delete (aan): increased) - - - ox eg . aoe. = 
or year...................-- 33,443,795 29,119,769,527 33,778,543,493 28,700, etna Casualty y 5 eee ‘ pt. 
_ sant Aetna Life [Insurance (quar.)-_.........------ 15c |Oct. 1/Sept. 8 
Public debt this date. ........- 33,380,468,641 29,032,655,148 33,380,468,641 29,032,665,14g Affiliated Fund, Inc., new (initial).....---.-- 2c |Oct. 15)Sept. 
2 ie Sn, be aenerenhnhmehhine le |Oct. 15|Sept. 30 
Trust Accounts, Increment Air Reduction Co. (quar.)..-------.-----.---- re +3 ao . 15|Sept. 30 
on Gold, &c. Extra - ~ --~---~-~----2-<------------------ t. 15 . 30 
Recet pts— —_ (A. “9 Co. o% oy fim wt etter ene e- 31-28 ey : _—.- 19 
Aluminum Co. of Amer, Fer ‘ . t. 
Trust accounts. -........-.... 13,822,466 20,951,702 33,234,465 41,488,004 Aluminum Goods Mfg. (quar.) 5 nn cietieiitirals atte 15e |Oct. 1 Sent, 2 
es m reduo- Aluminum Industries Inc. (quar.)........._- 10¢ |Oct. 15|Sept: 30 

tion in the weight of the gold American Chain, 7% pref BB: are ptt crapper ge h$8.00 |Sept. 21/Sept. 18 
Aeigniorace idnctll iiibes ake 4 Rado 10 yaa rarer aie tee Ae os > > we peor * neoot 1958 (in itial) 

Cows «+ ssusunsocored 9/30, ’ ’ ’ 2.75 class A opt. series of 19: nitial)._.___| n68%c|Oct. 1/Sept. 
Unemployment trust fund._... 4,799,667 = ......---- UMOG CH © nce neon, acne Cryates Sugar eee 99 lata Mall . AS Oct. 1 = 8 
Pretetwed (QUATIP) « «4. 2 so ee pe neon neds 1.50 }Oct. 1 t. 

Total....--.--.----------- 23,410,826 31,556,211 52,250,140 54,530,604 American District Telegraph (N. J.) (quar.)_.__| $1. ‘Oct. 15 rng rf 

Erpenditures— $7 Preferred (quar.)--------.. -...--..-..- $1.75 |Oct. 15)Sept. 15 
Trust assounts American Factors, Ltd. (monthly) -.......... - 15c |Oct. 10/Sept. 30 
Tramates in Ged ace OO Oe AN NS = American Fork & Bos % Bret. (quar.)........ $1.50 |Oct: 15/Oct. 5 

ace American Hard Rubber Co.,8% pref. (quar.)___! $2. Oct. 1'Sept. 16 
of governmental agencies (net) 49,778,102 34,478,191 44,367,840 112,585,638 — 
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When 
Name of Company Payable, of, Record 
- American Insur. Newark, N. J.) semi-annual. - 1/Sept. 14 
American Optical Co., common. ....--------- 50c 1|Sept. 19 
7% preferred... .-----.---------<-<------- 49 1jSept. 19 
 ~ Elec. Mfg., prior pref. (quar.)..--..----- 1. 1|Sept. 21 
i. a ccappeccgccescbeccosas .50 ljSept. 21 
: Power & Light, $6 pref. -.-....-.---- . 1|Sept. 15 
ie referred... .....--------------------- 1/Sept. 15 
At c City Fire Insurance (quar.)....------ . 30) Sept. 19 
Automobile [Insurance (Hartford) (quar.).....-- ljSept. 8 
Bakelite Corp. 6% % — class A (quar.)..... .10j/Sept. 4 
Bancohio Corp. (quar.).-.------------------- 1}/Sept. 29 
Bank of Manhattan Go. (quar. Je cocccasecsese 1}Sept. 1 
Bank of New York & no Oo. (quar,)......- i Sept } 


Bank of Yorktown (quar.)......---..---.-.--- 
Bank Stock Trust Shares Ci SER cca duneencoes 
Series ©-2 registered ..........-..-.-.-<-.-.- 
Barnsdall Oil Co. (quar.)..------------------ 
— Creamery COMMMOR 4 «oo ww cccecaccses 
5 preferred w. w. (initial) ......-.----....-- 
Bese Creek BER. O0.cccccccccccccacccscecs 
Belding Heminwa _ » (REP Jac wascsccocaeue 
eS 2 & Laughlin, > ileonenanndnennne 
5% ‘convertible preferred (quar.).....--.---- 
Borne-Scrymser Co. (special) ..... -..-.--..-.-- 
Boston Insurance Co. (quar.)..............-.- 
Boston & Providence RR. ~~: pe em 
— Bees EAE. GRE) «accenwdecocseuancs 
Brillo Manufacturing class A (quar.)........--. 
Common (qQuar.) «<< «<< .-2---ccccnnnnncnne 
British-Amer. Tob. Ltd. 5% pf. reg. (semi-ann.) 
5% preferred bearer shares ya eeeeben: 
Bucyrus-Mo han Co., class A (quar.).......- 
Budd Realty Corp. (quar Pon dopadcconcstandd 
Building Products Ltd. cl. A (quar. increased) - . 


Class B tra) 1 SERS 4 GTA Se Se ee 
Burt (F. N') & Co., ts SP da 6 bone cononee 
oer oy Investment Corp. A & B (semi-ann.) 
Canada Pi. SLs h pacer acacecase 
Canada Wine a & ‘Gable. Ltd. 6 % bb oshéaee 
Canadian Celanese Ltd Di idianebenoceseeds 

7% , te CD. ane eonmseneee 
Canadian General Electric (quar: 2 EE er 
Canadian Wirebound Boxes, class A........-.. 
Carolina Power & Light $6 pref. (quar.)_.....- 

BRR EEE SESS 8 LE EET aS 
Carriers & General Corp., common..-........-. 
Celanese Corp. of Amer. prior pref. (quar.)...- 
Centlivre Brewing class A (quar.)..........-- 
— Aguirre Associates (qQuar.)...........- 

itt. 40 anni neintinmnansmnntiminll 


-teed Products, 6% pref. new (initial) .- 
conta) Metal Weat er Strip (extra).....-. 
| REE, 4 2, HR Fs ofS ee. 
Chartered Trust & oe ae quar... 
Chicago Towel Co., pref. (quar.)............-. 
Cincinnati & Suburban Bell Tel. (quar. D  iheaenal 
Cincinnati Gas & Elec. Co., 5% p A (quar.)-. 
Clayton & Lambert Mfg. Go. ae Pica 
Cleveland Union a (a) Nk Peas eae 


(quarterly) 

Cohn-Hall-Marx te 6% i, Je onsbacau 
Collateral Loan (Boston) 0 ee 
Columbia Ba common (increased)...... .. 
$1 partic. preferred a béndeoccamabened 
$1 partic. preferred (extra)... ...........-. 
Columbia Pictures Corp. com. & v. t. c. (quar.) 
CE © SE, it en ame wamegeneoe 
Commonw. Telep. (Madison, Wis.) 67. py. (qu.) 
Consolidated Dry Corp. oo €% pref....-. o 
Consolidated Rendering Oo..............-..-- 
Continental Assurance oe BoM 
Continental Baking, 8% pref. (quar.).........-. 
Continental Bank & Teast Co. St oe sehen 
Coronet Phosphate Co. (quar.)...........--- 
Courier-Post 7% pref. (quar.)..............- 
Cream of Wheat Corp. (quar.).........-.---- 
Cee Gees ae Ge ee... Cnn aconaneenene 
Crown Cork International Corp., cl. A (qu.).-- 
Crum & Foster (quarterly).................- 

ew 
Destiss Supply sy 

Denver Union Stockyards | RNG EER 

ED on op an inceen en inte mnaritin tip aetna 
Deposited Bank ic Shares (N. Y.), series A....... 
ee, ano non nnnenneeneeneanin 
Devoe & Raynolds, pref. Ss an nnsn pipechtmenmeiian 

ns a ena boeensebene 
Dominion Coal Co., pref. (qQuar.)........-...- 
Dominion Glass, Ltd. Dts adhwadceundonnan 

SSG IRE ER aE 
Dominion Rubber, Ltd. 7% jt ~ A Ree 
Dominion Textile Co. (Ltd.) aL iis e cihaiie 


Duplan Silk Corp., 8 ~~ & eepeemneeee 
Duquesne hrowine Ct Seburgh) © conv. A pref... 
Eagie Fire [Insurance a ty re SS eee 
Eastern Canada Savings & Loan (Halifax) (qu.) 
Ecuadorian Corporation, ordin shares..... 
Electric Power Associates, Inc., cl. A (resumed) . 
I a i 
Elizabethtown Consolidated Gas b.-3 _ snapentaar 
Empire Safe ay, Co. s Uottedédoad 
Endicott Johnson Corp., eT pref. —— | re 
ATOR IED.) .. « oeacudcanwenseasecoesed 
Equitable Trust ( RR Se 
Eureka Stand Consol. Mining (resumed) -_.-....- 
Falcolnbridge Nickel ag Mig >. + ORAS: 
ye cree. (ql 
partic td ne hnntehnbnabade 
a Ses REPRE 
Famise Gereneases ES Est 
Fidelity Trust (Baltimore, May (quarterly) -- 
ter - A aioe ) Sons (increased) ..........-- 


7% PD erred DE RE AR CE el AEROS: 
ee I I i i 
Common class A and B (extra)_....._....-- 
First Bank Stock Corporation (increased) ...-. 
First National Bank (N. Y.) (quarterly)... -- 
Dw ad cbs titnbabanattiascsudneaniak’ 
Deen SO., COURTROOM... . coc coceneeeacnunanan 
Fo Light t & Power Co., 6% Ist pref. (quar.) 
ET ee Aaa ty 
Foster & Klesier Co., 6% ctaae A pees. (initial). 
Gachin Gold Ltd., 70c. TEAL A GT 
Galland Mercantile Laundry (quar.)......._ -~ 
Gannett Co., $6 preferred (quarterly)......._- 
General Alliance Corp. .-.-.........-.-...... 
Stock div. of one sh. for each 22 held_________ 
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Name of Company 


When | Ho 
Payable 





Garner Royalties Co., Ltd., class A 

a mod Baking (quarter! Wiscid dd boctuewcosde 

Gentes NG Ca ¢ a po cnngh6d estas cbcctacd 

General Prin t., Corp. (increased) 
$6 preferred (qQuar.)...........-.-------.-- 

General Railway Si sig 7 aeuddsebedbdsodashbeooce 
Preferred ( 


% Preferred ‘quar sin @ttihin O04 eGR nCe 
i isc. oe pre aur). 
Gillette Safety a $5 pref. (quar.) 
Common (quar.)......... epcseeeieeres 
pref. 
Goody nh’ ty & Rubber, Ltd. (Canada) (qu.).|762 4 
6% * Preferred SE.) an eqnvenecsaasovcssea 
Green (Daniel) Co., 6% preferred (quar.)....-.- 
Greif Bros Coo ooperage, Ge in osm conhemepecees 
Guardian Bank Shs. Invest. Tr. (Hartf'd, Conn.) |-— 
Series I preferred poe Dt in och inden 
Guardian Investment t (Hartford) cum. pf- 
Guardian Public Utility Invest Trust— 
(Hartford, Conn.) special... . ..<-<<<««se<- 
Guardian Rail Shares Invest. Trust (Hartford, 


Water, 


Goodall Securities (a quarterly 
c 





Conn.) non-cum. series Is 


al 
Gulf Coast Water, 7% pref. “oo iene 
7. q 7 


Hanover Fire Insurance (N. 


Harbauer Co. (quarterly)................-....- 


Harriman Investors Fund Inc.— 


Investors are. EE EL ae 


Harrisburg Gas, 7% preferred (quarter 


Hawaiian cultur . (mon by 
Hawaiian Elec. Ce., ata (monthly) 
Hawaiian Sumatra Plantations, Ltd 
Heath (D.C.) & Co., preferred (quar.)........ 
Heer t (Walter E.) & . (quarterly) 

Preferred (q yd eS ee Se ee 
Hemrich Brows . (Seattle, Wash.)........ 
Hercules Motor a: ER 
Holly Development Co. a. ) cntinabdnoond 


Honolulu Gas Co., Ltd. 


Honolulu Plantation Co. (monthly) 
Honomu Sugar, Ltd. (monthly). ............- 


Hoover Ball & Bearing (quarterly ¥} 
Horn & Hardart Baking Co. (N. 


Horn & Hardart Baking (Phila (quar. te, RE 
Howes Bros. Co., 7% ist ae (quar.)..... 
7% 2nd preferred SITE es ap @ snes tnesnan adie 
6% preferred (quarterly) .................. 
Howe Sound Co. (quarterly)................- 
RRR FRG SIRS he FL aS aan ee 
Hutchinson Sugar Plantation Co., Ltd. (mo.)-_- 
= Ss aaa Sh MTs ocustiemeconsind 


Illinois Commercial Tel. (Madison, Wisc.) $6 pf. 


Imperial Chemica] Industries— 


American deposit rcts for ordinary regis 
Incorporated Investors, vot. trust ctfs. (special) 


Inland Investors, Inc. ‘(quarterly 


) 
International Buttonhole Machine ET J caced 
EE ee RR SLY TE << RE aOR. 


International Power Co., preferred 


Investment Co. of America i dl ccitidtimidnima 
Investors Corp. of R. I1., $6 9 SS RSet. 
Irving Le? 5 Sie Camantatie hesthdaninitiinehehapandeinianmasesil 


Jackobs (F 


7% preferred (qu 
Ke, preseres ( Bo noe, 
Kaufmann 


Kelvinator of conta (initial) Seeecosueaanesce 


Kensington ‘National Bankt-c--- ~~~. 


ID i a 

Koloa S ey , Ltd. ices chit keen inte ited 
Lambert Co. (quar yy pon a RS SAREE 
Landed Banicing & Loon (Hamilton) (quar.)... 


Lockhart Power, 7% 
Lord & ve (quar. 





Manufacturers Finance (Balt.), p 
teas ong A (initial) 


Mar 

Ly pei y Midler land ruse (N. Y.) apne) eunitiinematin 
in-Rockwe r uarter 

Marsh (M.) & Sons, Ine. aune. Taf ipiidbuatoon 


McColl Frontenac Oi l, Lta., er eS 


mie (Arthur G.) class B ( 


increased) - 





Midland Oil Corp., $2 
mii or $2 conv 


i 


oD 
6 G preferred (quar 


Murphy (G. C. i 
Nanaim ; 


pref. 
o-Duncan U Tihs Ate 6 % } 


National Battery, 


Newport Electric Cor oe mew. (quar 
New Rochelle Trust 


Noblitt-Sparks Industries, Inc. (qu 


ar.) 
North American Bond Trust, ctfs. ‘Of interest. .$ 


North Star Insurance (special) bhaotaneaouseed 
Northern Liberties Gas oes annual) 
Cans Se Sugar Co., Ltd. (monthly). ............ 
Oakland ‘itie Insur. & Guar. Co. (Calif.) (qu.) - 
Ogilvie “Fiour Milis, TRA EES bitin caste neem 
Ohio Public Service Co.,— 
7% preferred (monthly) ...............-... 
6% DEGREES CHOON) « ccwccecececescce 
5% BESTS CORE « wncececcsmenedcoos 


Z, 
io} 
~ 

to 
Sob 








Joliet & Chicago RR., guaranteed com. (quar.)- 
Kansas Elec. Power, » 8 Zo pref. (quar. pemiedn 


qu 
Gas & Kllectric, $6 a 8 eee 





SEG S58 595580 855258 


Loudon Pac go. PE Sb ccenceunoacesscs 
Mahoning Coal RR. (quar.).............__..- 
Manufacturers Finance omrypge e- 7% pref.... 


St 
FSS 
oe 
S 


Ti 
Oo 


E8838 


B88: 
_ ts bt bt bs On 
g gecees 


Merchants Bank of N. Y. (quar.) increased... 

Merchants & Miners Transportation (quar.)...- 

RBG 0 EE 

ucts $2 non-cum. pref. “ 

S70 preferred (quar ee ee wer « 
Common n (increased 





) 
ssip i Valley Pub. Serv. 7% pref. A (qu.).-. 
Morris Plan Bank (Hartford) (quarterly) 
Morris Plan Bank ( y Ag ne a da 


Newberry (J. J.) pref: (quar 6 ref. A (quar.) . 
6% preferred B (quar. 834% P destino ‘ ait 
New Eng. Wat., Lt. > roey aeeee. pf. (quar.)- 


New York Shipbuilding, 7% preferred 
7% preferred (quarterly resumed) 
Niagara Wire Wonvter an i ile 
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Volume 143 
Per When | Holders 
Name of Company Share | Payablejof Record 
Old Colony Insurance Co. (quar.)............- $2.00 |Oct. 1/Sept. 21 
Old Colony Trust Associates— 
lst series trust shares (quar.).............- l5c |Oct. 1/Sept.15 
Omnibus Corp., 8% class A sk Ke $2.00 |Oct. 1jSept.15 
Onomea Sugar (monthhy).............._..... 20c jsept. 20/Sept. 10 
Ottawa Electric Ry. Co. ...............-..e. 80c }Oct. ljsept.15 
Ottawa Light, Heat & Power, or (quar.)....ir $1.50 |Oct. 1/Sept.15 
Ottawa Traction Co., Ltd. « nich Wie bide 50c |Oct. 1)/Sept.15 
_ Southern Investors, 3 pr ree (quar.).... Ab Daeg : — ~ Le 
EE EE a ° . pt. 
Pacific. : Southern Investors class A (increased) . . . $130 Oct. 1/Sept. 15 
$2 ninth ememdmamemmenll 75c jOct. 1/Sept.15 
Paci e Tel. & Tel. (increased)... .......<..«<- 2.00 |Sept. 30|/Sept. 19 
I ca ee en ww ihn 1.50 Oct. 15|Sept. 30 
Page-Hersey 7" abes, Sr). cssanisbunti ri5c |Oct. 1|Sept. 15 
Paton yi ORY , Ltd., 79 pref. Decne r $1.75 |Sept. 15}/Aug. 31 
tanks Pose’ Dah feet Caaar =| $1.99 [Oe “Tae 
p quar.)... ; . . 
preferred (quarter ly  oceneennintimemaiethithtel 1-50 Oct. sleene . 
‘ preferred quarter W Jmowowoeoesoeeoesosoed . Oct. Sept. 
Perfect Circle Co. (quarterly).............<%. Oct. 1/Sept. 17 
Peterooro (Nasuua, N. da ) (g@emi-ann.)...}| $1.75 jUct. Iljsept. 25 
Petrol Oil +n tCineataaantanansinaeaeaatane r2c |Oct. 1/Sept. 15 
Philadel hia National Insurance Co. (special)---| __ 30c . 15|Sept. 25 
Phillips Packing 5% % pref. (quar.)_..-..-._-- $1.314%4|Oct. 1j/Sept. 15 
& Johnson Co., Ltd. ordinary (initial) -_-~ wl 70 Sept. 29|Sept. 5 
Plough, ine ‘urut Corp. tn cae cocina, Ae 17 4c |sept. su] sept. 10 
Po 0 Bower Co. 7% pret. (quae) 22222227 $i°75 |oct. ilsept. 18 
Po uar. eeeaeouneeé ° . . 
porte Lytton rt (in wore. a 50c jOct. I1j/Sept. 16 
Providence « Woryester a: cinta on tnenieetl $2.50 |Uct. Sisept. 9 
Publication Corp. 7% pref. (quar.)....- 1.75 |Oct. 1}/Sept. 21 
7% ist preferred (quar.)..................- 1.75 |Sept. 15|Sept. 4 
Public ser vice Uo. a aieiede— 
Soy eee CE « cccéccccccccccecck 581-3c |Oct. 1/Sept.15 
6% preferred (monthly) ..................- Oct. ljsept. 15 
5% preferred (monthly) .................-- 412-3c |Oct. l1/Sept.15 
ve Buttonhole Machine Sn tnetinetacintientana 10c jOct. ljSept. 15 
Quareesty a OR > Ot et ee ee, 20c j|Oct. IljSept. 15 
Reece Folding Machine TE atetnin 1s, tecnica 5c |Uct. 1)/Sept. 15 
Reed Roller Bit (extra)... .......-cccccccccee 55c |Sept. 30/Sept. 19 
RET ee See aS ea PE 20c |Sept. 30/Sept. 19 
g. Co. (Ill.) quarterly...........-.- l5c |Nov. 2/Oct. 22 
Extra. i” SDE ee ae $175 Nov. : ae = 
ED. on hens enenlendahbevebtlain ain . ‘ ; 
Renner Brewing Co. (initial) ._..............-- 10c |Sept. 15 Sept. 1 
Reynolds Spring new (initial)...............- 25c |Sept. 29|/Sept. 15 
I I loc Jvce. lLuiSept. 25 
Riverside Silk Mills, $2 Baril: preferred -.....-.- Oct. l1/Sept. 12 
Robbins (Sabin) Paper, 7 Tag aust. ) Woes $1.75 ,Oct. ljSept. 25 
Root Petroleum, $ 20 preferred meeneten 30c |Oct. l1jSept. 19 
Gear & Tools Oo (increased) ...........-. 60c |Oct. 1)/Sept. 20 
M-A Corporation i laesueiny., dekivéibne sibpedbid 20c |Oct. l1)/Sept. 19 
Safe Weposie « irust eo De dooecee $5.uU0 |Sept. 24/sept. 10 
Safeway Stores, Inc., 7% to spe Sean $1.75 |Oct. 1 18 
Bs. Joawph South Bend & bouthern Ri... 87 ige |Sept. 21|Sept. 10 
en hb addi nena duabetiws osbuw $2. Sept. 21/Sept. 10 
St. Louis Rocky Mt. & Pacific, com (quar). .-. 25c |Sept. 30| Sept. 15 
Sangamo Electric (quar.)................-..-- 50c |Oct. I1jSept. 19 
Dd hob tit Jed hnahaoncemnmudididibiimaiild 25c j|Oct. ljSept. 19 
pe EES SRR $1.75 |Oct. Il)/Sept.19 
Seaboard Finance Corp. $2 pref. (quar.)......- 50c |Sept. 30/Sept. 15 
Second Standard Royalties, pref............-- ric j|Oct. IljSept. 15 
Tr Industries, a 
Full paid allotment certificates. ._......- .--| $1.3744|Oct. 1/Sept. 16 
Sherwin Williams (C ) preferred.........-. r$1.75 |Oct. ljSept. 15 
Silver King Coalation Mines (increased) ...... 15c |Oct. liSept. 15 
ed weeneene $2.50 |Sept. 30/Sept. 10 
EE RE ee ee a ae $1.50 |Sept. 30/Sept. 10 
Sioux City "Stock itt este 37 %c |Sept. 5jAug. 29 
$1.50 participating reiased (quar. | pes $7 4c Sept. 15)Aug. 29 
Sonotone Corp., preferred (quarterly)........-. 1 Oct. 1/Sept. 15 
Soutnern Cali. Gas, 6 Zo lle 37 4c |Uct. 1Ldisept. 30 
6% preferred A (quar.)..............-.-..--- 37 ec [Uct. 15)/Sept. 30 
Southern Ry. Co. ( fob. & Ohio stk. tr. ctfs.).- $2 Oct. 1 -15 
South Porto Rico Sugar (special)...........-.-- 2 1! Sept. 15 
Southwestern Bell Telephone, 7% pref. (quar.).| $1.75 |Oct. 1'Sept. 19 
Spang Chalfant, 6% preferred ihe bm aiden path achti ngs Oct. 1 Sept. 16 
Spencer Tras k Fund, nc. (increased). ......... 1 Sept. 30 Sept. 15 
Springfield Gas & Elec. Co., $7 pref. (quar inpns $1.75 |Oct. 1 Sept.15 
Stan .aru cuel Wo., utd., 6% % pref. (quar.).--r $1.62 +4 Oct. ilsept. 15 
Oil of Ohio (quarter y) nawadeagnbiiiiied 2 Oct. 15 Sept. 30 
o is nn ememieel $1.25 |Oct. 15 Sept. 30 
Stanuard W dviesaie rhosphate & Acid Wks (qu.) 3Uc [Oct. ljSept.15 
Stix, Baer & Fuller, 7% pref. (quar.).......-- 43%c j|Oct. l/Sept.15 
Storkline Furniture Corp.___......---------- ~— Oct. 1/Sept.19 
Sussex Fire Insurance (Newark, Bes Gin cudoll® i).20 Mebeeed Sept. 30 
Pap DED SE acceceoccecocesoecs SMC L.-ceces Sept. 30 
Ae alam obewel luc |Oct. 1,Sept.15 
Tamblyn (G.), Ltd., pref. (quar.)....-.------- r$1.75 |Oct. l/Sept. 19 
Time. inc. common (quar.)....---.---------- $1.00 jOct. l}/Sept. 21 
[OTe OR ed ree $1.00 |Oct.  ljSept. 21 
Tintic § Standard Mining (increased)-......-.--- 12e . 30} Sept. 16 
Title Guaranty Oo., pref_-_....---.---------- 5uc jsept. llisept. 8 
Toledo Edison Co., 7 oy pref. (monthly) ..-..--- 581-3c jOct. liSept.15 
6% preferred (monthly) _........-----.---- 50c jOct. l)/Sept.15 
5% preferred (monthly) ..........-.......-- 41 2-3c |Oct. IljSept.15 
Toledo Light & Power Co. 6% pref (quar.)...-| $1.50 |Jct. l/Sept.15 
Toronto Mortgage (Ontario) (quarterly) ....--- $1.50 |Oct. llSept.15 
RT remand $1.00 | Jct. Ilisept. 18 
Traux-Traer Coal, preferred (quarterly) -.---.-.-- $1.50 |Sept.15:'Sept. 5 
Trico Products Corp. (quarterly)..-.--------- 62\c |Oct. 1\Sept. 10 
Triplex Safety Glass, Amer dep. rcts. ord. shares| 030% |Sept. 26|Aug. 26 
EE Cn ee eeserere w30 Zo |Sept. 26|Aug. 26 
Truscon Laboratories. NLS 1 Sept. 30/Sept. 18 
rr ew esbnued $1.00 |Oct. lj/Sept. 25 
Uni d Equities of Canada, Ltd.— 
Standard sharés (quar.).......------------ r3c |Oct. 15/Oct. 5 
United Loan Industrial Bank (Bklyn.) (quar.).-) $1.25 }Oct. ljSept. 21 
Ps di nlhtk dinad wkhewawaeeoansbeenouee= $1.00 j}Oct. 1}/Sept. 21 
United Shoe we pcminety Corp. (quar.)...------ 624c |Oct. 5)/Sept.15 
ES Siti LG ADL LL LTTE: 374¢ Oct. 5j/Sept.15 
ae S Seanes Nations Corp. (liquidating) ----- Oct. l/Sept. 23 
RE Oe ee gowewed 5c jJan. 2/Dec. 23 
van pee Machine Tool Co. (initial) ....--.-- 40c |Nov. l/Oct. 25 
TE OU 20c |Nov. J] det. 25 
Vermont & Massachusetts RR. (semi-annual) - - - 00 |Oct. 7iSept. 8 
Walgreen Co., 644% preferred \qparserty)----9 1-03 Oct. 1/Sept. 20 
W ateroury arrel Kdy. & Mach, (quar,)...-.-- 25c jUct. 1|Sept. 24 
Waukesha Motor Co. (quarterly).....---.---- 25c |Oct. 1)Sept. 15 
Wein gS il ln 30c JOct. 1|Sevut. 23 
Western Electric Co. sae ghiuddbuchoskes 75c |Sept. 30/Sept. 21 
Western Grocers, Ltd., common (quar.).-.----- r50c |Oct. 15)Sept. 20 
7% preferred (quarterly). ...-..----------- r$1.75 |Oct. 15)Sept. 20 
Western Light & telephone, pref. (quar.) - -- - - - 43%c |Sept. 30/Sept. 15 
Western United Gas & Elec., 6% % pref. ’aans. )} $1.62 |Oct. 1)/Sept. 15 
West Kootenay Pow. & Light, 7% pref. (quar.).| $1.75 joct. sept. $3 
est Kootenay Pow ht, 7% pref. (quar.)- . ° t. 22 
Weston (George), Ltd. aa + balding aereuwauress h20c jOct. 1 Sept. 19 
a rr er weeeeece h$1.25 |Nov. 2/Oct. 20 
Weston Elec. Investment, class A (quar.)------ 50c jOct. 1)/Sent. 21 
West Texas Utiiities $6 preferred____.__------ 1.12%|Oct. 1l1)Sept. 15 
West Virginia Water Service, $6 pref. (quar.)..-| $1.50 |Oct. J/Sept.15 
Weyenberg Shoe Mfg. Co. ............--..---- 2 Sept. 30/Sept. 15 
Wevyenberg Shoe Mfg., extra____________----- 75¢c |Sept. 30/sept. 15 
White Rock Mineral Springs Co. (quar.)....--- 35c |Oct. 1)Sept. 21 
AG aenrred ( al Bp Stree: Setar ahaa ene A $1.75 |Oct. l1)/Sept. 21 
d prefer SD bhi nitnds cicero $1.75 |Oct. 1/Sept. 21 
Wing & Lovett Grocery, class A (quar.).....--- 5 Oct 1|/Sept. 21 
AD 0 EO), See eee $1.75 |Oct. 1)Sept. 21 
Woodley Petroleum Co, (quar.).________----- 10c |Sept. 30!Sept. 16 

































































Per When | Holders 
Name of Company Share | Payabiejof Record 
mung ring rterly)....... 75c |Oct. 1/Sept. 21 
liste eet et ener ‘ afte (ose: Hope: 3 
Yamunnbien Sheet & Tube quar.)..... Sept. 
Accumulations.......... aentrcrtencen¥ pena te 37 Oct. l1/Sept. 19 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















Name of Company 
Abbott Laboratories, new (quar.)..... pewedtea 30c |Sept. 28 ~15 
New (extra).......... ‘a Seaneniannimeananian 15c |Sept. 28 ~15 
Abraham & Straus, Inc... ..........-.-.--.-- 90c |Sept. 30/Sept. 21 
— Seer Cy SE bpewancumumanuminianns PAS ,- Oct. : Sept. } 
adnan ‘Royalty  S WSS Es 46 Oct. 1/Sept. 19 
Aero Supply Mfg Co., class A............-- hi$1.125 |Oct. 1/Sept.15 
Class A (quarter! 4 eee hl EEE eS 37 %ec |Oct. l)Sept. 15 
urpass Shoe preferred (quar.)..| $ Oct. 1)/Sept. 15 
cultural a -at 00." Y.) (quar.)...- 7 Oct. 1/Sept. 20 
abama Power Co., $7 pref. (quar.).....---- 1 Oct. 1/Sept.15 
[=f Seta petcoaeaenesne 18 |8cs. Hooke 12 
5p ~—“s-e @eee «<< e¢8+s+ +26 & © = > > 
Alabama & Vi + oeek ES Co. (semi-ann.)..... 3 Oct. 1/Sept. 3 
a ae sept: isisent, i 
Allegheny & Western Ry. gtd. (semi-ann.)----- $3 jJan. 2/Dec. 19 
Allied Laboratories, Inc. (quar.)..... bp erbdidardilis 15c |Oct. 1/Sept. 25 
$3% conv. D (quar.) See eae eee anne eee 87 %c Oct. 1 Sept. 25 
Allied Prod wale, class A (quar.)..........-.-- 43%c |Oct. 1/Sept.15 
Allied Stores ove P Pictbdivenedeuedoodss g Oct. 1/Sept. 21 
Allis-Chalmers Mfg. common (quar.)....-.. 37 Kec |Sept. 30/Sept. l4a 
Aluminum M ot Neg } ay dy) ...- boc Sept s0lsent. is 
um an . | -- - ° . 
ge OG i FE, 2 ie eee vs neeestudewee oe Dec. 3} Dec. 18 
4 1%, bret preferred ote bm 1 eR eepagerencamecr $i i Dec. 31|Dec. 15 
ay et - al Chemical._............. 7 Sept. 30/Sept. 14 
Siken Auto Insurance (St. Louis) (quar.)-.-.- 50c |Sept. 15|Sept. 1 
American Bakeries Corp., class A............ 75c |Oct. ilisept.15 
le preferred (Guar.)....ccacccccccccceccce $134 Oct. 1/Sept. 15 
7 preferred (semi-ann. ) --"see@ seeeeaeeaeneee $3 Jan. 1 Dec. 15 
fons eS 25c iOct. 1/Sept. 10 
Preferred (Quar.).....-ccccccccccccccce oe 75c |\Oct. 1/Sept. 10 
American Fos ~~. Se RS ees ee $1% jOct. 1)Sept. 17a 
American Capital Corp, SET wocdsbewad | h5O0c |Sept. 30/Sept. 15 
American Chicle (quar.).................-..-- $1 |Oct. 1/Sept. 12 
American Ci ~ A's. 34 Bl MQ RRR RO are q Sept. 15|Sept. 2 
0 ES ee ee a $ 365 Sept. 30 t. 5 
American Cities Power & Light, class B.....-- Sept. 12 . 21 
American Cyanamid Oo., com. Claes A & B (qu.) l5c |Oct. 1})Sept.15 
—— Enka Corp. (quar.)...........-...- ane Oct. : . br 
American Envelope > Ya: . A (quar.)_...}; $1 Dec. l{Nov. + 
Aaaeinen Fair Co., 6% preferred quar. Recah 1 Oct. i Sept “9 ib 
can t Se SE rer . : 
American Fork & Hoe fouar va tbdamddebeodt $15, Sept. 15\Sept. 5 
American Gas & —— Co., yo (quar.)_- 35e |Oct. ljsept. 9 
th neni A LS awy pres: FS CLL STS PRES Fe "si $1 Nov. 2/Oct. 8 
. (quar.)....... i bh Oct. 1/Sept.12 
ae pn bddndbaddochenwnbiibakintinbualbbk 25c jJan. 1/Dec. 12 
American Hawaiian eee Souee, | ees 25c jOct. 1/Sept.15 
American Hide & Leather | + es peed ded bbed 75c |Sept.30/Sept. 18 
American Home Products Corp. --..........-- 20c jOct. 1/Sept. 14 
American Investment Co., 7% preferred... $1% |Sept.30/Aug. 25 
Americah Machine & Metal, Eade dbewoetbde l5c |}Oct. l1)Sept. 15 
American Mfg. Co. preferred kl Se 3 Oct 1./Sept. 15 
Orr J Dec. 31}Dec. 15 
American News N. Y. Corp. (bi-monthly)... -. 50c |Sept. 15|Sept. 5 
- Paper ant 7% pref. (quar.)....... Hi Sept. 18 Sept. , 
American Power & M Light Co., $6 pref. (quar.)_- l Oct. ljsept. 8 
a Gere ORO | 2. .ip.wc0cnces9seeseSes $1 Oct. 1/S%ept. 8 
American Radiator & Standard Sanitary Corp-.. 15c |Sept.30|/Sept. 3 
Amertene Rolling Mill (quar.)................ 30c |Oct. 15/Sept. 15 
PONENNE (GE) <cas ea cccccoccccesececos $144 |Oct. 15)Oct. 1 
American Safety Razor SI pe wcasccsqcesoeece 50c |Sept. 30/Sept. 10 
Old (quarterly) ........------.~------.-.-- $14 |Sept. 30/Sept. 10 
American Ship Building Oo. (quar.)........-.- 50c |Nov. 2/Oct. 15 
PR im ating at Co. ‘ip alent entre The Oot. i Sopi 10 
can n . quar. “eee een aeee es ee ee = > +. 
Peete GEE) sdbaecaceccocccquesoected | $144 [Oct. 1)/Sept. 10 ; 
American Steel Foundries, preferred....... -.- $! Sept. 30}3ept. 15 
American Stores (quarterly)..........------- Oct. 1/Sept. 15 
American Sumatra Wabacce ET FR Y 25c |Sept.15}Sept. 1 
American Sugar Refining Co. (quar.).......-- 50c |Oct 2jSept. 5 
Preferred (q y) so dein ieaiadamanperdeatatetae ud l Oct. 2jsept. 5 
American Telep. i», ff "> eee 2 Oct. 15/S3ept. 15 
American Tobacco Co., pref. tena el Sis ab 1K%% |jOct. 1/Sept.10 
American Water Works & Electric Co. common - 2 Sept. 15|Aug. 26 
Sat OS MreICITOR. -cncscccecde ccccctusoescs $1 Oct. Il/Sept. 14 
American Woolen Co., pref. (quar.)......---.. h$l |Sept.15|Sept. la 
Anaconda Copper Mining ORT LETTE Thy 5% 25c Oct. 19/Sept. 12 
Anaconda Wire & Cable Co..... pS | 50 |Sept.14jAug. 14 
Anchor Cap Corp., common..............--- l5c }Uct. i/sept. 18 
TE ay eee "ats [Spi golsebe 5 
7 nc. see ae an aeeae eee nee ° ° 
ave Cy oe pona” $Y giakaaas don site Bec. “Tiboos. “3 
ac c Power, p quar.)..-. ° . 

F preferred ( gf PS Se HE Oct. l1/Sept. 2 
Armour & Co. of Del % pref. (quar.).-....- $1 Oct. 1)Sept.10 
Armour A Co. of Ill., $6 pref. (quar.).......-- $1 Oct. 1/Sept.10 

4 UU” meee ee eee h$1 Oct. 1/Sept.10 
Arnold Constable Corp. (quar.)....---.------ 12%c |Sept. 18|Sept. 14 
Art Metal Works, Inc. (quarterly)............ 15c |Sept.25|Sept. 11 
Asbestos Mfg. ._ beef RRR STEEN TRE 35c |Nov. 1)Oct. 20 

Deemees (te)... 4 comequaweweupuacesuon 35c |Feb. l1/Jan. 20 
Associated breweries of Canada (quar.)...----- rl5c |Sept. 30|Sept. 1 
Preferred (quar.) ccccccecccccecece-cee ---| 7$1% |Oct. li3ept. 15 
Associates Investment Co. (quar.)............ 37 gac Sept. 30/Sept. 19 
wapecasees cenesoonece euececeescceces Sept. 30/Sept. 19 
pee erred (quar uar.). -“e<e«es ee eee eee eee eee $14 Sept. 30 Sept. 19 
Atinat Refining 1Co. (quar.) ....-.-.--.------ 2 Sept. 15|Aug. 21 
Atlas Plywood Cor “Kia 9a eecececwcocecerescce= 25c |Nov. 16;Nov. 2 
Automatic Voting * — (QURF.) oe ecceacees la Oct. 1/Sept.19 
Axton-Fisher Tobacc ., class A (quar.)....-. 8 Oct. 1/Sept. 15 
Class B (quarterly) -—- chdaocoswuswuuvecssecdbs 40c j|Oct. 1 t.15 
Preferred Lamereety De wodenaddsudbencdaded $1 Oct. 1)Sept.15 
Babcock & Wilc0k. ..-.-----cccescccccccecese 2 Oct. 1/Sept.19 
Baldwin Co., 6% "preferred a: Quowseecuevee $1 Sept. 15}Aug. 31 
6% pref eferred A lauarterly Wwewegueveswevon $1 t. 15|Sept. 30 
Depee = 4 & sreeerr ) OS eee See ae. : Aug. 31 
Bangor H Trane lec. os. 7% pref. (quar.)....-.- ai Oct. 1\|Sept. 10 
6% ore erred a Ciuar nceebupodans sechdshibat 1 Oct. 1)Sept. 10 
Bankers Nat. Life AS Co. (J. C., N. J.). 50c |Sept. 15|Aug. 31 
Bayuk en opeser sy ecient teeta teteteteted sii Sept. 3 Aug. 48 
t preterr Qual.) ~~~ mmm mmo nnnnecne Oct. Sept. 
Beatrice Creamery 7 Oe TEES $1 oe tiie 
Beoch-Nus Packing Co. common (quar.)......-. 75¢ |Oct. 1/Sept. 12 
ww en ee er ne nn ee ener ewwwececnnens 50c |Oct. 1)\Sept. 12 
Belding-Gorticeil Ltd. (quar.).......-...-... 3 Oct. 1\Sept. 15 
eferred (Quar.)..-..-------------....... 4 $1 Oct. 1/\Sept. 15 
Belgian National Ry., Amer. shs. preferred. ..__ $3.24 |Sept. 21|Sept. 14 
Bellows & Co., Inc., class A a Pe webiinbadlid 25¢ |Sept. i5j/Aug. 31 
Bell Telephone of Canada ID i te tn tsrctarteiteginins r31 |Oct. 15|Sept. 23 
Bell Telephone of Penna., 64% pref. (qu.)_.__| $1% !Oct. 15/Sept. 19 



























































































° o 
1668 Financial 
Per When | Holders 
Name of Company Share | Payablejof Record 
Bendix Aviation Corp.....................-- 50c |Sept.12j/Aug. 20 
Bernard Schwartz, see Schwartz— 

Bethlehem steel Co. 5% preferred (quar.)--....- 25c jOct. 1/Sept. ¢ 
7% preferred (quar.)......-.--------------- $1 Oct. 1)/Sept. 
Biltmore Hats Ltd., 72 pref. (quar.)......-..- $1 Sept. 15 Aug. 15 
Black & Decker Mfg. Co., 8% pref. (qu.)...-- Sept. 30/Sept. 21 
Bloch Bros. Lb an 2 Jeccccccccccecccee fF c ag a6 , i} 

preferred (quar.)............-.........- ; 
BI % nedal ae el Rei sony Sept. S8lse is 
omnia Dt. «> « senenenamheanehambane t. 
ea ae aaeatenetap anata ce $1.62 |Oct.. 23 ~ seme e 
Bohn Abana 2 CD. scssosesneseues 75c jOct. 1)/Sept. 18 
Bon Ami, class B (quar.)....-.....------....- 50c |Oct. 1/Sept.1 
Borg-Warner Corp. (quar.)........-.-.-.-.-- 75ce jOct. 1)|Sept. is 
DDS bes oktumoqeqoccccncecscocecadeeese 75c et i Sept. 15 
Preferred (qu areety). aqsbeagsccecgoccconss I 34 t. 1 jSept. 15 
Boston Acceptance Inc., 7% pref. .cccc<e h17 ke Sopi. 30/Sept. 23 
7% preferred (quarter! Vo cccccccacecccesese 17 4c |Sept. 30|Sept. 23 
Boston & Albany RR. .......-.-.---2---eeeee $2 |Sept. 30 Aug. 31 
Boston Elevated Ry. ( nee. Joscnstsoseanatnnt $1 74 t. l)Sept. 10 
Bower Roller Bearing Co. .........-.......-. 7 Oct. 24/Oct. 1 
ED SS ain ann cep eeereeessenes 31 4c |Sept.30j/Aug. 26 
Brazilian Traction Light he Power, pref. \quar.).| $1 Oct 1jSept. 15 
Brewer (C.) & Co. (monthly)................. Sept. 2 $. 
Bridgeport Brass Co. (quar.)................ 10c |Sept. 30/Sept. 16 
lenis tl Line dina neeeSOeeOGneeneees 15c |Sept. 30/Sept. 16 
a on ae FO ee 50c |Sept. 30)/Sept. 16 
Bridgeport Machine Oo., pref. (quar.).......-.- $1 24 Oct. 1/Sept. 21 
Briggs & Stratton Corp. (quar.)....-.-------- 7 Sept. 15}Sept. 5 
De, Ct Pa deccdceceseoesosooscooes 50c |Sept. 15j/Aug. 31 
DA. «dtl din eaamepoeninéinititiih old 50c |Sept. 15jAug. 31 
British-American Tobacco Co., ord. (interim)...| wl0d [|Sept.30/Sept. 4 
British Columbia Power, class "A  " , erm r40c j|Oct. 15|Sept. 30 
Broad Street Investing Co. (quar.)_....------- 20c jOct. 1)Sept. 16 
Brooklyn- Manhattan Transit, preferred (quar.) 31% Oct. 15)Oct. 1 
Sir) 128 6 ooo nenonstiedebdnsbtél 1 Jan. 15i/Jan. 2 
PE Sed on cdoccesposbntiowabbee $1 Apr. 15jApr. 1 
Brooklyn & Queens Transit pref. Cauae. Deis wobith 75e jOct. 1/Sept. 15 
Brooklyn Union Co. (quarterly) .......... 75ce |Oct. 1 t. 1 
Brown Fence class B (semi-annual)... _.- 1 |Feb. 28)Feb. 15 
Brunswick-Balke-Collender reared (quar.)...} $1 Oct. 1/Sept. 20 
Bu Pipe Line Co. (quar.)................ 7 Sept. 15|Aug. 21 
Budd snhew Co., preferred (SURE Daa 0 cbuGdocd $13 |Sept. 30/Sept. 16 
Pref erred (partic. d oe EES Se 25c |Sept. 30/Sept. 16 
cw Niagara & Sastern Pow., lst pref. (qu.)} $1 éf Nov. 2/Oct. 15 
$1.60 apes RE ESE re 4 Oct. l/Sept. 15 
|S aitignane se SN ta 2 Rend dpe atten mma toate 25c |Sept. 30 Sept. 15 
Burdine’s tes. ., $2.80 preferred (quar.)........- 70c |Oct. 12 t. 30 
Burma Corp., Ltd.. Am. dep. rec ‘ree. (final)...jw 6an's'Oct. 6|/Aug. 27 
Cache La Poudre Co. (liquidating). ......._-- $25.17 Oct. 7|Sept. 25 
Calamba Sugar Estates leuat).. i artaatiiasibibeedtedntiitl 40c |Oct. ljSept. 15 
EO AMPS lag Wate geagearanint epee aguas $1.60 |Oct. 1})Sept.15 
Preferred (quarterly)... . ecetbiisiaiiaindl 35c |Oct. 1 t.15 
California Ink Co. (quar.)..............-. oles 50c |Oct. 1/Sept. 21 
cohen Rudaa Gary Gustiaig eens ie (os tte dt 
a ES ie Cc ept. ug 
Calumet & Hecla beeen. Copper iy) --- Sa ae 386 1|Sept. 
Cambria Iron Co. (semi-annual). ...........-- $1 |Oct. 1/Sept. 15 
Campbell, Wyant & Cannon Foundry (extra) _— 25c |Sept.30/Sept. 12 
Canada Malt ¢ OG. CUP J. obdddbiatone 37 Ke Sept. 15 Aug. 31 
Canada Northern Power Corp., Ltd. (quar.)__- 3 6/Sept. 30 
Pm, UT 1%% Oct, is|Sept: 30 
Canada Pormansat  e “| epee. 2 jOct. 1jSept. 145 
Cana Canners, Ltd., 6 %1st ayy (quar.)...]| 7$134 |Oct. 1/Sept.18 
Canadian Industries, Ltd., com. A & B (qu.)..-.]| 7r$l Oct. 31/Sept. 30 
Pref quarterly) RE RAE B= HT r$l Oct. 15/Sept. 30 
Canadian Oil Cos., Ltd., 8% preferred (quar.) \Qet: 1|Sept. 20 
Canfield Oil. 7% “tg ae $1% Sept. 30/Sept. 21 
CE ON oe. dno connsiisitithKiieaba $1 |Oct. 1/Sept.18 
Capital Administration Co., Ltd., class A_..... 5Uc |Oct. 1/Sept. 16 
a 12.8c |Oct. 1/Sept. 16 
$3 yt ee ( SRN cml te ent oar 75e jOct. 1/Sept. 16 
Gold M Ee QE kdb cadédicédine 5c |Sept.15j)Aug. 31 
EEE ET ite ah NS Glee a re 5c |Sept. 15jAug. 31 
onan Co., Be preferred (quarterly)... -- 1 Oct. 1)|Sept. 19 
1% weet preferred (quarterly). ........ 1 Oct. 1/Sept. 20 
ny. CL LA AE Ae 1 Jan. 2/Dec. 20 
Carona T ferred (au & Telegraph (quar.).....--. joce. 1| Sept. 23 
Carter (Wm. re A a Oo i ee $i Sept. 15/Sept. 10 
Ga Gia Go) BPG enwedcccoccecocceceesces h$1 Oct. 1/Sept. 12 
loman eee $1 Oct. l Sept. 12 
Central Hanover Bank & Trust Co. (quar.)..-- $1 |Oct. 1/Sept. 17 
Central Illinois Light, 4% % pref. ( ar) ee $1.125 |Oct. 1/Sept.15 
Central Illinois Public Service $6 preferred —.._- 1 |Oct. 15|Sept. 19 
ee  epenneonsone 1 jOct. 15)Sept. 19 
Centrifugal Pipe Oorp. (quar.)........._. 1 Nov. 16;Nov. 5 
ae aed Paper & te Fire Oo. Co.. 6% pref. - (quar. ). $1% jOct. 1)Sept.15 
Corp. (quar Bi it As eR 2 as el 75c |Oct. 1'Sept. 8 
ae be & Ohio p By. (gia < enna eniadiaititiidets 70c j\Oct. 1,Sept. 8 
oS | ae than i $3 34 Jan. 1/Dec. 31 
Chesebrough Mfg. Ge. aR eH 1 |Sept.30|Sept. 5 
<« (> Brit: yee eal ETE f0e jSept.30/Sept. 5 
Chicago Flexible Shaft Co. (quarterly)... - 50c |Sept. 29/Sept. 19 
<9 ey os Git Sa erent querer 10c |Sept. 29/Sept. 19 
owen Junc. gee & a. Stockyards (quar.)..- $2 ‘6 Oct. ijSept.15 
8% i en iin 1 Oct. 1|Sept.15 
Chicago Rivet & OO 8 nea sae 37 k%e j|Sept. 15/Aug. 31 
UE eee aaa $301c Sept. 15jAug. 31 
Christiana Securities (irregular)...........--- $30 Sept. 16)Aug. 26 
a nn hs $4 jSept. 145j)Aug. 14 
Churngold Oorp. (quar.)_............ cece 30c |Sept.21/|Sept. 3 
ae Union Terminal Co.— 1 Oct. 1/Sept. 19 
© prererr GER Joowcecaccceseeccececces ° ° 
5% preferred (quar.).......-........._.... zi Jan. 1/Dec. 19 
City Auto Stamping (quarterly)_........ -__-- Exe Sept. 30/Sept. 15 
City Ice & Fuel Co. (quarterly).............-.- Sept. 30/Sept. 15 
Clark Equipment Co............-.-.-.-..... 308 Sept. 15jAug. 27 
EE OIE eee eae $1%% |Sept.15)Aug. 27 
Oleveland & Pittsburgh Ry. reg. etd. (quar.)_..| 87%c |Dec. 1|)Nov. 10 
Climax Molybdenum Oo. quarterly) as cin tees ciel 2 Sept. 30|Sept. 12 
Clinton Trust Co. (N. Y.) (quar.)_...---___-- 50c jOct. 1)Sept. 16 
SS LEP aC iectienaindmyeenaray ae nT ars Pe 50c jOct. l1jSept. 16 
Clorox Chemical Co. (quar.)_____._.-______-- 65c jOct. 1)Sept.19 
Cluett. Peabody & Co., Inc., pref. (quar.)___-- $1% |Oct. 1}/Sept. 19 
Coast Counties Gas & Elec. pref. (quar.).----- $1 Sept 15)Aug. 25 
eS eae ae 5Oe jOct. 1)Sept. 12 
Coca-Cola International Corp., com_.._.-._-- $4 jOct. 1)/Sept. 12 
Colgate-Palmolive-Peet, Preferred kh SR $1% |Oct. Ijsept. 5 
Colonial Ice Co. common-_-___.._..____._-__--- $3 j|Oct. 1'Sept. 21 
$7 cumulative preferred (quar.).......-.-.-- $1%4 |Oct. 1,Sept. 21 
Cumulative preferred series B (quar.)_.._-.-- $144 |Oct. 1)Sept. 21 
Colt’s Patent ‘ire Arms Mfg. Co. (quar.)_..-- 3le |Sept. 30/Sept. 12 
Columbia Broadcasting A & B (quarteriy)-_---- 50c |Sept. 28|Sept. 14 
Commercial Credit Corp. .2......- ~~~ ----- e20% |Sept. 30/Sept. 10 
RE Om late oo Qa qatar ate 1 Sept. 30/Sept. 10 
SE ed epee ee ie: 25c |Sept. 30/Sept. 10 
4%% preferred, initial (quar.)...._________ $1.06 4 |Sept. 30/Sept. 10 
Commercial Invest ‘Trust Corp___._........-- $1 jOct. 1/Sept. 15a 
Conv. preference $4 4 series of 1935 quar.) _|$1.0644 |Oct. 1}/Sept. 15a 
Commonwealth & Southern Ootp.. pref... ceo- 75c jOct. 1|Sept. 11 
Compressed Industrial Gases__.__.___. _____._ 50c |Sept. 15j)Aug. 31 
Oonfederation Life Association (quar.)__..___- 31 Sept. 30/Sept. 25 
nN 1 |Dec. 31)Dec. 25 
Congoleum-Nairn,,Inc. (quar.)......- -________ 40ec |Sept.14|sept. 1 
Connecticut Light & Power (quar.)___.._______ 75¢c |Oct. 1/Sept.15 
Consolidated Biscuit Co. (quar.)... -- ~_____ 1l5e |Sept. 23/sSept. , 
Consolidated Edison Co., N. Y._-_-______ 5O0c |Sept. 15j/Aug 
SS EE Orr ae $1% jOct. 1 Sept. 15 
Conso!. Gas, El. Lt. & Pow. Co. of Baltimore— 
J (tt. spit tannnneages seabuiiite 90c Oct. 1/Sept.15 
Class A 5% referred Dt Jostatbbookii' mene $1% (Oct. 1\Sept. 15 



































Chronicle Sept. 12, 1936 
Per Holders 
Name of Company Share | Payablejof Record 
Consolidated Film Industries preferred........ 25c j|Oct. 1/Sept. 10 
Consumers red (4 Se we preferred (quar.)..... 1 Oct.j| 1/Sept. 15 
6 #' preferred peoonenasveseoooonnseké 1 Oct. 1/Sept. 15 
Pres seedesouenonne s: Oct. Sept. 15 
on ( Manebenneneanoqonsesees 1 Oct. 1/Sept. 15 
é gn ——— De eemeeneene qoeaseee Oct. l1/Sept. 15 
6. pref: (mo TT) .wacoustancnacoté 55c j|Oct. 1/Sept. 15 
Continental Steel Gore., ~paadured (quar.)..... $1% jOct. 1/Sept.15 
Coon (W. B.) Co. ( BE) cccccesouesasoaas l5c |Sept. 26|/Sept. 
Oop d Steel (quar) abbaceooesoessaeonsee 20c | Nov. 30/ Nov. 
CRBS G8.c 2 Se SEO 6 cap esssccssncecscs $1% |Sept.15j)Sept. 1 
—- Publishing Co. ear Fe eeeeenseoeess 50c |Sept. 24|/Sept. 14 
didmalthn iitetiinenbenneneeneenceonnset 25c |Sept. 24|/Sept.14 
crown Cork & pref eat Tacan ly) 564c |Sept. 15iA 31 
cumu erred (q Sp neccendchtt , ug. 
wn Drug pp GOERS. cc capocaqencoessss (bc Oct. 10/Oct. 
Crown Willamette Paper Ist preferred......... h$l Oct. 1/Sept. 14 
Crucible Steel Co. F ——- yy pemesshwebad h Sept. 30|Sept. 
Crum & Forster, pref rred (quar niimeanaemmetne 2 .-30 : 
Cuneo Press, inc., erred (quarterly) sneoune $154 |Sept. 15)Aug. 31 
Curtis Publishing Co., 7 REESE h$l% jOct. ljAug. 31 
a ~ SEP. Jccoccccnteseucocecesce 25c |Sept.15|Sept. 5 
0 GE RE 50c |Sept.15/Sept. 5 
Daniel Reeves, Inc., see Reeves— 
Dayton & Michi =® ‘RR. (semi-annual)-.......- 87 74S Oct. 1/Sept. 14 
8% preferred (quar.)..............-.-.---- 1 |Oct. 7jSept. 15 
Dejay Stores, ies. initial Saver.) ihe dane ell 20c jOct. 1/Sept.15 
Baw tbs Cl Maw ark Coane] [Soe glee: 8 
s Su o ow or uar.)..... . . 
Att thea sallnab Lcasmenengetes B0e |Deo. 23] Dec. 11 
ced Sl lasaeceoe a seoete s@lasecce e 
aii pees Dt Danadnaneuinitdibwabatpits l Des. Sli_...<«<c- 
Insurance Shares, ser A& B.......- $244 Nov. 1)/Sept. 15 
Deut oiiiliedale & South Western RR.......- 2Z2iJan 5j)Dec. 19 
Diamond Match (quarterly)................. 25c |Dec. l1|Nov.14 
Diamond State Telep.. 6% % pref. (¢  & ae $1% jOct. 15|Sept. 19 
Diesel-Wemmer-Gilbert Corp. (quar.)....----- 25c |Sept. 25/Sept. 15 
i. +) «Jit. Eiko on coeeennennnnwae 50c |Sept. 25|/Sept. 15 
Dixie Vertes Co. (quar. Jeocoeseceesosesese mf 37 Cc Oct. 1 Sept. 101 
Class A (quar. ) -<—“<ee «ee ee eeee “eee 2 ee eee | 62 Cc Oct. 1 t. 
Doctor Pepper Co. (quar.)..................-- 3 ae. Masseuse 
Doehler Due Destin Tt. csneaaaenaantie 50c |Sept. 30/Sept. 15 
$7 preferred (quar. f (OSS SIE LT $1% jOct. 1)/Sept. 21 
7% preferred tquay PR HEHE SS I eA 87 3 Oct. 1/Sept. 21 
Dover & Rockaway RR., 6% gtd. (s.-a.)-.---- Oct. 1)/Sept. 30 
a ea 6Uc |Oct. ljAug. 29 
Cha... . Lctnassoenensensantl 75ce jOct. l1)Sept.15 
I wa $1 % |Oct. 1/Sept. 15 
Du Pont de Nemours (E. 1.) . Co., Inc. (qu.)... 90c iSept. 15|Aug. 26 
TE a Ailtitedhtnithie 70c |Sept. 15|Aug. 26 
Debenture “ey Ok Mee eer pen $1344 |Oct. 24/Oct. 10 
Duquesne Brewing Co., pref. A (quar.).....-- 12}¢c |Oct. 1)Sept. 19 
Vuquesne Light Co., 5% cum. pref. (quar.)...- $1 i Oct. 15)Sept. 15 
Duro-Test Corp. common........-.---.------ ] Sept. 15|/Sept. 10 
eo. 2, oo s}0e [Oct tire: 18 
® preferr BA end Wie eccceeeSpecegeece . sept. 
Gas & Fuel Association, 44% pref.... $1125 Oct. 1/Sept.15 
6% preferred (quarterly).................. $14 |Oct. 1)/Sept. 
Eastern Steamehin Line, ret RRS EA 87%c |Oct. 1/Sept. 18 
East Mahoning RR. . (Semi-annual)....... $1 Wec. 15|)Dec. 5 
SS \ = eeeieeereeeens aaa. a Oct. 1/Sept. 5 
REC caer aaa Cate PTE OE. 2 Oct. l1/Sept. 5 
"Seer eeeneeeseasesgre™ $1 6 Oct. i|Sept. 5 
Edison Bros. Stores. Inc. (quar.).............- 40c jNept. 15)Aug. 31 
Electric Controller Manufacturing. .........-- 75c . Sept. 19 
Sls Masses bettey Oo. Guns... B0c |Sept.30lsept. 8 
c Storage Battery EES Deeendubwatl . ° 
in oo 4 oe eeemmennenant 50c |Sept.30|Sept. 8 
i RR La ea 40c |Sept. 15|Aug. 15 
Extra ah aie Ae 10c |Sept. 15)Aug. 15 
Elgin National Watch Co_........---------- 50c |Sept.15 t. 
Elizabeth & Trenton RR. (semi-ann.).......--. $1 jOct. 1/Sept. 21 
Preferred (semi-annually)..........-...--. $14 jOct. 1/Sept. 
El Paso Electric Co. (Vel.) 7% pref. A (quar.).-. 1 Oct. 15/Sept. 30 
$6 preferred B (quar.)................-...- l Oct. 15/Sept. 30 
E! Paso Bhecwrie © Co. {Zeune) $6 pref. (quar.)...-. l Oct. 15/Sept. 30 
Emerson Drug Co (quar.) ...... 50c . 1/Sept.1 
Kmpire& Bay state Tae Oe .4% guar. (quar.) $1 |Dec. 1)Nov. 21 
Bagwe Power Corp , ~~ eh pena: 50c |Oct. 1)/Sept.15 
cumulative prefe Renal Gi, OF EE. OG ASM $1% {Oct. 1)/Sept.15 
Emporium Capwell (semi-ann.)..............- 25c |Oct. 5/Sept. 26 
Emsco Derrick & Equipment (quar.).--------- 25c |Sept.21jSept. 9 
Equitable Office Building. _~_.______.___----- 10c |Oct. 1/Sept.15 
Erie & Pittsburgh RR., 7% guaranteed (quar.).| 87}4c |Dec. 10) Nov. 30 
Guaranteed becterment en cites hihi ties encth Buc |Dec. iL) Nov. 30 
Buea pn Game un iy Gaaiaaas--| opi (oes: Haste: ff 
uropean ort merican . (semi-ann.).. . . 
Evans Products Co. (quar. — Pats oe hon aE 25c - Lisept. 21 
Fairbanks Morse & Oo. resumed (quar.).....-. 25c |Sept. 21,Sept. 10 
ek RR Ry a aig ee Rea BLP 25c jSept. 21/Sept. 10 
Family Security Corp., class A common. .-..-.- 644c jSept.15)Sept. 5 
7% cumulative preferred_............----- 17 ke _[Sept. 15|Sept. 
Fa Corp., common class A (quarterly) ..... 64c |Oct. 1/Sept.19 
Fanny Farmer Candy Shops (quar.)...-------- 124¢c jOct. 1/Sept.14 
Paes Secs Wh a tans] “HYG Wis pS 
et cal (quar.).. pt. pt. 
preferred (aq war), SEs» oe - Bas ec: ha - odes 1% Dec. 31| Dec 
Farmers & aan e Insurance (quar.)...--- 2}4 |Uct. 1/Sept. 10 
Faultless Rubber Co. (quar.).............--- 50c |Oct. l/Sept. 15 
Pens Ee ene eanane 10c |Oct. 1)/Sept.19 
ae 35ce |Oct. 1/Sept. 21 
ER Saag EY a ae Sa Meee te 15c |}Oct. 1)/Sept. 21 
Feltman & Curme preferred (quar.).........-- 87 z4¢ Oct. 1/Sept 1 
Ferro Enamel Corp. (quar.)....---......------ 5oc |Sept. 21|Sept. 10 
Filene’s (Wm.) & Sons pref... ..__.--_._----- $1% {Oct. liSept. 21 
Finance Co. of Pennsylvania (quar.).......--- $244 j|Oct. Ij/--.---- 
First Nationa! Stores____- el i en; sn ie 
7% 1st preferred (quarterly)........------- $134 |Oct. 1/Sept. 8 
8% preferred (quarterly)................-- 20¢c |Oct. 1/Sept. 8 
First State Pawners Society pa. ) (quar. deemed $13 |Sept. 30/Sept. 21 
Florsheim Shoe Co. A (quar.)......-.-...---. 25e |Oct. IljSept.15 
RE agg a GR: le, | a, Rae area: 25e {Oct 1)Sept.15 
I a er 12%ec |Oct. IljSept.15 
EO caer IN TD FCT RE SS eR ana 12%ec |Oct. 1)Sept.15 
I ie $1 |Sept. 25|Sept. 15 
9 psa alent eiaatanly Sedat armrest 20c jSept. 15jSept. 5 
Franklin Rayon Corp., $2 78 pref, (quar.)....-.. 62hec |Nov. 2/Oct. 15 
Franklin Teleg. Co., 24% % gtd. stk. (s.-a.)----| $144 |Nov. 2/Oct. 15 
Freeport Texas Co. arahured "4 eae $144 |Nov. 2/Oct. 15 
Fuller Brush Co. 7% pref. (quar.)..........--- $1% |Oct. 1/Sept. 25 
Gar Wood tndustries, Inc-_ oe eae 25e Oct. fiSept. 20 
General American Investors Co., preferred _---- $144 j|Oct. 1/Sept. 18 
General Candy, class A (quar.).......----.-- l5c |Sept. 21|/Sept. 10 
Se tee STE a: a Bea 40c [Sept. 21/Sept. 10 
General Cigar, Inc., preferred (quar.)-.......- $134 |Dec. 1|)Nov. 22 
Preferred (quar as Ue ESE AS aE a $1% |Mar. 1)Feb. 19 
I i i $1% |June 1/May 22 
General Finance Corp. (Detroit).........._--- 5c |Sept. 15)Sept. 10 
General Mills preferred (quar.)........-...--- $144 j|Oct. Iljsept. 10 
General Motors Co. (quar.).......-.-.---.-- 50c |Sept. 12;/Aug. 13 
ak Aap (ar gig ES ga a a The 75ce jSept. 12;Aug. 13 
I $11%INov. 2/0ct. 5 
General Public Utilities $5 preferred (quar.)....| $144 |Oct. 1/Sept. 21 
Generel Dammeteties Oe... neennenes $1 |Sept.30;Sept. 1 
General Telephone Corp., $3 conv. preferred. ~~ 75e jOct. 1/Sept.15 
Georgia Power, $6 pref. (quar. | pe PO gs $1% jOct. 1)Sept,15 
$5 preferred (quar. I $1% |Oct. W{|Sept.15 
Gimbel Bros. $7 preferred. .............--..-- $1 jSept.15)Sept. 9 
a  winteieind $44% [Oct. 25)/------- 
ES lL EE RS 50c jOct. 1/Sept. 17 
Convertible preferred, new (initial)....------ 56c |Oct. 1|Sept. 17 
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Per When | Holders 
Name of Company Share | Payable|jof Record 
Glens Falls Insurance Co. (quarterly)......... 40c |Oct. 1/Sept.15 
Globe Wernecke Co., » Ps oeeueeenee 50c |Oct. 1)/Sept. 20 
Preferred ( Dibitndééeqwooceceesasus 50c jJan. 1/Dec. 20 
Ge ee, GE he oconcccoecouceceouce 50c |Oct. 1/Sept.18 
S7 preferred (quarterly) . .... 2... ccccccccccs $1% |Oct. 1/Sept.18 
Goebel | Brewing By PEP el ss ondbibtbticobicbsed Se |Sept. 30 Sept. 9 
[pie ohh dedéemanmamonnedhale 10c |Sept.30/Sept. 9 
Goldblatt iii. ohebeqaceceuttuanctidhiicwdél 37 Ke |Oct. 1)/Sept. 10 
Golden a Cycle EY ESR Soy 40c |Sept. 10/Aug. 31 
DL ddis clithinnawondedbvacedtacteada 60c |Sept. 10/Aug. 31 
Geedyent Tire & Rubber Co., Ist pref......-- $1 |Oct. ILjSept. 1 
Gorham Mfg. Co., vot. trust certificates... .—- 25c |Sept.15/Sept. 1 
Rapids Varnish (quar.)........------- 15c |Sept. 30/Sept. 19 
Grand Valley Dn iDerandaaiibaibnandulihens Hc jsept. 28/Sept. 8 
Cee Gt LLG, 48. cowcenceecsebesll 25c |Sept. 30/Sept. 16 
Ce Gre So) Gs. Cee cnccccoccocescesoas 35c |Oct. 1/Sept. 14 
Great Western Electro Chemical Co., 6% pref. 
(quarterly). ._.__- MP ab N17 30c |Oct. 1/Sept.19 
Great Western Sugar Co. (quar.)......------- 60c |Oct. 2/Sept. 15 
Preferred (quar.).-....-....-.-------.---- $1%4 |Oct. 2)Sept.15 
Greene Cananea Copper Co. (quar.)........-.- 75c |Sept. 14|Sept. 4 
oD $50 |Sept. 30 am oe z 
Guaranty Trust Co. of N. Y. (quar.)........-- 3 Ze t. 1)Sep 
Ge Se Gls chides. aeacamunaneneoeceed 2 “ae Sept" 15 
Gulf States Steel 7% 1st preferred............- h$3% t. 1)/Sept.15 
Gulf States Utilities Co., $6 pref. (quar.)...... $1 3 Sept. 15)Aug. 31 
$5\% preferred (quarterly)................- $1 pt. 15|Aug. 31 
Hackensack Water ©o., 7% pref. A (quar.)....| 43%c |Sept. 30/Sept. 16 
NS FG PIO ti 2 . 1/Sept. 15 
Hamilton United Theatres 7% preferred ......-. $1 |Sept. 30/Aug. 31 
1 eensontabiald 25c |Sept.15 Sept. 1 
6% preferred (quar.)..................-... ES, Oct. 1/\Sept. 
Hanes (P. H.) Knitting Co. pref. (quar.).....-- $1 ct. 1/Sep 
Harbison-W alker Refractories Co., pref. (quar.).| $144 |Oct. 20j)Uct. 7 
Harrisburg Gas Co., 7% pref. (quar.).----.--- $1% jOct. 15/Sept. 30 
Hazel-Atlas Glass Co } Cb adincsabewscee she $1% |Oct. IiSept.17 
PC kN 7de |Sept. 15)Aug. 31 
Heath (D. C.) & Co. 7% pref. (quar.) .....-.-- $1324 |Sept. 30 Sept. 28 
Hearst Consol. Publishers, class A (quar.)...-.- 43%c |Sept. 15 Sept. 1 
Helme (Geo. W.) Co., common.............-- $1% |Oct. 1/Sept. 10 
err Skt A a“ $134 Oct. 1/Sept. 10 
Hercules Powder Co. (quar.)........-....... $1% |Sept. 25|/Sept. 14 
Heyden Chemical Corp., preferred (quar.)...-.- $1% |Oct.  LiSept. 22 
Hibbard, Spencer, Bartlett & Co. (special) ...- 30c |Sept. 25/Sept. 15 
Hibbard. Spencer, Bartlett & Co. (monthly)... 10c |Sept. 25 Sept. 15 
Hiram Walker G. & W., see Walker— 
Hollander (A.) & Son, (quarteriy)...........- 12%ec |Nov. 16/Oct. 10 
RT ae i CP OS HPSS Fr" 12 4e |Nov. 16/Oct. 10 
Holland Furnace, $5 preferred (quar.)......-- $144 |Oct. 1'Sept.19 
GE RE LE STE TT Ne 40c }Oct. 1 Sept.15 
Pea GIPOG).. . asscedesctbsndebedie $1.05 |Oct. 1 Sept.15 
Home Fire & Marine Insurance (quar.)....-.-..- 50c |Sept.15 Sept. 5 
Homestake Mining (monthly)..............-- Sl jSept. 25 Sept. 19 
ER ie EE a TEL, a $2 |3%ept. 25 Sept. 19 
Honokaa Sugar Co. (initial). .........-------- 50c |Sept. 30 Sept. 21 
p SSS 25c |Sept. 15 Sept. 5 
Hoskins Manufacturing Co. (quarterly)....-.- bUc |Sept. 26 Sept. 11 
ee, ee ee ee ee ee 25¢e |Sept. 26 Sept. 11 
Houdaille-Hershey, class B (quarterly). ......- 37 %e j|Oct. 1 Sept. 19 
San Cs. didacedadiesedsubedinukibud 62}ec |Oct. 1 Sept. 19 
Class A preferred (quarterly)........------ 62}ec |Oct. : Sept. 19 
Humble Oi) & Kefining (quar.).............-.- Zoc Oct. iBone: l 
i itn dia Aen ath eam ddbnaonsoeesed 25ce |Oct. 1 
“iL Sylv ania Corp. (quarterly) ......-.-..-. 50c weg i 4 10 
$f 4 preferred (quarterly) .....-....----..- $1% [Oct. _1/Sept. 10 
Idaho Maryland Ee it sierra ey iat gr 5c Sept. 30 Aug. 31 
Illinois Bell Telephone (quar.).........-..... $2 |Sept. 7 Sept. 19 
Imperial Life Assurance of Canada (quar.)....-. $3 76 Oct. 1\Sept. 30 
a emecensii % |Jan. 2/|Dec. 1 
Ry Oe SE. cancesceseeeseoceune $3 | Oct. i Sept. 
linperial Tovacco Co. of Canada (interim) -..-.- 8%c |Sept. 30 Sent. Ht 
US i i a in ll 39 |Sept. 30\/Sept. 11 
General Service Co. 6% pref. (quar.)...| $134 |Oct. Sept. 2 
Indiana Hvdro-Electric Power, preferred... .- i 4c |Sept. 15jAug. 31 
Indiana & Michigan Electric Co.— 
7% preferred quar. ee acini ammedetdiid $1%4 |Oct. 1/Sept. 2 
a rn. . sssaseeubbeategedese $14 |Oct. 1jSept. 2 
Indianapolis Power 3 & Light, 6% % pref. (quar.)} $1% |Oct. 1/Sept. 5 
EN SD PGE ee ae Stbe j-oct. ljSept. 5 
Indianapolis Water Co.. 5% cum. pref. A (qu.)- $14 |Oct. 1/Sept. 124 
Industrial News Service, extra_.......-------- lic |Sept.16|Sept. 1 
Insurance Certificates, Inc............------- 10c |Oct. 7)Sept.30 
International Business Machines Corp. (quar.)_| $14 |Oct. 10/Sept. 22 
Internationa] Cement Corp..........-.---.--- 50c |Sept. 29|sept. 11 
International Harvester Co. ............---- $1.60 |Oct. 15/Sept.19 
er ee... . «sas aesenesouseneae l5c |Sept.21jAug 31 
International Nickel Oo. ...-ccccccccccecccss 35c |Sept.30/Aug 31 
International Salt Co. (quar.)........-.-..-..- 37c |Oct. 1)/Sept. 15a 
International Shoe ©o. (quarterly)........-.-- uc Oct. Llijsept.15 
International Vitamin Co. (quar.)............-- 10c |Oct. 1)Sept. 1 
Interstate Hosiery Mills, Inc. ........-------- 50c |Nov. 16}Oct. 31 
Intertype Corp.. common ‘; Aa 25c |Sept. 5 | Sept. 1 
lst preferred (qu omawu $2 |Oct. 1)/Sept.15 
Investment Corp. ‘of Philadelphia (quar. Daceasa 50c |Sept.15|/Sept. 1 
a cee 50c |Sept. 15jSept. 1 
tron Fireman Mfg. (quar.)-_-----. ------------ 25c |Dec. 1 ee" 5 
Irving Air Chute Co., Inc. (quarterly) emote 25c |Oct. 1/Sept.15 
Irving (John) Shoe Corp. (initial)........---- 124c |Sept.15 Aug. 31 
Preferred (quarterly)... ....<-ccccccccennn- 37 90 Sept. 15j)Aug. 31 
Jefferson Electric Co. (quarterly) .........---- 50c |Sept. 30 Sept. 15 
Jersey Central Power & Light, % pref. (quar.).| $134 |Oct. ljSept.10 
6% preferred (quarterly) .............----- $144 |Oct. 1ljSept. 10 
544% preferred (quarterly) ......-.-.------ $1%  |Oct. 1/Sept.10 
Jewel Tea Co., Inc., common (quar.)....-.--.-- $1 jSept. 30]Sept. 16 
Johns-Manville Corp. (quarterly)...-.-------- 50c |Sept. 24!Sept. 10 
ree sfQe [ect 2 ene: 1 
% preferred (quarterly) .......-..----.---- . pt. 
umazoo Vegetable Parchment Co. (quar.).- 15c |Sept. 30/Sept. 20 
BR AG NE GR EIS Res FRET 15c | Dec. 31)Dec. 21 
Kansas 3 Power & LAghs. B 4% pref. (quar.).| $1 :3 Oct. 1}/Sept.14 
Kansas Utilities, 1% “AS * hee $1% |Oct. 1)jSept.21 
ee Ge ns £2. oo hecenobenneoneeses 75c |Sept. 15}Aug. 31 
I cS $1% jOct. 1)Sept.15 
Kaufmann Dept. Stores, pref. (quar.).......-.- $134 |Sept.30/Sept. 19 
Keith-Albee-Orpheum Corp., 7%, "ied... $1%4 {Oct. IljSept.15 
pg RR Et tte ER TE 12%e |Oct. 1)/Sepr 15 
Kennecott Copper ERLE TFT PAE 30c |Sept 30/Sept. 4 
Kimberly-Clat AL Sa yarrennp rene 12%4c |Oct. ° 1|Sept. 12 
Rost Yn ta-4 eset Seperate 25c |Oct. l1|Sept.12 
6% % preferred’ ‘quar.) sities 43 Oct. .{Sept.12 
Kings Count oo pie Co. series B 7% pref..--| $13 |Oct. 1/Sept. 15 
RE RD 3 {9 Oct. l1/Sept. 15 
Serine D pe cum. preferred..........------ $1 Oct. 1/Sept. 15 
con Products (initial)... .cecccececcnoe 10c |Sept.15/Sept. 1 
ty Perr CI ws £6. ceclcessbbmeoneesé 10c |Sept. 15j/Aug. 31 
pF QO OF 8 Care gg qarhpes aes 25c |Oct. 1)/Sept. 31 
Koppers Gas & Coke Co. 6 %o preferred.......- $144 |Oct. 1/Sept. 
Kresge (8S. 8.) Co. (quarterly) ...........---- 25c |Sept. 30 Sept. My 
RE et aD gle een lagna aa a a 3C6c |Sept. 30/Sept. 10 
Seeeered ar wae ! + RENT TSO ae ee ee $13 |Sept.30/Sept. 10 
Kroehler Mfg. Co., class A preferred (quar.)-_.. 3 Sept. 30/Sept. 24 
Olass A - Ms SS ESO 6rie eee 1 Dec. 31|/Dec. 23 
Kroger Grocery & Ne Co. »6% pref. (quar.)} $144 |Oct. i1/Sept.18 
a I I $1% |Nov. 2/Oct. 20 
Krueger (G.) Brewing ©? OES ESE SR 2he |Sept.16|Sept. 2 
kawanna RR. of N. J., 4% gid. (quar.)..-- $1 |Oct. 1 t. 5 
Lake Shore Mines, Ltd. (qu r.) 2 RS ore r$l Sept. 15/Sept. 1 
Landers, & Clark. (quarterty) idectininsinadidnmatnas 37 Ke |Oct. li... 
Sg RE ER RR, Se ET 87%c jJan. Ili....--. 
Lawson (F. Y i. ) Co., pref. B (quar.).......-..-- $1 Sept. 15|Sept. 10 
Preferred BB (quarterly) Fhe A RPO NITED. 45c (Sept. 15|Sept. 10 
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Per When | Holders 
Name of Company Share | Payabiw\of Record 
Landis Machine Co. Pr? tL  owemnbescdbbatus 25c Nov. 5 
Seen (UNTER, o cwecacseccocesctutl 3 Sept. 5 
co. kl”. itp ERNE geet pae 1 Dec. 
Lava Cap Gold Mining Corp. cinitial)........- 2e |Sept. 30/Sept. 10 
Lazarus (F. & R.) Co. (increased). ........... 30c |Sept. 25) Sept. 15 
Leath & Co., $2% preferred (quar.)........-- 62 %c 1)/Sept. 15 
Lehigh Portland Cement Co. by a pref. (quar.)- 31 . Il}Sept.14 
Lehman Corp. (quarterly) ................-.- 75¢c . 9 Sept. 25 
i nides tnd wh ee: te ok oo er ites cee $1 . 8Sept. 25 
Libby-Owens-Ford Glass Co........--------- $1% . 15) Aug. 
Liggett & Myers Tobacco, pref. (quar.).....-- $1 34 . _ljsept.10 
Lily-Tulip Cup Corp. quarterly) pdesaditeubet wil Sept. 15)Sept. 1 
Linecoin Rational Life cal Co. DF sear. Dbbbaned , ov. = | 
yL emical Co. pr BED ccove pt. 
Le A aE aes cacd qaareatsi| "ope (Bee. alee: 3 
e Miam special guaranteed (quarter! Ov. 
Original ni RR: special guarantood (@uaréerly $1.10 Nov. 25 
ee oe Pipe Co. 8% preferred (quar.)...-~-- 2 jOct » 5 
| A RT 2 Dec. 31 
—_ a Inc. (quarterty} Aa, PP UPRRSS SH CL ERE & 5 Sept. 12 
SR Rpt RS ot | Pee: TT a 50e Sept. 12 
Lone Star Gas Corp , 6% conv. pref. (quar.)..| $1 Sept. 
Long Island Lighting Co. series A pref.....---- $1 Sept. 15 
ih LT gg ee oid lost: ieee 
#ose- Wiles Biscuit Co..5% preferred (quar.)- , Ops. 
Lorillard (P.) & Co. (quar. de cusamaethes seltie 30c Sept. 15 
ys... 0 Ookt*é«CS:CO Ss a eet prey $1% Sept. 15 
Loudon Packing Co. PTT). ncesdaachve 12%e Sept. 16 - 
Louisiana Land & Exploration Co. (quar.)...... 1Uc Sept. la 
Laecnmets 01° gretasdYauae lene nn-| “Bits lock’ “alae Bb 
er .. preferr RP Jasaéooauwe . 
Preferred (quar. de ne a eee ri Pee ST et a ; 1 Dec. 2, 
Uy, A eee 25c é Sept. 15 
Magnin (I.) & Co., $6 preferred (quar.)....--. $1% . ov. l 
De Gee COOL 4 ch ct oa couscedecdsaqcowuds 25¢ ‘ Sept. 19 
Marine Midland Corp. (quarterly). ......__-- 10¢ : Sept. 11 - 
Maryland Fund (quarterly).................- 5c . 15 Aug. 31 
| NE PAT e QCM Fae PORE eT ae 7 2%e t. 15| Aug. 31 
——— RY FR PERT ar 5uc |Sept. 15iSept. 1 
PSII 7 8 8 ES Re eer 50c |Sept.15/Sept. 1 
Mathieson Alkali Works (quar.).............- 37 Ke |Sept.30/Sept. 8 
See (Ge... cee dbonadsakad $1 Sept.30/Sept. 8 
DE AA 70¢ 4 Sept. 19 
Marans Merete, RII S55] agit PE ABR oh 
atchy Newspapers, p uar.)..... c |Nov.: ov. 
McColl Frontenac Oil Co. (quar 2 Senmietnirein 36e Aug. 15 
McKeesport Tin Plate Co. lomamtenter’ weuecoun $1 ‘ Sept. 15 
McKesson & Robbins $3 oe Fk Pdbusecan’ 75c |Sept.15|\Sept. 3 
Memphis Natural Gas C erred (quar.)...| $154 1|Sept. 20 
Memphis Power & Light $6 oref. PG Gwiweses $1 1|Sept. 12 
ae Peenee GGerD. 14 . scscescadbdatbaduks $1%4 1\Sept. 12 
Merchants & Mfg. Securities class A & B___.__- 15c 15/Oct. 1 
Participating preferred... . <<. <<ccccccuce 26c |Oct. 15)Oct. 1 
Participating preferred... ..<<«----.----.-- $1 — 145j)Oct. 1 
2 ed. eee $1% Sept. 16 
Metropolitan Edison Co. rior pref. (quar.)} $1% 1) Aug. 31 
$6 prior preferred Louarbatet panebebulibbbisad $l 1j/Aug. 31 
$5 prior preferred (quarterly).............-- $1 1j;Aug. 31 
$7 cumul. preferred (quarterly)_......... ~~ $1% 1jAug. 31 
$6 cum. preferred ES RETR ORT a $1 ‘3 1jAug. 31 
$5 cumul. preferred (quarterly)_........._.-- $1 Aug. 31 
pS RTE RR og RN Fe EE TS $1 1) Sept. 19 
Mississippi River Power Os. o> Bees. (quar.).....| $1% sept. 15 
Missouri Edison Co. $7 preferred. _..........-.- $1.16; . l1jSept. 21 
Mock, Judson, Voehringer Co. pref. (quar.)..._| $1% jOct. 1/Sept.15 
Monarch Knitting. Lid., 7% preferred piewatve h$1% . 1jSept.15 
Monongahela West Penn Public Service, 7% 
i (Ore. 1... cenmemeierd 43%c jOct. 1/Sept.15 
ey Gees 25¢e jOct. 1/Sept.15 
Pee (IND... Cc cccunccaseneesaes 87 ec [Oct. 1)/Sepv.15 
Monsanto Chemical (quar.)...........--.---- 25c |Sept. 15j;Aug. 25 
et a 6 6 ae Pep netae a 2a 25c |Sept. 15j)Aug. 25 
ss - &. dg + i EeeEeetS 5 43 20c |Oct. 15)/Sept. 11 
Class A (quar.). omumne Si3e Oct. Sept.18 
Montreal Cottons, Ltd., 7% pref. (quar.).-_-.-_- $134 |Sept. 15)Aug. 31 
Montreal Loan & Mtge. te Rela AR So 5Ne |Sept. 15) Aug. 31 
Moore Corp., Ltd., common SATII, wine ee 25c jOct. 1)/Sept. 10 
7% conv. preferred A TE Nile 916) vig $1% jOct. 1/Sept. 
Moore (Wm. R.) Dry UA (GURP.) cccaccesce $1 Oct. Oct. 
I Rs ee SR Re AN TE ALE $1 Jan. Jan, 
SB pe apepeeaapae 90c |Nov. Oct. 10 
Morris ty hilip) & Co. (quarterly)...........- 75¢e jOct. 15)Oct. 
Morris Plan Insurance oy (quar.)........- $1 ec. liNov. 26 
rn ee Pe 50c |Sept. 30/Sept. 19 
Extra. EMA BT ged 50c |Sept. 30}/Sept. 19 
Mueller Brass Co. (quarterly)........-------- 20c |Sept. 28)Aug. 31 
I Rt REE ae > 75c t. Sept. 15 
Mutual ‘Chemical Co. of Am. 6% pref. (quar.)_- $1 i$ Sept. 28/Sept. 17 
le Es CD04 cc ceunaneaneteneane 1 ec. ec. 17 
Myers oe E.) & pA ND en hide Uilulbine 50c |Sept. 30) Sept. 15 
NS eke OD has apegnagl Rial slag BT SSS 25c jSept. 30/Sept. 15 
Nachman springfilled Corp. __.........-- ~~. 75ce |Sept. 15|Sept. 1 
National Biscuit Co. (quareerty) ll Moto = 40c |Oct. 15|Sept. 11 
National Breweries, Ltd. (quar.).............- r50c jOct. 1)/Sept. 15 
Preferred (quar. 2G) be eet aT ae Sorc r44c j|Oct. 1)Sept.15 
National Can Co., Inc., common (quar.)......- $1 jOct. 1\Sept.15 
National] Casu: uty (‘o. (quar. Pe STR TP Oe 2c |Sept. 1L5j)Aug. 31 
National Dairy Products (quarterly)......---- 30c |Oct. 1 t. 9 
Preferred A & B (quarterly)..............- $134 |Oct. t. 9 
National Enameling « Stamping Co. (quar.)-_-_- 50c jSept. 30/Sept. 18 
National Gypsum 2d pref. (quar.)............- 25c jOct. 1/Sept.19 
i nn... eeseeeshoneeun $134 |Oct. 1/Sept. 19 
National Lead Co. (quar.)...................- 12c |Sept. 30/Sept. 11 
Ee RE Ee <i ELD I 12 \%e |Sept. 30)Sept. 11 
ry A preferred quar.) oR he Red eee $1 Sept. 15)Aug. 28 
Class B preferred (Guar.). ...-~<cccccccccccs $1 i Nov. 2} Oct. 16 
National Oil Products Co. (quar.)......... .-- 30c |Sept. 30/Sept. 21 
EE ERT ES, 5 SEES Rae? 20c |Sept. 30/Sept. 21 
National Standard Co. (quar.).........--.... 75¢e jOct. 1)/Sept.15 
i Reaping I as SRA” Me Ss AS: 50c jOct. 1)Sept.15 
National Sugar Refining (quar.).............- 50c |Oct. 1)/Sept. 1 
National Tea Co. (quarterly) ...............- 15c |Oct. 1/Sept.14 
oO \ 3 |, >_> 20c |Sept. 30/Sept. 12 
Nehi Corp. Ist premered.. 6k EEE AS 2/0" h$5%|Sept. 15) Aug. 31 
Neisner Bros. , Inc. (q 50c |jSept.15)Aug 31 
Nevada-California Electric 1% @ pref: (qui (quar. Maan 1 Nov. 2/Sept. 30 
Newark & Bloomfield RR. Co. (semi-ann.)... .- 1 ct. 1/Sept. 20 
Newberry (J et Sg PES aaa S 60c jOct. 1)Sept.16 
New England Gas & El. came, $534 Ey: 25c |Oct. ljAug. 31 
New England Telep. & Teleg. ( eet Billet ats $1 Sept. 30/Sept. 10 
New Jersey Power & Light, $6 Tret. (quar.)_._..}| $1 Oct. liAug. 31 
$5 preferred (quarter ~ nleutpeependrapaicanrtatinnstadieiiliie $1 t. liAug. 31 
Ge De ES... | wee weweuuwene 75c |Sept. 15j/Aug. 31 
New York Lackawanna & Western Ry.— 
S% quaranesss (Qual.) .< pecccwnewccsececes $1% |Oct. 1)\Sept.11 
New York & Queens Electric 7 & Power...| %$1% |Sept.14/Sept. 4 
Preferred (initial) (quarterly)...  . $1% |Sept. 1/Sept. 1 
New York Steam, 7% web wt (quarterly)._...| $1%4 jOct. 1/Sept.15 
6% vreferred | nnn ea <ucnetaieae 1 53 Oct. 1/Sept.15 
New York Telephone 6 4% % pref. (quar.).....-- $1 Oct. 15)Sept. 18 
New York Transit Co (semi-annual) -........-- 15c |Oct. 15' Sept. 25 
BORER. oo 000550006 gs ego anegusacewnapesoeyes 5c jOct. 15|/Sept. 25 
Niagara Share Corp. of Md. class A pref. (qu.)__| $1% |Sept.24/iSept. 9 
Nineteen Hundred Corp., class A (quar.)_.. 50c |Nov. 14/Oct. 31 
Norfolk & Western Ry. (quar.)........-.-. $2 |Sept. 19|/Aug. 31 
North American Co., common (quar.)....___. 25c |Oct. 1/Sept.15 
PeRes (GREED. cnbeneraseuinttnmcdneawue 75e |Oct. 1/Sept.15 
North American Investment Corp., 6% pref... h$3 jOct. 20)Sept. 30 
5% % preferred | (guarteriy) nei teeminiacaatainteta aries $2%4 Oct. 20)Sept 30 
Nortnern RR. Co J..4% «td. (quar.)___. & . LINov 21 
North Oklahoma Gas Oo., 6% pref. (quar.)....! $1 iDec. l!Nov. 15 
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1670 Financial Chronicle Sept. 12, 1936 
Per Holders Per | When | Holders 
Name of Company Share | Payable'of Name of Company Share | Payablejof Record 
Novadel-Agene Ooep.. ¢ — (quar.)...-..- 50c |Oct. 1/Sept. 17 Safety Car Heating & Lighting Co. ...........- 1 }Oct. 1/Sept.15 
Ohio Edison Co. $5 pref. (quar.).......-....-- 3! Oct. 1/Sept. 15 Wi Rin ins cocdgiectdbocaqoccoasencocscuenn 1 |Oct. 1/Sept.15 
referred (quar.).........-------.------ 1 Oct. 1/Sept .15 covey Stores, Inc. (quar.)......-.....-....- Oct. Sept. 18 
Bo refe (GURP. coc cccccccccescseces $1. Oct. 1/Sept. 15 6% prefe ered (QURP.) a cn ccccccccccccccceces $1% |Oct. 1/Sept.18 
BR erred ( — pacccceceecooennsnseees $1 4 Oct. 1/Sept. 15 St. Joseph Lead oe gccgweocegoagoesceougecoges 20c |Sept. 21/Sept. 
pref SOP a coacccegeeeconsonses $1. Oct. 1/Sept. 15 St. Lous, Rocky Mt. & Pacific Co., preferred... 1 Sept. 30)/Sept. 15 
Ohio Oil Oo. 6% pevterred (quar.)......-....- Tht Sept. 15|Aug. 31 On ee l : $1 necbogee 
Ohio Finance, O% preferred quarterly) cennane L*o ct. lj/Sept. 10 San Francisco Remedial Loan Assoc. (quar.)... 7 Sept 30/Sept. 15 
Ohio Service Ho ding Corp., $5 non-cum. pref. . Oct. liSept.35 Quarter! y BONSSG2 EG ecenocascosoupaqncanace 75c |Dec. 31) Dec. 15 
a Gas & E €..7 % pref. (quar. itt 1% |Sept. 15|Aug. 3 a8 Joaquin i t & Power, prior pref. (qu.)... 1 Sept. 15)Aug. 31 
6% preferred (quarter oe eo accogucosooeess l Sept. 15|Aug. 31 referred A (quarterly) .............-.-.-. 1 Sept. 15|/Aug. 31 
Ontario Silknit Co., preferred (quar.).......-.- 1 Sept. 15|Sept. 1 Prioe prefe A eee. Siete aaa baat 1 Sept. 15|/Aug. 31 
Otis Klevator Oo. (quar.)....-.--......-.--.- 1 - 15)Sept. 25 . Preferred class B (quarterly) .........-.-.--- 1 Sept. 15)Aug. 31 
6% preferred (quar.)..........--.........-- $1344 |Oct. 15)Sept. 25 Sayerens Electric Power, 8% deb. A (quar.).-- Oct. 1)/Sept.15 
Ottawa 14, 2 Heat & Power .4209e00000 $168 . Se | See 1% % debenture B (quarterly)............-- 1 Oct. 1/Sept.15 
ugar — Co. Pinonthly) csccce 1 Oct. Sept. 30 debenture C yo Woecccescccecccese 1 Oct. 1/Sept.15 
Penitin [> ( oneareomoecageeqoeoecqnense 25c |Sept.30/Sept. 15 614 % debenture D (quarterly)............- 1 Oct. 1/Sept.15 
- Sete. of Calif. (Del.).......... 45c |Oct. 1/Sept. 19 6% preferred (semi-annually)............-- Oct. 1/Sept.15 
enwocepecewcenccccecceccecccoessese 1 |Oct. 1/Sept. 19 OF _DOGUETOG « oa pe wececncccccescecqcessoss AB Oct. 1)Sept.15 
Panifie't ym eeey Co. ae ar) aweaceeeooeeoece 3 Oct. 1/Sept. 15 Schenle Schenley Distillors Corp., 54% preferred...... $1 Oct.  1/Sept. 16 
ting Co p (SEP) anccccece $1*4 Oct. 15/Sept. 30 , common (quarterly secoceescocosos 7 pt. 15)Aug. 31 
-» inc. Touarverly) enecceesececees Sept. 26/Sept. 10 CRNNTEND ow eo occacececeecsesnce $1 76 jSept. 15)Aug. 31 
nincedtinee copeeceeqancececosesessess 25c |Sept. 26/Sept. 19 Schwartz it Se? Cc ececcocosnnene 7 pt. 25|Sept. 15 
470 Br Dretecred ERE.) ooo cnccesaoceeeseeeees $1 JOct. 15}Vct. e Die decnaenceonescececeecess 50c |Sept. 25|Sept. 15 
Parke, Davis & Oo..............--..-----.--- 40c |Sept.30/Sept. 19 Scott P. Co. (quarterly) ..............-.-- 50c |Sept. 15) Aug. 31 
Pathe Film, $7 conv. pref. (quar.)...........- $1% jUct.  1l|Sept. 21 Scovill Man BE Gino aneansccsssoncedee 75c |Oct. 1\Sept.15 
Penick & Ford. Ltd (quar.)-...-.--....------ 75c |Sept.15|Sept. 1 Scranton Electric Co., $6 pref. (quar.)...---.-.- $1 rs Oct. 1)Sept. 2 
hy ‘Telephone (quarteriy) acenseooosnnil 25¢c Oct. 1 t.15 Sea Co. of Dela., (quar.)............ 2 Sept. 15/Sept. 
Dents Casegeneconccesues —ow 25c jJan. 1/Dec. 15 Seats, Roswadk & Co. (GRP) .coce coccceccese 50c |Sept. 15)Aug. 1 
$ preferred area) nandunnubaionedatel 1.75 |Nov. 16;Nov. 5 olen erican Shares, Inc..............-- 2c |Sept. 15) Aug. 
7 penn Sentral L ES ee” 1.75 |Feb. 15|/Feb. 5 Selected oo hy $144 preferred.........-.-.- h50c jOct. 1/Sept. 16 
tral tral Light & Po & Power. $5 pref. (quar.)...| $134 jOct. 1)/Sept. 10 4 BETO GOURP anc cccqacsececccccceses $1% |Oct. 1)/Sept.1 
tn dinondnasneensanceecenses 70c jOct. l1/Sept. 10 Servel, Inc., 7% cum preferred (quar.)........ 3! Oct. 1/Sept i9 
Pennsylvania Gas & Electric \ ae )— % cum. erred (Gua?.) ...cccccccccccecce l Jan. 2/Dec. 19 
7% ane $7 => & i? Sl. ..saseqeeeeese $1% jOct. 1/Sept. 21 Shattuck (Frank G.) (quarterly) ioseadteudhian ak 13c |Sept.21|/Sept. 1 
vania Glass Sand Corp.— Sheep Creek Gold Mines (quar.)............- 2c |Oct. 15)Sept.30 
$ p A PS NINED Dancceeeseceeqescees 1% j|Oct. 1/Sept.15 Shell PUnion Oil Corp. 544% cum. conv. pref....| A$l 43 Oct. 1 Sept. 10 
at lvania Power Co., 756 pref. (quar.) ..... l Dec. liNov. 20 Sisco Gold Mines, Ltd. (quar.)............... Sept. 15/Aug. 31 
preferred (monthly) ..............--- 5 Oct. 1ljSept. 19 Skelly Oil Co., 6% preferred...............-.- $6 |Nov. 2\Oct. 1 
6:60 preferred pmon en nent iachsapciaddenthdeatistntiieey i 55c |Nov. 2/Oct. 20 Sloss-Sheffield. Steel Pe Iron, pref. (resumed)...| $3 ‘3 Sept. 15 Aug. 31 
6.60 preferred (monthly)... .............. 55c |Dec. 1)Nov. 20 Smith (S. Morgan) Co. (quar.)............... Nov. 1|Nov. 
lvania Ser & Power Co. (quar.)....- 1 jOct. 1/Sept.15 Socony-Vacuum Oil an pipe GG0GCEScaseqneesoue 25c |Sept. 15;Aug. 194 
Dn Ge annesedeqocecousceoescose 31 Oct. Sept. 15 Sonotone Corp., common. ...............---- 5c - 15,Oct. 
Penn Valley rude Oil, class A pref. erage Poacat & ane - 1)Sept.15 South Carolina Power ( Co. $6 (quer apecee $1 $3 . ljSept.15 
rane Drug Stores, a= seneneace - ijSept. 8 Southern Acid & Sulphur de. rine. % of. (qu.).| $1 - 1/Sept. 10 
SE ES IS SE Ree GE TEED 50c . liSept. 8 sou. Calif. Edison Co., Ltd., orig. pref. (quar.).}| 3744c |Uct. 15)sept. 20 
% preterred Ee $1% jSept.15'Aug. 31 5\% % preferred, series C (quar. S ieaadeeeud 34%c |Oct. 15/Sept. 20 
Poor es ural Gas Co., 3% fone (quar.)..... aa ct. 1!Sept.15 6% preferred series B (quarterly)..........- 37 kc |Sept. 15 Aug. 20 
Pepeekeo Sugar Co. (monthly)...-....-.--_-- Sept. 15 Sept. 10 Southern Canada Power Co .6% cum. pref.(qu.)! 14% |Oct. 15!sept. 19 
Perfection Stove Co. (quar.) ................. 37 Ke |Sept.30 Sept. 20 Southern Colorado Power Co.— 
Pevervorough RR. Co. (semi-annually)......-.- $1% jOct. IL)\Sept. 25 7% cumulative preferred (quarterly)......-.- $1 |Sept. 15j)Aug. 31 
Pet Milk Co. (quarterly).................... 25c |Oct. 1 Sept.10 Sous | pean Se GE Joasdoccccnccesecesuuos 37 4c [Sept. 3c} sept. 15 
Petroleum Corp. of America_...............-.- i 3 = MR eee le de de eoemeeeseeted 22 bs Sept. 3( | dept. 15 
I I ete $1 |Oct. 1 Sept. 19 South 1 Porto Rico Sugar Co. (quar.)......-..-- . lyjSept.15 
Pfeiffer Brewing Co. it et ins Hie en: ee: | i. a! eblbcodedessacese $1 |Oct. 1/Sept.15 
Phelps T. eutiecdccupnencQuarsuminns 25c jSept. 15;Aug. 25 Srekaned Did onpenaseenadeoananade 2% jOct. 1)Sept. 15 
Philadelphia Co., $6 preferred (quar.)....... 14% jOct. 1ljSept. 1 Southwest Gas & Elec. Co., 7% cum. pref. (qu.)| $1 rs Oct. ji} sept. 15 
$5 preferred (quarterly) Gp A ET LOS FF ° 1% {|Oct. 1/Sept. 1 Southwestern Lt. & Pr., $6 cum. pref. \quar.)__| $1.1 Oct. Il} 3ept. 15 
_.6% preferred (semi-annual) --_...........--- Lis Oct. 1)/Sept. 1 South West Pennsylvania Pipe Line... _..----- $1 |Oct. 1} 3ept. 15a 
Philadelphia Elec. Power Co., 8% pref. (qu.).- Oct. 1/Sept. 10 Spencer Kellogg & Sons, common (quar.).....- 40c |Sept.30/Sept. 15 
Philadelphia & Trenton RR. Co. (ONGG Jeddman $2 *6 Oct. 10 Sept. 30 Spiegel May Stern Co., $6% preferred (quar.)..}| $15 |Nov <j] det. 15 
Phoenix Finance Corp., preferred (quarterly) on Oct. 10/Sept. 40 ig SD nn ne cnmmmmenilil 25c t. 30)Sept. 20 
Preferred (quarterly)_..............-...... 50c jJan. 10/Dec. 31 Class A preferred ii <n cnmeceneoeeded 55c |Sept. 30]/Sept. 20 
Pionecr Gold Mines of B C., Ltd. (quar.)....-- r20c jOct. 1ljSept. 1 Standard Brands, Inc. (quar.).....-...-....--- 20c |Oct. 1)Sept. 4 
Pitts h Bessemer & Lake Erie a ty 75¢ |Oct. 1/Sept.15 $7 cum. preferred series A (quar.)...-....-... $1%% |Oct. 1/Sept. 4 
we ne Ft. Wayne & Chicago Ry. Co. (quar.) 1 Oct. 1/Sept. 10 Standard-Coosa-Thatcher Co., 7% = (qu.)--| $1% |Oct. 15)Oct. 15 
eo 90090060806 Gr CosSoaeesonseooacees 1 Jan. Dec. 10 . of {:  }89— ae 25c |Sept. 15)Aug. 15 
preferred ar a NE LE OG SEER. el SS OE Cees ger ar Seep e tts. capserpem 5c |Sept. 15)Aug. 15 
ot preferred (quarterly sateen Rntinreaciaieinicene eine 1% jJan. 5/Dec. 10 Standard Oil of Indiana (quar.)............-. 25c |Sept. 15jAug. 15 
tsburgh Dit nd) conunenanoanerannes $134 |Oct. 1/Sept.10 ip BRB oe RR AR LEER L PGCE 25c |Sept. 15)Aug. 15 
tonbe gh Youngstown & Ashtabula Ry. Co.— Standard oP 7 SEE eHarpen sr 35c |Sept. 15)Aug. 31 
7% preferred (quarterly)... ............--. $1% |Dec. 1|Nov. 20 Standard Products, Inc. initial) nasesoneminane 25c }Oct. 1|Sept. 13 
Plymouth Fund, class A ‘anica} i atic A BS lc |Oct. 1/Sept.15 Starrett id, Mell ais db bin chomnceclihitam ntti 35c |Sept. 30|/Sept. 18 
a acorn i agate eiamanepatiet yale 25c |Sept. 30 may 10 ae atin eel 15c |Sept. 30 Sept. 18 
Powdrell & Alexander, Inc. (quar.)...........- 15c |Sept.15/Sept. 1 Preferred (quar.)...--.------------------- $134 |Sept. 30 Sept. 18 
Power Corp. of Canada, Ltd.— Stein (A.) & Co., preferred (quar.)--~--.-~-..- $1%% [Oct 1 ept. 15 
6 % cum. preferred (quar.)_...........-.--- ri\& Oct. 15|/Sept. 30 Sterchi Bros. Stores, Inc., 6% 1st pref. (qu.)_--- 7 Sept. 30 Sept. 19 
6% non-cum. partic. pref. (quar.)....... -- rl4%% Oct. 15}Sept. 30 Sun Oil Co. (quarterly). Sle nal oth elaine teipisiva: 25c |Sept. 15)Aug. 25 
Premier Ge SER CNP don cccceccesusenné 3c jOct. 15)Sept. 15 Sunray Oil Corp., 54% conv. pref. (initial)....| 68%c |Oct. 1'Sept.10 
RRR rita i nN aaa REAR GER eID lc {Oct. 15|Sept. 15 Sunset, McKee Sales ok, class A (quar.).-.-.-- 37 ec |Sept.15 Sept. 4 
Pressed I 37 %ec {Oct. 1\|Sept. 15 I weil 25c |Sept.15 Sept. 4 
Procter & Gamble, 5% pref. quar. RELA $1% jSept. 15jAug. 25 Sunshine Mining (quar.)-..........------....- 50c |Sept. 30 Sept. 15 
Properties (A. P. W.), Inc., class B_.........- 3% Oct. 1})Mar 31 Sutherland Paper Co., common (quarterly)....| c40c |Sept.30,Sept.15 
Suet idenad-Weshinaton Insurance Rk eae 25c Sept. 26/Sept. 10 I ce Fa a Ac a SN ee 20c |Sept. 30|Sept. 15 
Prudential Investors, 6% preferred (quar.)..-.-- $1% Oct. 15/Sept. 30 US Sr I, natn 25c |Oct. 1\Sept. 1 
Publication Corp., 7% 153 DEG. (GURP.)acaccese $1% [Sept.15jSept. 4 Sylvanite Gold Mines, Ltd. (quar.).........-.. 5c Sept. 30!/Aug. 17 
7% original preferred (quar.)......--.----- $1%4 {Oct. 1/Sept. 21 Tacony-Palmyra Bridge Co. (quar.).........-- 50c |Sept.30 Sept. 15 
Public National Bank & Trust Co. (quar.)...--- 37 4%c [Oct. 1/Sept. 21 EE Se EE a a 50c Sept.30 Sept. 15 
nD on dhielelh «debian ene nana manana 7c jJan. 2/Dec. 21 5% vreferred (quarterly).................-- $1% ,Nov. 1\Sept.17 
Public Service Corp. of N. J. (quarterly) ....-- 60c Sept. 30/Sept. 1 Talcott (James), Inc., 544% pref. (quar.)..--- 68%e j|Oct. Iljsept 15 
8% cumulative preferred (quar.)......--..- $2 |Sept.30/Sept. 1 Tampa as Co., 8% pref. (quar.)...---.-..-- $2 |Dec. 1)Nov. 20 
7%, posmeres D> a.neeenneneenesassses $1 %4 Sept. 30|Sept. 1 7% preferred (quarterly)......------------ $1%4 |Dec. 1)Nov. 20 
6%, pre eferred (mont | ACERT SF Sept. 30/Sept. 1 Taylor ne Ce, Beene)... conctancneonee 25¢c |Oct. 1)Sept. 10 
i i a a aaa aes $1 Sept. 30/Sept. 1 ERE GALS a eT pL EI ET Ee 25c j|Oct. 1)Sept. 10 
Public ‘aes of Oklahoma 6% pref. (quar.)..-| $1 Oct. 1/Sept. 21 Teck-Hugbes Gold Mines, Ltd.-..-..-...-.----- ri0c |Oct. 1/Sept.10 
74 prior lien m preferred (quarterly) .....--c<« 1% |Oct. 1/Sept. 21 Tennessee Electric Power Co. 5% pref. (qu.)---| $1% |Oct. 1)/Sept.15 
Public Service of Texas, 7% pref. (quar.)-_- lg $  seahian Se, Wee GES. . . cwcccoccncsbbsesita $1% |Oct. 1)Sept. 15 
Public Service Electric & Gas Co., 7% pref. (qu.) 31 Sept.30/Sept. 1 7% preferred (GUSP.)..~ cccccccccccccessss $1% jOct. 1)/Sept. 15 
$5 peered. toe ini l Sept.30j|Sept. 1 7 a re re, .  naeenenesd $1.80 Oct. 1jSept.15 
Pure Oil Co.,54%% preferred tte). ncacaniaiid l Oct. 1/Sept.10 6% preferred (monthly) ........-.......<.--- 50c j|Oct. 1)Sept.15 
n AS ah iif aN RRR pte = 1 33 Oct. 1/Sept. 10 7.2% preferred (monthly) .......-..-.-.---- 60c jOct. 1)Sept.15 
8% row (quarterly) CLIT ETS Oct. 1)Sept.10 Tas Cae. GIs ccm cocccesccoesescoe 25c |Oct. 1/Sept. 4 
ene eh tg A a ARR 20c Sept. 15} Aug. 31 UG a ies Sank be BERS oar: 25c jOct. 1)/Sept. 4 
Caer Oats Co. ES ELL L NGA LT Ge $1 jOct. 1 ct. 1 oS YU UD || .. eee aaa eee 50c |Sept.15)Sept. 1 
EEO ON LOGE LLL ILL: $1 |Oct. 15/Oct. 1 Texon Oi] & Land Co. (quar. + RR ST 15c |Sept.30/Sept. 10 
60, preferred lat alieatainn aentntl enimineaniniiiamtil $1 Nov. 30|Nov. 2 Thatcher Manufacturing Co.....-.......---.-- 25e jOct. 1/Sept. 15 
ueens Borough ioe v3 El. Co. 6% cum. pref... l . l1{Sept.15 ee BO ee, SP OSS 30c j|Oct. 1/Sept. 18 
io Corp. of America— SS ne. bailed 3! Oct. 1/Sept. 18 
$3 44 cumulative conv. Ist preferred_.......- 8744c |Oct. 1)/Sept. 9 Tide Water Assoc. Oil 6% pref. (quar.)-------- 1 Oct. 1\|Sept. 10 
Railway eames ( & Realty Co.— Timken-Detroit Axle Co. (quar.)..-.--.------- 25c |Sept. 21|/Sept. 10 
a rr re awnsoin $1% {jOct. 1/Sept. 1 es ed ee aemmiedabidl 25c |Sept. 21|Sept. 10 
Rapid Electrotype | (quarterty) liinstaepnisthieaitatacnititinsll 60c |Sept.15|Sept. 1 Todd Shipyard Corp. (quar.)...-..-.--------- 50c |Sept.21)Sept. 5 
ennai tens alitemiieneueameiennenints 60c |Dec. 15|Dec. 1 Transue & Williams Steel Forging.....--.---- l5c |Oct. 1)/Sept.15 
Ray bestos-Manbattan, Inc. \quar.)_....._---- 37 7Ac Sept. 15/Auge. 31 TS ERR TIS Gt Oh. 2 a a Te ae 5e }Oct. 1)Sept.15 
ay-O-Vac , 8% pre Sl aS Oct. 1)/Sept. 21 Tri-Continental Corp., common.........-..-- 25c |Oct. 1/Sept.15 
eading Co., 2nd preferred (quarterly)......-- 50c |Oct. 8)Sept. 17 $6 cumul. preferred (q ERLE $1% |Oct. 1)Sept. 
Reeves (Sania) . Br Gl Sn cccvddwoadésact 12%c |Sept. 15jAug. 31 Tubize-Chatillon 7% preferred quar) es $1% |Oct. 1)Sept. 10 
644% preferred (quarterly)__..........--.. $1 Sept. 15/Aug. 31 Tuckett Tobacco Co., Ltd., preferred (quar.)-_- $134 Oct. 15)Sept.30 
Reliance Grain Co., 644% pref. (quar.)...---- $1 Sept. 15|Aug. 31 7p rentieen Century-Fox Film ‘Fare., bref. (qu.)_| 3744c |Sept. 30)Sept. 
Remington- Rand, Inc SE PRGA DEIR TOT EE el% jOct. 1/jSept. 10 - 208 8. La Salle Street Bldg. Corp. (C hicago 
it ae 15c |Oct. 1)|Sept.10 iD AE Ge ALB OPER: TE 50c |Oct. 1/Sept.19 
5% preferred I aa eee 31%c |Oct. 1}]Sept.10 NRE SE SR A BARC EI” 50¢c |Jan. Dec. 1 
I i Oct. 1]/Sept. 10 Underwood. Elliott Fisher Co., common....... 75c |Sept.30|/Sept. 12@ 
Reno Gold Mines, Ltd. (quar.)_....__------- 3c |Oct. 1/Sept.10 Union Carbide & Carbon Corp....-.-.-------- 70c |Oct. pt. 
Republic Investors Fund, Inc........_...._.. 5e |Oct. 1/Sept.19 Uni n Elec. Lt. & Pr Co. of ee 6% pref. (qu.)-| $1% |Oct. ILjsept.15 
Republic Steel Corp. preferred A (quar.)_..-.-- $144 |Oct. 1)/Sept.12} | Union Elec. Lt. & Pr. Co. of Mo.,7% pref. (qu.)| $1% |Oct. 1}Sept. 15 
Reynolds Metals Co., 54% preferred (quar. )--| $1% Oct. Iljsept 21 Union Gas Co. of Canada, Ltd......-.--...- 12\c |Sept. 15)Aug. 20 
Reynolds (R. J.) Tobacco Co. (quar.)..-.--__- 75c |Oct. 1|Sept. 18 Ce I $144 |Oct. 1 Sept. 1 
Pelt Et SNe) ne canncounpaceecacccepecess 75c |Oct. 1/Sept. 18 Preferred fsemi-annually).......---------- $2 |Oct. 1}Sept. 1 
Rice-Stix Dry Goods Co., 1st and 2nd pref. (qu.)| $1% |Oct. 1|Sept.15 United Biscuit Co. of Amer., preferred (quar. )-| $1% |Nov. 1/Oct. 15 
Richardson Co. - - - snacocuan 40c |Sept. 14 ay 28 United Carbon Co. (quar.).......----.------ 75c |Oct. 1/Sept.14 
Rich's, Inc., preferred (quarterly) ---...------ $15% |Sept.30|Sept. 15 United-Carr Fastener..............----.-.-- 50c |Sept. 15|Sept. 10 
meberte Public Markets, Inc. (quar.)......... 15¢ |Oct. 1/Sept. 20 Conv. preferred (quar.)......-------------- 7c |Sept. 15|Sept. 10 
Di idd deen didinntibaeotnanmandeobmbmnamesiée 10c |Oct. 1/Sept. 20 United Corp., $3 pratecred 8 RR A 75¢e jOct. IIjsept 4 
Rochester Telep. Co., preferred (quar.)_._.____ $1% |Oct. 1]Sept. 19 United Drug, Inc. P Ciniti ilotppnemennanendibeliil 50c j|Oct. 1/Sept. 15 
Roeser & Pendleton (quar.)..-.--...2 701272 -| 15¢ /Oct. 1/Sept. 20 United Dyewood Corp. (quar.)....--.-------- 25c |Oct. 1)\Sept.11 
BEX Bo 3 23 oo oo en ee nen nnn ne 10c |Oct. 1|Sept. 20 Preferred (quarterly) ae 1 Oct. 1/Sept. 11 
Roos Bros.. Inc. (quarterly) ----..---.-.. 2. 37 Ke |Sept. 21/Sept. 10 Preferred (quarterly) .......-.--------«--- 1% |Jan. 1\Dec. 11 
Ruberoid Co. common (quar.)----------222277 25c |Sept. 30/Sept. 15 United Elastic Corp. lquarterty) kh NN aE RRS EA, 15¢e |Sept.24 Sept. 4 
Ruud Manufacturing Co (quarterly)... .- 15c |Sept. 15jAug. 5 United Gas & Electric Corp.......-...-.....- 60c |Sept. 25|Sept. 15 
CORD ORIEN « 0 6 eww 6 0560 © 000000555000 e5500- 1 Dec. 15|Dec. 5 7% vreterred (quarterly) ............---_-- $1% (Oct. 1'Sept.15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payabiejof Ri Record Name of Company Share | Payable|of Record 
Unjsed See Gas Improvement (quar.)............ 25c |Sept.30jAug. 31 Wentworth Mfg. Co. (quarterly)............- 30c |Nov. 2/Oct. 1 
Preferred (qu peetiy) AY Pe pe ep Catteries $1\% Sent. 30/Aug. 31 Wesson Oil & Snowdrift Oo. Ine. ep oamaaainaaand: 12%c |Oct. 1/Sept. ts 
United Light & Ry. . 7% pref. (monthly).._/58 1-3c |Oct. 1/Sept.15 BT On's whndcondotadsbasedsbenpeneentoaon 874c |Oct. 1/Sept.15 
.3% preferred (monthly) ................. 54c |Oct. 1/Sept.15 West leree & Seashore 6% 8 aie ae an. 2)Dec. ‘15 
preferred (mont dex oR REPL HAR EE DEP. 50c |Oct. 1/Sept.15 Westland Royalty Co Co.f te et y).. 1 Sept. 15)Aug. 3 
United N J. RR. & Oanmal Oo. .- 2.0 ck cc ccccce $2% |Oct. 10)Sept. 21 Westmoreland, Inc. quar RS SE Se |Qet, 1|Sept. 1 
United Profit Sh ow 4 "10% pf. (s.-a,)...-. 50c |Oct. 31)/Sept. 30 West Penn Electric eos A pref. (quar.).- 1 t. 30|/Sept. 1 
United States Foil, class A & B....-......... l5c |Oct. ijSept.15 est Penn Power Co., 7% preferred (quar.)..- 1 Nov. 2/Oct. 5 
erred (quarterly)...................... $1% Oct. 1|Sept.15 6% pref MES. castmobudendenebide 1% |Nov. 2/Oct. 5 
ba States G m Co. (quarterly) seaneaes Oct. 1/Sept.15 Westvaco Chlorine P1 Products - 7% pt. (qu.) 1 Oct. 1/Sept. 13 
Zo P. relerred <quarteriy) oe ageéeneeneoanses 1% . _1/Sept.15 Wheeling Steel Corp. $6 preferred...........-- Oct. 1/Sept.1 
Uni States Pipe & Foundry Co. common (qu.)| 37Ke |Oct. 20)/Sept. 30 Whitman (Wm.) & Go., inc. .7% pref. (quar.)..| $134 |Uct. ljept. 12 
CSG GED) connncunseadenechauménaed 37 Ke | Dec. 21) Nov. 30 Wieboldt Stores, Inc. (quar.)................. 25c j|Oct. 1/Sept. 24 
United States Playing Card Co. (quar.)......- Oct. 1/Sept. 19 6% preferred (Quaf.).....cecccccccccccccne 75c j|Oct. 1)/Sept. 24 
Di insecadeanecesagoonoconconenseannees 25c |Oct. 1/Sept.19 Ww Hosi ‘0o- (quarterly)............| $1 Nov. l|....... 
» Brabined (anak eee (at) -2 3148 Oct: Ilsept.i4 | Wisconsin Michigan Power 6% pref. quar.)_227| $134 |Sept. 15|Aue. ai 
quar a ee ee ee ee ee | p . n Cc ower uar. --—<—<- bd 
he ae States Trust Sit PD. ceenanhanendia $15 |Oct. 1/Sept. 19 Wisconsin Power & Light Co. 64, prefs Ajinmnamen 7 Sept. 15|Aug. 31 
niversal patetanee (Newark. N. J.) (quar.)...| 25¢ |Dec. 1|Nov. 14 RO Oe fn Re” 87}4c |Sept. 15|Aug. 31 
juarter Sete nattnabitineddoodstiniise 25c |Mar. 1|Feb. 15 Wisconsin Public Service Corp.— 
uarterly malities eboney enamine dain 25c |June 1)/May 15 7% cum. preferred (quar.)..............--- 1 Sept. 21|/Aug. 31 
Univereal Products Oo. . .... 2. ccccccccccce 75c |Sept. 30)Sept. 18 6%% cum. preferred (quar.).........-..--- 1 Sept. 21;/Aug. 31 
Upper Michigan Power & Light Co.— 6% cum. preferred (quar.).............---- 1 Sept. 21/Aug. 31 
K, preferred (qu i be aiebebenananhadaunne 31 Nov. 1/Oct. 26 Wiser On (quarterly) Bip be ee it Pwd ain  Dpeinicegent 2 Met. 1) %ept.10 
ve tah Power & 1 a—dpannaeneiedatene 1 Feb. Il1jJan. 26 Wright-Hargreaves Mines, Ltd. (quarterly)...- 10c |Oct. 1/Sept. : 
oo Light $ iT DE cccosehoceses 58 1-3c - ljSept. 1 RT RE dete SM Fait wg YO PEN 5c j|Oct. 1/Sept. 
dhatina eoubttatiimnbacadctmibih - l1)Sept. 1 Wrigley (Wm. Co. (monthly). ........... 25c jOct. 1/Sept. 1° 
ven. ‘do Kamp’ (H. D.) Bakers (quar.)........ 13°40 Ros : —- 1? Yale & Towne fe D. GE ch cockaseoann 15c ‘Oct. 1 Sept.1 
ea en ee ee ee ee ee eee Cc . p ° 
A EN IRE PTS CPG TT” $1 Oct. 1/Sept. 10 a Transfer books not closed for this dividend 
Vapor Car Heating Co., preferred (quar.)...... 3, Dec. 10)/Dec. 1 : 
Verler-thees, Tne. Pet wo oa ty wl q' mak: snoned af 53 Sept. 15|Sept. 1 c The following corrections have been made: 
te Ro Re El te tle af ne i 1 |Sept. 15/Sept. 1 é Payable jn stock. 
Vicksburg pparepere & Pacific Ry. Co.......-. 2 Oct. 1/Sept. 8 J Payable in common stock. g Payableinscrip. kh On account of accu- 
Preferred ( NE Rédd 6ee coaccede mon fa Oct. 1/Sept. 8 mulated dividends. ) Payable in preferred stock. 
Victor Equipment Co., preferred SFO.) o cccdes o0c |Sept. 15jSept. 5 k Entire issue called at $5.50 per share and the above dividend on Oct.1, 
Victor-Monoghan, 7% preferred (quar.)-..---- $1% |Oct.  1)/Sept. 30 1936. Conversion period expires on Sept. 19. Conversion basis is at the 
va aa | C0. poseeconpedosestancine one Sent: 43 Sent ; ve of 11 shares of common for 10 shares of class A convertible =F gs held. 
Virginia Electri Power $6 pref. (quar.)...._. ¢ ‘ Aug. .165683 a share, payable semi-annually, amounts v 
vi eee c& vay A 8 et get ess $1 a Oct. : 1 Sept. 2 n Initial dividend +a ab je in casts cash or at the option of the holder in class B 
. Co i ER recetug tala ey hp Ne Sept. L5jAug. stoc 
Vulcan nning, preferred (quarterly)......- $1% |Oct. 20/Oct. 10 Oo 179140 pavable oe Deh LA. 2g amounts vary 
Wagner Kloctrlos? onennnsccnnvenn eo vaz-7 28s |Sopi. 2i]Sopi.-) | y,P Patra dividend payable in'che 6% cum. sinking fund pref. stock of 
Waldorf System, Inc-----------2-2-222222221 30¢ [ee | ee ree re ae ee ee ae ee 
Waiker v (H.), Gooderham & Worte s (quar.)....- bOe Sept. 15 — ro “ q American Cigar Co. . stock ‘dividend « of 140th of a share of American 
re 25e |Sept. 15|Aug. 22 obacco class B common for each share of Amer. Cigar Co. he 
Waltham Watch Co., prior preferred (quar.)_..| $1% |Oct. l|Sept. 9 AB v6 ny a Caneges Supe, and in one Cees ee eo 0 
Ward Baking Co. 7% @ preferred... -.~--------- h$1% |Oct. 1)Sept.14 | *"9C Olted Insurance Shares: ser. A & B stock div. of 214% payabl 
werres ELE. Co. \amewnnnganacensee 126 jDct. 15/tcs. ret Charen” Holders have option of iv. in cnats based om Heelhaeiing Wi 
Ee ee meee. aapee » 5% pref. (quar.)-_-. 3) — {+ atl 1S ae olders have option of div. on liq ing val 
preferr sem '-ann e ov 
Py Ry ee u Payable in U 8. funds. w Less depositary expenses 
Weilington ‘i vam d, i shes = Se. nanuene eoeue. ite sept. oS Bene: ‘3 z Lesstax. y A deduction has been made for expenses. z Per 100 shares. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Sept. 9 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HoUsE | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 5, 1936 date last vear: 
y 
*Surplus and| Net Demand Time 
Clearing House © Capital | Undivided | Deposits, Deposits, Sept. 9, 1936] Sept. 2, 1936|Sept. 11,1935 
Members Profits Average Average 
: ; : : Gold certificates on hand and due trom| ’ : 
Bank of N. Y. & Tr. Co. 6,000,000} 10,955,200} 131,765,000} 11,898,000 certilicates on 
Bank of Manhattan Co.-| — 20,000,000] 25,431,700] 387,726,000] 33,955,000 | ,, United Sates lreasuby s.---------- 5,194,147 000}8,278,180.000/2,712,782, ane 
National City Bank_...| ¢77,500,000| ¢53,577,400|a1,452,516,000| 162,903,000 | Gfcempton bund-—S. Si. non ~ ~~~ 61'414 000 04’ se0 000 50'127,000 
Sects Trans Coe] om 90890] eet solon ter sen'90] | SSG08 NE | arageeqeves lame sacoaa 
uaranty t _-—“—<= ’ ’ ’ ’ ’ ’ ’ , ’ 
Manufacturers Trust Co.| 42,935,000] 34,011,900} 477,142,000} 96,212,000 Total reserves... .. 3,256,844,000/3,339,417 ,000/2, 764,584,000 
Cent. Hanover Bk. & Tr.| 21,000,000} 63,661,200} 764,716,000} 12,772,000 
Corn Exch. Bank Tr. Co. 15,000,000} 16,662,900} 243,505,000} 22,470,000 ers 
First National Bank_.-- 10,000,000} 90,750,600} 523,084,000 3,524,000 | B ~}) U. 8. Govt. obligations 
Irving Trust Co......-.. 50,000,000 59,102,000 544,682,000 374,000 ~~ F ( r) full guaranteed : 2 270.000 2.928.000 2.870.000 
Continental Bk.&Tr.Co} — 4,000,000} 3,871,500} 48,964,000] —_ 2,420,000 gonad tiled Gananhan ----1 3's81'0001 8°'3000001 «4.111608 
Chase National Bank. .- 103,964,300 123, 027, 400 el, 1940, 942, 000 50,642,000 ES SS eon octaconencs set ene hee tte 
venue Bank....- . > a. 
Bankers Trust Co... 25,000,000 69,091,300 6788,718, 000 51,790,000 Total bills discounted - 5,851,000 6,327,000 6,981,000 
tle Guar. & Trust Co_- ,000, 724, 287, 541,000 
Marine Midland Tr. Co_| 5.000.000 8.385.100] — 89°985,000] 3,017,000 | Bills bought in open market-..-......- 1,102,000} 1,102,000] = 1,803,000 
New York Trust Co----| 12,500.00) 22,744,400] 327,161,000] 25,005,000 Industrial advances. ----------------~ 7,077,000] * 7,076,000] 7,016,000 
m'] Nat. ; .Co. 873, i ‘ 000 
Public N. B. & Tr. Go..| 5,775,000) 8,595,100] 80,363,000] 44,369,000 | United States Government anne GE ee See 88,736,000 
ne ry notes....--- -.---------| 406,823,000] 406.823.000| 504,638,000 
en 526,174,300! 834,141,100! 9,858,673,000'_ 570,338,000 | Treasury potes--~- “"] 165/475,000| 165,475,000] 150,943,000 
* As per official reports: National, June 30, 1936; State, June 30, 1936; trust 
companies, June 30, 1936. e¢ As of Aug. 1, 1936. / As of July 21, 1936. Total U. S. Government securities..| 660,561,000} 660,561,000} 744,317,000 
Tnchades yr in on — as follows: (a) $242,397,000; (d) $81,987,000; 
91,379 
«9 i N i k cone ns bli h larl h k ‘Total bills and securities ---| 674,591,000) 675,066,000} 760,117,000 
e Cow or imes puoplsnes reguiariy each wee 
. . reign ks -“<e@eeeeen ee eee 84, . 54, 
returns of a number of banks and trust companies which | Puterar meerve notes of other banks-.-| _9,431'000] _8,621;000| 4,370,088 
are not members of the New York Clearing House. The Sopa Ree CIR IT SY wey eee Le eee aan 
following are the figures for the week ended Sept. 4: er thar asset. nn. ww..2.| 35°137,000] 34°425,000| 35,958,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF a ‘ 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 4, 1936 Total assets... aceite benthic 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
tes in actual circulation......- 829,484,000} 827,802,000] 733,590,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other Depeutte —bdennder bank reserve acc’t._|2,822,809,000/2,893,725,000/2,589,454,000 
Disc. and | Including | N. Y. and | Banks and Gross U. S. Treasurer—General account... 14,630,000} 24,356,000 ; 
Investments |Bank Notes! Elsewhere | Trust Cos. | Deposits Foreign bank... eececce Ry ye ay oo ign 
its - ,570, ,836, 118,406, 
Grate National $23,878,5001 74,1001 6,376,900| 2,715,000] 29.285,100 vests —— 
ational... - ,878, ,376, (715, ,265, —SRRNRRS OE BER 8 > 13,022,638, ,118,184, ,722,126, 
Sterling National_...| 20,912,000 543,000} 5,145,000 821,000} 24,280,000 Tues Copp mee MENTS Btbei-e-s 
Teade Bank of N. Y.| 5,676,231 161,784] 1,312,450 91,955} 5,313,131 
ooklyn— erred bility items......------ 122,846, 27,992, ,510, 
People’s National...| 3,812,000 85,000 882,000 982,000! 5,232,000 Depital a - 7 eco 50'179'000 "50'179;000 131,736,008 
Setahes Gest ¥)..0-c-oceseence-+e 50,825,000] 50,825,000] 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES Sates (SED TEND i ntiddcesssatncont 7,744,000} 7,744,000| 6,957,000 
—_—_— Reserve for contingencies .............- 8,849,000 8,849,000 ’ ’ 
Loans Res. Dep. | Dep. Other All other liabilities......-----...---.- 22,451,000 6,149,000 7,842,000 
; . ¥. and | Banks 
oe SO las tare tae Total Mabilities 4,115,016,000]4,197,724,000|3,696, 225,000 
Manhatian— ‘ z $ x $ Ratio of total reserves to deposit and 
| a 57,544,400] *9,442,400] 11,044,500] 2,380,400] 70,126,500 F. R. note liabilities qo ye 84.5% 84.6% 80.0% 
Federation....-.... 8,774.637| 207,980] 1,445,075] 2,051,358] 10,561,274 | Commitments to make indus ‘4 
Fiduciary.......... 11,917,635| *1,120,110} 696,614)  _____- 11,376,012 VaNC0S - - - ------------------------- 9,508,000 9,401,000 9,701,000 
m,,...22 eee eyes MMP CY = Mlle Be os Se: Rous et tess Witla 
WFR. weceuccoese ; : , a 8 84=._ eee so 3,700 . cash” does not include Reserve bank’ Federa 
United States bateee 71,549,092] 15,561,371] 16,308,738}  -..... 74,703,170 maaitel fons notes. ROSES. 6.8 — : 
yn— 
NO 88,373,000] 2,677,000} 36,228,000 159,000] 119,831,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County - -...-. 34,713,682' 2,358,130! 8,931,598'  —_._._. 41,034, 4,348 over from the Reserve banks when the dollar was on Jan. 31, £934, devalued from 
* Includes amount with Federal Reserve as follows: Empire, $7,951,200; Fidu- Airterence fy Geinte teal’? having been a riated lene oft one the = 
clary, $781,526; Fulton, $4,189,500; Lawyers, $8,221,400. | under the provisions of the Gold Reserve Act of 1934, 7 Rn ae iad 
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Sept. 12, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 10, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 9, 1936 







































































































































































Sept. 9, 1936|Sept. 2, 1936| Aug. 26, 1936| Aug. 19, 1936| Aug. 12, 1936| uo. 5, 1936| July 29, 1936| July 22, 1936|Sept. 11,1935 
ASSETS $ $ $ . $ $ $ $ s 
Gold ctfs. on hand & due from U. S.Treas.x/|8,372,031,000/8,334,034,000 8,274,032,000/8, 255,038,000/8, at 038,000/8 ,211,046,000/8,185,529,000/8, — 322,000/6, 536,039,000 
Redemption fund (F. R. notes)......-.-- 2,145,000 12, ,000 14,070,000 3,070, ,720,000 13, "720, ‘000 2.185, 000 21,210, "000 
cash *. a 248,066,000 268,885,000 282,936,000 282° 433,000 289'980'000 288,635,000 303,084, 908'440'000 217,951,000 
Total reserves...... on 8,632,242,000 8,615,544,000]8,571,038,000 8,550,541,000 8,528,738,000'8,513,401,000 8,500,276, 000/8,490,947,000/6, 775,200,000 
Bills discounted: | 
Secured by U. 8. Govt. a 
direct and (or) fully guaranteed -...--. 3,681,000 4,561,000 3,638,000 3,405,000 5,552,000 1,856,000 1,676,000 1,528,000 6,071,000 
Other bills discounted...............- 4,352,000 4,041,000 3,600,000 3,072,000 2,311,000 2,104,000 1,992,000 1,863,000 5,106,000 
Total bills discounted...............-. 8,033,000 8,602,000 7,238,000 6,477,000 7,863,000 3,960,000 3,668,000 3,391,000 11,177,000 
Bills bought in open market...........- 3,095,000 3,095,000 3,095,000 3,094,000 3,094,000 3,092,000 3,092,000 3,088, 4,685,000 
Industrial advances e nis 28,628,000 ,522,000} 28,554, 28,662,000} 28,782,000 ,888 000 29, 584,000} 29,573,000) 29,550,000 
U. 8. Government securities—Bonds....| 324,721,000) 324,721,000] 324,721,000) 324,721,000} 324,721,000! 324,721,000) 324,721,000) 324,721,000) 266,561,000 
Treasury notes. —_ -|1,496,719,000}1,496,719,000/1,496,719,000/ 1,496, ‘719, ‘000 l, 496, 719,000/1, 496. 787° ‘000 1, 496. 719, 000/1, 496, 719. 000}1,642,418, 000 
Treasury bills. atibeade 608,787,000} 608,787,000} 608,787,000] 608, ‘787, ‘000 608,787,000 7, ‘000 "608,78 7,000 608, 787. 000 521, 231,000 
Total U. 8S. Government securities. .|2,430,227 ,000/2,430,227 ,000/2,430,227,000 2,430,227,000|2,430,227,000 2,430, 227,000/2,430,227,000)2,430,227,000)2,430,210,000 
Other securities _ . btisueendl sanaceaeene 181,000 181,000 181,000 181,000 181,000 181,000 SELIG  acotdieedd 
Foreign loans on gold scocemsetbanennenel caconeaandl.. Sedbiammabedl. eebbndoeodl cdcnecehtél | costes. aadscosseel eens nededs @aetanbleaah aathbbbéin 
Total bills and securities. .... 2,469,983,000/2,470,627 ,000|2,469,295,000/2,468,641,000/2,470, 147 000] 2, 466,348,000 t2,466,7 52000) 2,466,460,000/2,475,622,000 
Gold held abroad EE i Re I 2 ne We ERE, Be OR ee ee Le I Ke kee a sd 
Due from foreign banks................ 219,000 220,000 219,000 219,000 219,000 221,000 221.000 225,000 639,000 
Reserve notes of other banks.... 26,775,000 25,346,000) 25,093,000 21,540,000 23,348,000) 22,540,000 24,185,000 28,268,000 18,077,000 
Uncoliected items. ..-..-. 554,757,000 ,120,000} 528,322,000] 589,851,000} 598,183,000} 547,616,000) 553,019,000) 591,182, 504,445,000 
Bank premises... ... eeu a 48,055,000 48,056,000 ,055,000 48,054,000 48,055 000} 48,056,000 48,055,000 48, ,000 50,017,000 
All other assets jdenaawneadl 45,139,000 ,581, 43,586,000} 43,644,000] 44,152,000} 44,190,000) 45,282,000} 44,275,000) 49,127,000 
Total assets.... 11,777,170, 000) 11,748,494,000)11,685,608,000/11,722,490,000/11,712,842,000 11,642,372,00011,637,790,000 11,669,412,000/9,873,127,000 
LIABILITIES 
F. R. notes in actual circulation. 4,055,971,000/4,020,920,000/3,993,664,000/3,988,055,000/3,983,473,000/3,979,814,000/3,951, 101,000/3,976,863,000)3,422,834,000 
— 4 4 banks’ reserve account/6 ,471,333,000/6,440,622,000/6,331,502,000/6,228,518,000,6,116,084,000!6,004,796,000/6,016.170,000/ 5,935, 131,000/5,388 277,000 
8. Treas eral account..... 54,683,000} 107,236,000} 143,424,000} 215,424,000) 338,062,000) 439,391,000 466, 210.000) 519,317,000 27 , 337,000 
on eececces » on 59,235,000 50,267 ,000 98,174,000 90,126,000 86,438,000 71 ‘040. 000 57,158,000 61,415,000 18,581,000 
Other deposits... 211,572,000} 229,285,000} 238,258,000} 251,437,000} 250,309,000 249. 675,000} 240,676,000) 238,445,000) 167,635,000 
Total deposits... . - 16,796,823 ,000/6,827,410,000/6,811,358,000/6,785,505,000/6,790,893,000/ 6, 764,902,000/6, 780,214,000/6,754,308,000/5, 601,830,000 
Deferred availability items............. 543,220,000} 552,398,000] 532,971,000, 601,610,000, 591,154,000} 550,985,000; 559,363,000) 591,841,000) 501,271,000 
Capital paid in... — o 130,172,000} 130,163,000] 130,170,000} 130,169,000] 130,177,000 30,205,000] 130 170,000) 129,790,000) 134,046,000 
Surplus (Section 7) -~ — 145,501,000} 145,501,000} 145,501,000) 145,501,000] 145,501,000} 145,501,000] 145,501,000] 145,501,000] 144,893,000 
Surplus (Section 13-B)-_..- ai 27,088,000 27,088,000 27,088,000 27,088,000 26,513,000 26,513,000 26,513,000 26,513,000 23,164,000 
Reserve for contingencies. .............. 34,236,000 34,236,000 34,235,000 34,236,000 34,141,000 34,105,000 34,105,000 34,105,000 30,778,000 
All other liabilities......-. 44,159,000 10,778,000] 10,621,000 10,326,000} 10,990,000} 10,347, 10,824,000 10,491,000 14,311,000 
Total Habilities....- ---|11,777,170,000/11,748,494,000 11,685,608, 000] 11,722,490, 000}11,712,842,000 11,642,372,000 1,637,790,000 11,669, 412,000 9,873,127,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined_.....-.- 79.5% 79.4% 79.3% 79.4% 79.2% 79.2% 79.2% 79.1% 75.1% 
Commitments to make indt strial advances 23,721,000 23,699,000| 23,355,000 23,271,000 23,394,000] 23,453, 23,711,000 23,771,000 26,538,000 
Maturity Distribution of Bills and $ $ 3 : $ $ $ $ $ 
Short-term Securtites— 

1-15 days bills discounted_..........-- 6,718,000 7,108,000} 5,320,000 4,534,000 6,097 ,000 2,290,000 2,028,000 2,360,000 9,698,000 
16-30 days bills discounted. ..........-- 57 ,000 79,000 803 ,000 600,000 34,000 28 ,000 31,000 20,000 203,000 
31-60 days bills discounted. ...-.. ghivonne 233,000 234,000 381,000 463,000 873,000] 813,000 673,000 622,000 519,000 
61-90 days bills discounted... ..-.......-. 587,000 642,000 141 ,000 256,000 205,000 207 ,000 278,000 283 ,000 702,000 
Over 90 days bills discounted_-.......--- 338,000 239,000 593,000 624,000 654,000 622,000 ,000 106,000 55,000 

Total bilis discounted_............-. 8,033,000 8,602,000 7,238,000 6,477,000 areursst: 3,960,000 3,668,000 3,391,000]. 11,177,000 

1-15 days bills bought in open market... 1,598,000). 122,000 978,000 880,000 768,000 4,000 352,000 1,874,000, 2,092,000 
16-30 days bills bought in open market. -- 427 ,000 1,616,000 1,598,000 122,000 233 ,000 880,000 769,000 ,000 221,000 
31-60 days bills bought in open market. --. 68,000 77,000 95,000 283,000 236,000) 133,000 244,000 963 ,000 513,000 
61-90 days bills bought in open market. -. 1,002,000 ,000 24,000 1,809,000 1,857,000 2,075,000} 1,727, ‘000 247 ,000 1,859,000 
Ce ans | —=— fan scademedll dlbanSbeec! cocccecetes coseucessel  euncékantal-eaatnhesar sista ~ tcsceeaees 

Total bills bought in open market_... .. 3,095,000 3,095,000 3,095,000 3,094,000 3,094,000 3,092,000 3,092,000 3,088 ,000 4,685,000 

1-15 days industrial advances.........- 1,524,000 1,539,000 1,493,000 1,472,000 1,395,000} 1,434,000 1,550,000 1,716,000 1,264,000 
16-30 days industrial advances........-.-. 59,000 52,000) 297 ,000 94,000 94,000 79,000 179,000 172,000 1,282,000 
31-60 days industrial advances.-.......-.-. 682,000 709,000 750,000 4,000 674,000 589,000 575,000 560,000 97,000 
61-90 days industrial advances........-- 696,000 767,000 711,000 799,000 876,000 948,000} 930,000 882,000} 648,000 
Over 90 days industrial advances......-.- 25,267,000 25,155,000 25,303 ‘000 25 412.000 25,543 ‘000 25,638,000 26,214,000 26,243,000 25,559,000 

Total industrial advances... ose 28,628,000 28,522,000 28,554,000 28,662,000 28,782,000 28,888,000 29,448,000 29,573,000} 29,550,000 

1-15 days U. 8. Government securities -_-. 85,786,000 81,016,000 37,930,000 36,956,000} 31,956,000 28,580,000 28,459,000 27,979,000 27,963,000 
16-30 days U. S. Government securities --. 44,489 000 ,443 ,000 85,786,000 81,016,000 37,930, 36,956,000} 31,956,000 28 ‘580, ‘000 27,600,000 
31-60 days U. S. Government securities -. 71,480,000 70,804,000 79,282,000 87,452,000} 130,275,000} 129,459,000 123. 716,000} 117, ‘972 ,000 85,370,000 
61-90 days U. 8S. Government securities --. 88,216,000 76,383 ,000 72, ,000 66,816,000 85,659,000 70,804,000 79, ‘282. ‘000 8 ‘45 ‘000 3,010,000 
Over 90 days U. 8S. Government securities/2,140,256,000/|2,153,581 ,000/2,155,223,000/2,147,987 ,000/2,144,407 ,000/2,164,428, ‘000 2 ,166,814,000 2,168 ,244,000)| 2,236, 267,000 

Total U. 8. Government securities-_.. ~~. 2,430,227 ,000/2,430,227 ,000/2,430,227 ,000/2.430,227,000/2,430,227 ,000/2,430,227 ,000/|2,430,227 ,000/2,430,227,000/2,430,210,000 

ELE EEE ES Se Cee i) me o eb te sates edd A VR tee Gece tees eocnsndene 
16-30 days other securities... .. EO tos eenal: « emee ERREben leacocaésial hlend ue Look caked wiecotsanal onnaatiaune 
OE ELE LE ET SEES. GE IL ae Ee Lae SS A A PR AT kk 
pe I 2 fe ee FS nth : betel Ucdiliekenl. ccmbebiedl 6hhbibbiedd cbbab Ge edad aahaee ee 
Over 90 days other securities........-.--} -—......--- 181,000 181,000 181,000 181,000 181,000 181,000 REE aasandache 

nD Ee 181,000 181,000 18) ,000 181,000 181,000 181,000 SER . eneevenene 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent._-.. 4,342,679,000/4,299,473,000/4,302,908,000/4,297 ,480 ,000/ 4,292,938 ,000/4,284,874,000/4,291 ,673,000/4,308,344,000/3,719,110,000 
Held by Federal Reserve Bank Toe Se 286,708,000] 278,553,000} 309,244,000) 309,425,000 9,465,000 05,060,000} 340,572,000 ,481,000] 296,276,000 
In actual circulation....._. aa ertiattiaitiatil 4,055,971,000/4,020 ,920,000/3,993 ,664,000/3 ,988 ,055,000/3 983,473 ,000/3,979,814,000/3,951,101 ,000/3,976,863,000/3,422,834,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas./4,328 ,838,000/4,306 ,338,000/4,306,338,000/4,301,338,C00}4,299,338,000 4,289,838,000/4,313,023,000/4,319,023 ,000/3,553,548,000 
By eligible paper. .........-.-.-.-.-.-- 6,130,000 ,922, ,777 ,000 ,038, 6,507,000 ,634, 2,378, ,144,000 9,716,000 
U. 8. Government securities....... bie 73,000] 73,000,000 ,000,000} 73,000,000} 73,000,000 ,000, ,000,000 58,000} 187,900,000 
Total collateral........-.-....- «---~!4,407,968,000|4,386,260,000!4,385,115,00014,379,376,000!4,378,845,00014,365,472,000/4,368,401 ,000/4,379,167,000/3,751,164,000 
































* Other cash’’ does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 41,1934, these certificates being worth less to the extent of the differeace, the differeace itself having been appropriated as profita by the Treasury uader the provisions 


of the Gold Reserve Act of 1934. 
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Two Ciphers (00) Omttted | 
Federal Reserve Bank of— Total Boston | New York | Phila. | catind time Atlanta Chicago |St. Louts| Métnneap.|Kan. Ctty| Dallas |San Fran, 
RESOURCES $s $ $ 3 $ $ $ $ $ $ $ $ s 
Gold certificates on hand and due 
from U. 8. MI. ca 8,372,031,0/523,668,0/3,194,147,0]431,451,0/624,389,0/280,523,0/230,787,0] 1,690,768,0/226,521,0|177,235,0/256,775,0/ 155,399,0/580,368,0 
Redemption fund—F. R. notes..| 12,145,0} 1,869.0 ,283,0 723,0 742, ,0| 2,787.0 317,0 791,0 75,0 895,0 37,0} 1,872,0 
Sale “centmocedecccndeee 48,066,0| 32,067,0]} 61,414,0]) 33,163,0] 23,252,0] 13,107,0] 8,458,0] 28,925,0] 10,232,0) 7,017,0) 12,055,0} 6,200,0) 12,176,0 
nen > ate pawesacestucess 8,632,242,0/557,604,0/3,256,844,0 465,337 ,0|648,383,0/293,984,0]242,032,0|1,720,010,0|237,544,0|184,427,0/269,725,0|161,936,0/594,416,0 
un : 
Sec. by U. 8S. Govt. obligations, 
direct & (or) fully guaranteed 3,681,0 256,0 2,270.0 290,0 240,0 27,0 | pnatitreenein ee: a ~«6esaese, 20,0 321,0 80,0 
Other bills discounted.._.____ 4,352.0 47,0 3,581,0 0} 38,0 110,0 93,0 35, 29, 7,0 40,0 320,0 24,0 
Total bills discounted...... 8,033,0 303,0 5,851,0 318,0 278,0 137,0 123,0) 35,0 176,0 7,0 60,0 641,0 104,0 
Bills bought in open market. .... 3,095,0 226,0 1,102,0 317,0 294,0 121,0 108,0 387,0 87,0 61,0 87,0 87,0 218,0 
Aa ils 28,628,0} 3,222.0 7,077,0| 5,038,0} 1,451,0} 3,684,0 586,0 1,750,0 525,0| 1,185,0 905,0} 1,548,0) 1,657,0 
U. 8. Government securities: 
ME Pwccdecabbbbcboccencans 324,721,0| 21,607,0| 88,263,0) 28,217,0 31,507,0) 17,104,0} 13,142,0} 38,630,0|] 17,361,0| 11,571,0| 16,425,0| 12,502,0| 28,392,0 
Treasury notes.............. 1,496,719,0| 99,596,0] 406,823,0|130,061,0]145,220,0| 78,839,0] 60,575,0| 178,054,0| 80,018,0} 53,334,0| 15,708,0| 57,628,0/130,863,0 
Treasury bills....... 608,787,0| 40,510,0] 165,475,0| 52,902,0| 59,068,0| 32,067,0| 24,639,0| 72,423,0] 32,548,0| 21,693,0] 30,794,0) 23,440,0) 53,228,0 
Total U. 8. Govt. securities. |2,430,227,0 161,713,0 660,561,0 211,180,0]235,795,0 128,010,0| 98,356,0! 289,107,0 129,927,0' 86,598,0|122,927,0 93,570,0|212,483,0 
ey CI wink pce eel anne... |e esa cemecocdl- wcsodill’ Gaecedl” “baeccal cocboedl ucldale Th deddLll <«RRAUEEY ‘henesar Gueeer taabece 
Total bills and securities_____. 2,469,983,0/165,464,0| 674,591,0/216,853,0/237,818,0|131,952,0| 99,173,0] 291,279,0)130,715,0| 87,851,0}123,979,0] 95,846,0/214,462,0 
Due from foreign banks.....__. 219,0 17,0 84,0 21,0 20,0 9,0 8,0 26,0 4,0 3,0 6,0 6,0 15,0 
Fed. Res. notes of other banks...| 26,775,0 354,0 9,431,0 498.0] 1,355.0] 1,973.0] 1,390.0 2,264.0} 1,644.0] 1,745.0} 1,975,0 572,0| 3,574,0 
bébbatecatbobedl 554,757,0] 52,416,0| 128,074,0] 40,457,0] 51,401,0] 50,036,0| 22,720,0| 77,719,0| 24,893,0] 16,762,0] 32,383,0} 24,490,0} 33,406,0 
POSER PAE 48,055,0} 3,113.0} 10,855,0} 5,079.0} 6,525,0} 2,919,0} 2,284,0 4,831,0| 2,452.0] 1,531,0} 3,360,0} 1,526,0 ,080, 
All other resources. ............ 45,139,0 20,0! 35,137, 3,341.0] 1,639,0} 1,103.0! 1,392.0 538,0 225,0 325,0 331,0 240,0 , 
Total resources ~../|l1,777,170,0|779,388,0,4,115,016,0|731,586,0)947,141,0/481,976,0|368,999,0/2,096,667,0/397,477,0|292,644,0,431,759,0/284,616,0/849,901,0 
LIABILITIES 
F. R. notes in actual circulation. |4,055,971,0/361,015,0| 829,484,0/297,625,0|400,583,0]190,213,0|181,913,0| 921,608,0|170,498,0]127,979,0/155,908,0/88,317,00/330,828,0 
Member bank reserve account. |6,471,333,0/316,261,0/2,822,809,0/351,318,0/448,248,0/218,860,0|145,803,0/1,041,597,0|175,621,0)132,245,0|227,780,0|150,603,0/440,188,0 
U. 8. ‘lLace’t..| 54,683,0) 1,757.0} 14,630,0| 3,314,0}) 5,238,0) 3,537,0 ,341,0 4,484,0| 4,660, 373, ,065,0} 5,011,0} 5,273,0 
2 a boccsseusaceen 59,235,0| 4,333.0} 22,614,0] 5,446.0) 5,387,0] 2,577,0} 2,049.0 6,793,0| 1,757,0| 1,405,0} 1,698,0] 1,698,0} 3,478,0 
Other deposits. ............. 211,572,0| 5,212.0} 162,585,0} 1,827,0| 4,537,0] 3,594.0} 2,305.0 2,055,0| 7,731,0| 4,250,0 708,0}| 2,276,0} 14,492,0 
Total deposits............- 6,796,823,0/327,563,0/3,022,638,0|361,905,0/463,410,0/228,568,0/152,498,0/1,054,929,0|189,769,0]139,273,0/233,251,0)159,588,0/463,431,0 
Deferred availability items.____. 543,220,0] 51,424,0] 122,846,0] 38,750,0| 51,214,0| 48,422,0| 21,218,0] 76,207,0] 26,850,0} 16,165,0|) 32,586,0] 25,686,0/) 31,852,0 
Capital paid in......._. 130,172,0' 9,409,0} 50,179,0} 12,221,0] 12,575,0| 4,723,0] 4,247,0| 12,154,0] 3,757,0| 2,950,0) 3,955,0] 3,825,0) 10,177,0 
? Ulececcetsoces 145,501,0] 9,902.0! 50,825,0] 13,406,0] 14,371,0] 5,186, 5,616,0| 21,350,0| 4,655,0| 3,149,0] 3,613,0] 3,783,0| 9,645,0 
Surplus (Section 13-B)____..... 27,088,0| 2,874,0 7,744.01 4,231.0} 1,007.0] 3,448.0 754,0 1,391,0 546.0} 1,003,0} 1,142,0} 1,252,0) 1,696,0 
Reserve for contingencies... ._._ 34,236,0} 1,513.0 8,849,0} 3,000,0} 3,111,0} 1,282.0) 2,555,0 7,573,0 894,0} 1,442,0 840,0} 1,328,0 849, 
Allo Habilities. ............ 44,159,0] 15,688,0| 22.451.0 448,0 870,0 134,0 198,0 1,455,0 508,0 683,0 0 837,0 423,0 
Total abilities. ...........- 11,777,170,01779, 388,04, 115,016,0|731,586,0}947, 141,0/481,976,0/368,999,0/ 2,096,667 ,0|397,477,0|/292,644,0/431,759,0)/284,616,0/849,901,0 
Commitments to make industrial 
GEORGER. co codatbdébccceece | 23,721,0} 2,658.0 9,508,0 235,0} 1,359,0} 2,373.0 308,0 49,0} 1,740,0 83,0 390,0 509,0} 4,509,0 
***Other cash"’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 
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Two Ciphers (00) Omitted 
Federal Reserve Agent at— Total Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. City} Dallas | San Fran, 
Federal Reserve notes: g g g s g s | 8 $ $ $ $ & $ 
Issued to F.R. Bk. by F.R. Agt | 4,342,679,01378,286,0| 924,479,0]/313,225,0]423,341,01200,762,0/202,220,0| 951,791,0]179,707,0|133,795,0]165,991,0] 98,017,0|371,065,0 
Held by Fed’l Reserve Bank..| '286'708.0] 12,271.10] 94.995.0| 15,600,0] 22.758.0] 10,549.0] 20,307.0] 30,183,0] 9.209,0] 5,816,0] 10,083,0] 9,700,0] 40,237,0 
In actual circulation..____. 4,055,971,0]361,015,0| 829,484,0]297,625,0/400,583,0/190,213,0/181,913,0] 921,608,0]170,498,0]127,979,0]155,908,0| 88,317,0/330,828,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
on hand and 
due from U. 8. ury.... | 4,328,838,0/396,000,0] 935,706,0/314,000,0]427,000,0/202,000,0]161,000,0] 966,000,0]155,632,0]134,000,0]165,000,0] 98,500,0/374,000,0 
Eligible paper. .............. 6,130,0 281,0 I cnn d 251,0 124,0 nt edetthials Bae 48,0 583,0 89,0 
U. 8. Government securities... Gn ee a ee ie 45,000,0}  ......-.- 25,000,0}  ....-.. SESE ctened: | ecaant 
Total collateral 4,407,968,01396,281,01 940,217,0'314,000,0 427,251,0'202,124,0'206,076,0' 966,000,0'180,799,0'134,000,0'168,048,0 99,083,0'374,809,0 











Weekly Return for 


items of the resources and liabilities of the reporting member banks in 101 leading cities from which wee 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week a 
immediately preceding which we also give the figures of New 


the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 


kly returns are obtain 
The comment of the Board of Governors o 
ears in our department of “‘Current Events and Discussions,’ 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 


also been revised further so as to show 


additional 


items. The amount of ‘“‘Loans to banks” was included heretofore partly in ‘‘Loans on securities—to others” and 


in ‘‘Other loans.” The item ‘“‘Demand deposits—adjusted” represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The method of computing the item ‘*‘Net 


demand deposits,”’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 


gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. 


These changes make the figures of *‘Net demand deposits’’ nos 


comparable with those shown prior to Aug. 23, 1935. Theitem ‘*Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 


which are now included in ‘‘Inter-bank deposits.’’ 


The item ‘‘Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘“‘Capital account,” “Other 


assets—net,’’ and ‘‘Other liabilities ."’ 


of collection which have been deducted from demand deposits. 


By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON SEPT. 2 1936 (In Millions of Dollar 8) 
























































Federal Reserve Ditstria— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mtnneap.| Kan. Céty| Dallas |San Fran. 
ASSETS $ s $ 3 ~ $ $ $ $ $ $ $ S 

Loans apd investments—total.... ~. 22 263 1,231 9,494 1,183 1,816 633 551 3,004 652 390 681 468 2,160 
Loans to : okers and dealers: 

In New York City... 958 12 922 Resse OY ee eee fae 9 a” “eae  eaere 3 

Outside New York City........-- 205 26 77 21 12 3 5 37 7 1 3 2 ll 
Loans 0ni?)1 rities to others (except 

eee es ae 2,014 148 829 148 213 66 52 202 70 31 46 40 169 
Acceptances and com’! paper bought. 318 47 120 25 6 6 5 38 8 10 28 1 24 
Loans on real estate. ____.....----- 1,145 82 244 62 184 25 24 69 44 6 18 23 364 
EGGS 06 WAGES. 4. cdbicmccebibsceine 65 3 33 2 4 1 1 8) a: ones 3 1 1 
lO Se Seeger heer 3,749 308 1,419 189 210 104 137 495 119 110 143 139 376 
U. 8. Govt. direct obligations. .....- 9,263 429 4,060 310 859 295 206 1,582 230 171 256 178 687 
Obligations fully guar. by J. 8. Govt. 1,236 18 477 101 67 60 39 148 57 15 49 36 169 
OGBSP SGOUTIEIES. .... ocnnenceecccces 3,310 158 1,313 316 261 73 82 415 109 46 133 48 356 
Reserve with Federal Reserve Bank... 5,082 222 2,573 222 315 142 85 809 108 72 153 97 284 
COG Oe I 8 i i a a 371 123 63 14 31 17 10 59 11 5 11 9 18 
Balance with domestic banks.._...-- 2,272 115 177 142 233 142 136 434 115 89 272 175 242 
Other assets—net..._.............. 1,307 76 532 89 112 38 40 106 24 18 24 27 221 

LIABILITIES 

Demand deposits—adjusted........- 14,867 967 6,881 758 1,016 397 307 2,224 389 256 474 359 839 
, RUN cS RNS As 5,032 287 972 273 714 197 178 821 179 121 147 120 1,023 
United States Government deposits -- 820 12 231 71 77 43 51 148 11 3 22) 37 114 
Inter-bank deposits: 

TS TE SR 5,860 235 2,471 298 350 217 192 841 238 133 407 179 299 

i oan scumenmebunn 407 9 374 3 ee 0 se oe 4 1 glee. ee San © aes Se ene 12 
RG ARE aR AT ea Ec ER ete SEE Ce en mies ae le SST LE delete tle gh Sei tert ge Bes 
I 805 23 343 22 14 30 \ 27 9 —~ e 2 6 317 
Capital account..................- 3,500 234 1,563 225 335 88 85 345 84 56 89 75 321 
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of such sales in computing the range for the 
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Sept. 12, 193 








Stock and Bond Sales—New York Stock Exchange 


and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken 


—_—_—_—— 
a 











United States Government Securities on the New 
York Stock Exchange 


Below we furnish a daily record of the transactions in 


|| Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
i|bonds and Treasury certificates on the New York Stock 














































































































Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Datly Record of U. S. Bond Prices| Sept. 5| Sept. 7 | Sept. 8 Sept. 9| Sept. 10Sept. 11 
Treasury High} 119.11 119.11}  -... 
4s, 1947-52. .{Low.| 119.9 119.8 ainal 
Close] 119.11 119.8 we 
Total sales in $1,000 units. . . 11 soe 
High} 108.22 108.27] 108.27 
Me, 1943-45.... .{Low.| 108.22 108.21} 108.25 
Close} 108.22 108.27} 108.27 
Total sales in $1,000 units. -- 15 
High] 114.11 114.9 | 114.12 
és, 1944-54. ..... Low.| 114.8 114.7 | 114.9 
Close} 114.11 114.7 | 114.12 
Total sales in $1,000 units... 5 
High eniell bboa scbe 
3{s, 1946-56.... a Sate gage 
Close}... cent: Peep 
Total sales in $1,000 units... ate hema antes 
High ial wad minis 
$s, 1943-47... Low.|  ...-. Pte Bap yites 2 
Close met * soba seal 
Total sales in $1,000 units... ‘aa ree aa 
High] 105.12 ----| 105.15! 
8, 1951-55... Low.| 105.12 ----| 105.15 
Close} 105.12 ----| 105.1 
Total sales in $1,000 units... éodus 5 
High} —.... 106.4 | 106.8 
8, 1946-48. ... Low.|  .... 106.4 | 106.7 
Close} -.-- 106.4 | 106.7 
Totai sales in $1,000 units... a 13 
High 108.10 .---} 108.11 
3s, 1940-43_..- Low.| 108.10 eal 
Close} 108.10 ----| 108.11 
Total sales in $1,000 units. .- a: 
High} -.-- 109.9 | 109.13 
334s, 1941-43... Low.|  ..-.- 109.8 | 109.13 
Close} -... 109.8 | 109.13 
Total sales in $1,000 units...| _._- 5 
High| 107.5 107.4 | 107.5 
Shs, 1946-49... Low.| 107.5 107.4 | 107.5 
Close} 107.5 107.4 | 107.5 
Total sales in | ,000 units... 
High dose woe Pp et 
3s, 1949-52. Low. ee See RS. ht eS 
Close es Bee nosis! oititin! 
Total sales in $1,000 units...| _._- a BE ea: 
High/ 109.8 109.11] 109.11 
34s, 1941.. Low.| 109.8 | HOLI-| 109.7 | 109.11 
Close} 109.8 | DAY | 109.11] 109.11 
Total sales in $1,000 units... 4 
High} 108.13 108.19] 108.21 
Bis, 1944-46_......._- Low.| 108.13 108.14] 108.18: 
Close} 108.13 108.19] 108.21 
Total sales in $1,000 units... 2 
High| 103.13 103.13} 103.12 
27s, 1955-60_.........{Low.| 103.12 103.10} 103.8 
Close] 103.13 103.10} 103.10 
Total sales in $1,000 units... 1 15 
High| 104.15 104.17] 104.19 
254s, 1945-47... .iLow.| 104.15 104.16] 104.19 
Close] 104.15 104.17} 104.19 
Total sales in $1,000 units... 1 
High} 102.30 102.30] 103 
234s, 1948-51_......... Low.| 102.30 102.28} 102.31 
Close} 102.30 102.30} 103 
Total sales in $1,000 units... 19 
High| 102.3 102.3 | 101.30 
2348, 1951-54... .{Low.| 102.2 101.31} 101.28 
Close} 102.3 102.1 | 101.30 
Total sales in $1,000 units. _- 12 i 
Federal Farm Mortgage (High) ---- 105.9 105.10 
Bigs, 1944-64.........- Low.| .---- 105.9 | 105.10 
Close} ---.- 105.9 | 105.10 
tal sales in $1,000 units...| —.-- 100 
Federal Farm Mortgage (High| 104.4 104.3 | 104.1 
8s, 1944-49. ........2.. Low. 104.3 106. 1 404 : 
Close} 104.4 . . 
Total sales in $1,000 units. __ 
Federal Farm Mortgage (High| 103.6 104.12} 104.15 
3s, Riotinddaeaiund Low. 103.6 108.12 04.18 
Close} 103.6 ; ‘ 
Seton thetregs eink 103 5. 1084. 
arm Mortgage (High) ---- ; 
| 2960, 1949-47.......... {Low. po 9g 2 103.5 103.4 
Close me wee ‘ ’ 
Total sales in $1,000 uniis...| -..-. 1 
Home Owners’ Loan High| 103.27 103.27] 103.27 
3s, series A, 1944-52__._ Low. 103.25 103.24 108.25 
103.27 103. , 
Total sales in $1,000 units... 7 39 33 
Home Owners’ Loan High| 102.4 102.4 | 102.4 
2348, series B, 1939-49._/Low.| 102.2 102.1 | 102.1 
Close| 102.4 102.4 | 102.4 
Total sales tn $1,000 units... 4 7 | 49 
Home Owners’ Loan High} 102.4 102.5 | 102.4 
2)48, 1942-44. ......... Low. 103.8 102.2 | 102.3 
ose| 102. 102.5 | 102.4 
Total sales in $1,000 unis. __ 10 33 202| 


























bonds. 


1 Treasury 4s, 1947-1952 
Treasury 3s, 
Treasury 2s, 
Treasury 3%s, 


2 
2 
1 


1944-1946 








Note—The above table includes only sales 
Transactions in registered bonds were: 


pOSSeocenes oc Se eeceseecsenouese 119.7 to 119.7 
weecewecocc ce cosccccccoscececess 108.15 to 108.15 
parccoscnsccoscescucccoccenceceee 103.8 to 103.8 


of coupon 


109.7 to 109.7 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 
































Stocks, Ratlroad State, United Total 
Ended Number of |jand Miscell.| Municipal & States Bond 
Sept. 11 1936 Shares Bonds For'’n Bonds Bonds Sales 
Saturday .....- 715,880] $5,609,000] $326,000 $89,000] $6,024,000 
Monday. .....- HOLIIDAY HOLIIDAY 
Tuesday ....--- 1,715,570] 10,883,000 992,000 344,000} 12,219,000 
Wednesday ....| 1,572,310] 13,654,000 903,000 794.000] 15,351,000 
Thursday .-...- 1.547.170] 14,694,000 931.000] 1,221,000] 16,846,000 
Firday.....--- 1.403.870} 12,452,000 814,000 547. 13,840,000 
Pee cdiniind 6,954,800} $57,292,000] $3,966,000] $3,022,000] $64,280,000 
Sales at Week Ended Sept. 11 Jan. 1 to Sept. 11 
New York Stock 
Erchange 1936 | 1935 1936 1935 
Stocks—No. of shares.| 6,954,800 11,470,610] 333,784,479} 214,622,522 
0 
Government. ..--.--- 3,022,000] $20,716,000] $206,944,000] $550,044,000 
State and foreign. ._.. '966.000| 6.524.000]  226.277.000|  270.226.000 
and industrial| 57,292,000] 49.119, 1,966,228. 1,498,529.000 
Re ee $64,280,000] $76,359,000] $2,399,449,000] $2,318, 799,000 








Stock and Bond Averages 

Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





























Stocks | Bonds 
10 10 

Date 30 20 20 Total 10° First | Second 10 Total 

Indus-| Ratl- | Uttilt- 70 Indus- | Grade | Grade | Uttit- 40 

trials | roads ties Stocks | trials | Rails | Rails ttes Bonds 
Sept. 11] 168.59] 55.91} 35.06] 62.36) 107.08] 111.95) 92.69] 106.61/ 104.58 
Sept. 10] 169.00} 56.15) 35.01] 62.50} 107.11] 112.00] 92.68} 106.60) 104.60 
Sept. 9] 168.50} 55.95) 35.04) 62.34) 107. 111.99} 92.61) 106.63] 104.56 
Sept. 8] 169.55) 56.11) 35.15] 62.65) 107.14) 111.84} 92.44) 106.59; 104.50 
Sept. 7 Labor |Day Hioliday 
Sept. 5] 167.80) 56.68) 35.11) 62.14} 107.11 111.98} 92.19) 106.68; 104.49 














United States Treasury Bills—Friday, Sept. 11 
Rates quoted are for discount at purchase. 


























Bid Asked Bia Asked 
Sept. 16 1936_.......- 0.10% | <.c- Feb. 3 1937.......- 10.17% |... 
¢.23 10386........ 0.30% I cecce Feb. 10 1937.....-.-. 3 | ip 
Sept. 30 1936_....... 0.10% | ..-.. Feb. 17 1937....-.-.-. ee Eee 
Ost, 7 1908. cccccco ae oe Feb. 24 19 en 2 
Oct. 14 19386........ Sete b leseas Mar. 3 1937........ Pree | aacee 
Oct. 21 1936... O.3608 ho. Mar. 10 1937......--| Se, ee 
Oct. 28 1936.......- ! 2 Bagmees Mar. 17 1937....-.-.- 3) & Genes 
Nov. 41936.......-. . * J gpenigen Mar. 24 1937 ‘cai Gee Es écoke 
Nov. 10 1936........ 0° @ @resees Mar. 31 1937-.-....-.- 1° 4 ew 
Nov. 18 1936........ ae Tene Bee, @ Ui eeccesda ee 3) oe 
Nov. 25 1936........ 0.16% | ..... Apr. 14 1937.....-..-. Gite | easce 
Dec. 2 1936........ 0.16% | ..... Apr. 21 1937 -| 0.16% | ..... 
Dec . 9 1936......._ 0.16% | ..... Apr. 28 1937_......-. DSO% 1 ccoce 
Dec. 16 1936........ 0.16% | w.-.- 51 anal OSeee t senve 
Dec. 23 1936.......- O.50% 4 nodcte May 12 1937.. NPN & ween 
Dec. 30 1936........ Susan’ b ' detiem May 19 1937......-.. O20F% | «osce 
SS 0 eee 0.16% | cccce May 26 1937........ Siew & saeee 
4 tee 0.16% | cecce June 2 1937....-.-... .20 udiets 
Bae. GO. Saee wctéaanc Rupees | eébce June 9 1937......-.. O30% | «coco 
Jan. 27 1937... ...- One Tt occst 























Quotations for United States Treasury Certificates 


Indebtedness, &c.—Friday, Sept. 11 
Figures after decimal point represent one or more 32ds of 











a point. 
Int. Int. 

Maturity Rate | Bia | Asked Maturity Rate | Bia | Asked 
Dec. 15 1939_...| 1%% 101.13] 101.15 Feb. 1 1938...| 254%| 103.12] 103.14 
June 15 1941_..| 1% %| 101.2 | 101.4 ||Dec. 15 1936.--| 28%| 101.21] 101.23 
Mar. 15 1939. ..| 144%| 101.23] 101.25||June 15 1938.--| 274%| 104.17| 104.19 
Mar. 15 1941 144%| 101.15] 101.17||Feb. 15 1937.-.| 3 101.24] 101.26 
June 15 1940. _| 144%] 101.19] 101.21||Apr. 15 1937__.| 3 102.7 | 102.9 
Dec. 15 1940.._| 134%| 101.16] 101.18||Mar. 15 1938.--| 3% | 104.5 | 104.7 
Mar. 15 1940 ._| 15%| 102.1 | 102.28||Sept. 15 1937.--| 334%| 103.13] 103.15 
June 151939 . ne 103.13] 103.15||Treasury, w i 
Sept. 15 1938___| 214%| 104.3 | 104.5 || 2348 1956-1959 101,7 | 101.9 


























FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
~ Companies reported in receivership. 


a Deferred delivery 
nm New stock, 

r Cash sale. 

z Ex-dividend. 

y Ex-rights, 












































New York Stock Exchange 
and other leading exchanges 


ABBOTT, PROCTOR & PAINE 


Members 


consolidation of Commissiow orders executed 


LIVINGSTON & COMPANY for institutions and individuals 


NEW YORK + CHICAGO «+ MONTREAL «+ CLEVELAND «+ INDIANAPOLIS + RICHMOND,VA. + NORFOLK, VA. 





























New York Stock Record—Continued—Page 2 is 





























Volume 143 1675 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
= = _ wee Be On Basts of 100-share Lots Year 1935 

Satur onday Tuesday Wednesday | Thursday Friday 
Sept. 5 Sept. 7 Sept. 8 | Sept. 9 | Sept. 10 Sept.11 | Week Lowest | Highest Lowen | Bight 
$ per share | $ per share | $ per share | $ per share | $ share | $ per share | Shares Par| $ $ per share ||$ per share|$ 
*56 2 *56 62/1 *56 £62 iS Giul °66 Gif ...... Abraham & Straus....No par 61 Aug25 52g Nov 
*111l, 1113, 11lll, Preferred_ A. 100 118 Feb 116 Oct 
64 64 641, 800) Acme Steel Co.........._- 25 74% Feb 10 74%, Nov 
1314 135, 133, 10,600 Express No- par 137g Feb 21 11% Deo 
snes «abe Like :ttitinall eiatle...diicell odiuen | aint ie il eel 1 1001g Jan 10 1001g Deo 
*215g 22 215 1,400 Millig......... 35%, 14 37144, Nov 
27 27 27 1,600; Address Multigr Corp... .. 28 Feb 28 24%, Deco 
*2ig 3 23g 2 Advance Rumely._..__.. 0 par 2llg Jan 8 20%, Dec 
epee <ehbe ibe: teal diidket dls okink.. dell oa ae Products Inc. No par 9 Mar 2 8%, Feb 
—” oo 7 8, Air uction Inc new.No par 81% July 22 173 Nov 
4 4 37% 2, Air Way El Appliance. No par 61, Apr 1 23 
"3S ecce Fs. emcee GED. -ccael: COR. ee ee GE. eine eee & Vicksb RR .-100 Qs 3 74 
15% 15% 15lg 18,300} Alaska Juneau Min...10 171g Jan 23 2201, Jan 
anne fae Mobis DE Deda EE Beak Se Be ee one Albany & Susque RR Co... 195 . Mar 25 187 Apr 
4% Al, 4\4 39, tAllegh Corp...... Jan 3 3% Deo 
45 46 44 9, Pref A with $30 warr...100 4612 Sept 10 1453 Deo 
44\g 44g 4212 2, Pref A with $40 warr... 45\4 Sept 10 141g Deo 
44 44 42 1, Pref A without warr.... 45 Sept10 14%, Deo 
44 44, 43 2, 2% prior conv pf..No par 4573 Feb 3314 Deo 
*34lg Z5lg 3 ie Allegheny Steel Co. ... 391, Feb 11 32 Des 
*103 106 *103 Alleg & West Ry 6% gtd. .100 Bee. GEO SG case: ocsel cuew anand 
*225\, 231 231 233 1,703} Allied Chemical & Dye.No par 245 Aug 8 173 Sept 
2814 28, 2812 9,700) Allied Mills Co Inc....No par 29 Se 8 2453 Deo 
12% 13 127g 21,500) Allied Stores Corp..... 0 par 13% J 28 9 Nov 
*7953 81 8055 ee YF yyw 1 84 June 17 754 Oct 
55 55% 55lg 22,100) Allis-Chalmers Mtg....No par 59%, Aug 12 37% Oct 
*25l2 26 26 700| Alpha Portland ..-No par 2819 Mar 11 22% Nov 
Zig _2il2 2le 3,500} Amalgam sodtineot 553 Jan 24 41, Deo 
54 54 *525, 1,200i| 7% preferred..........-. 50 5553 Sept 11 Dec 
9614, 96%, *94!, 2,300] Amerada Corp. ....... No par 12512 Mar 29 Dec 
60 60 5812 700; Am Agric Chem (Del).No 631, Feb 1 57% Feb 
4153 41% 41, 3,200} American Bank Note...... 551g Apr 15 47%, Nov 
71% «171% 71llg 170| Preferred............... 70 Nov 
59%s 60 601, 1,800} Am Brake Shoe & Fdy.No par 6412 Sept 11 421g Dec 
*138 "ae -usseat oe 28 120 54 % conv pref - 138 Sept ehes -a6e 
1261, 12612 127 126 1267, 2,100 can Can. ......<<« whe 13712 July 17 1495, Oct 
16912 *16853 16912|*16853 170 100i Preferred_............- 1691gSept 5 168 May 
49 50 48 6,900) American Car & Fdy...No par Sept 8 33% Deo 
*87l2 88ig 881g) *85lg 00} Preferred.__.........-.-.. 88leSept 8 65 Dee 
58 Stock 5612 57 | 5614 56% 3,800 Chain. ..... No par J 601gSept 4 33144 Dec 
13312 *133lg ....| 1331g 13319) 135 13512 1351 800 % preferred .........-. ! 114% Jan 14) 1351!2Sept 11 115 Nov 
* 10053 Exchange |*1005, 105 | 102 1027g\z10412 104%4/*102 10453 400 can Chicle...... No par 1)2104% Sept 10 June 
*28 *28 29 *28 29 | *28 29 | *28 Oe. éeseie Am Coal of N. J (Alleg Co). 29 July 3} 34 Jan 3 344, Aug 
115, Closed 12%4 12t9) 113, 11%) *115g 117%} 115g 1153} 2,300) Amer Colortype Co. ...-.--. 0} 7ieJuly 10} 13% Feb 13 94 Deo 
28 27% 28 2714 27is} 2714 2 265g 2714; 3,600] Am Comm’! Alcohol Corp. . 2012 July 3253 Mar 35% Nov 
*30 Labor Day| 30% 31 30 305s} 297% 3012} 30 3012} 3,100) American ..--10} 16% Jan 32 Aug 29 19's Deo 
97 974 98 98  Q9le} 9914 9912} 9le 100 970| 6% Ist pref_..........- 1 89 Apr 100 Sept il 92% Dec 
4lg 4 4ig} 4 4 4 41s} 41g 4ig) 1,200) Amer Tiling New.1| 312 Apr May 3% Dec 
1312 131g 131g] *131g 137%] 131g 1312] *13ig 135, 400} Amer European Secs..No pari; 9% Jan 1453 Feb 17 9% Dec 
67g 7 73) 7 744i =7 7\g 71g} 8,400) Amer & For’n Power...No par| 6i2 Apr Mar Ol, Aug 
3612 373g 39%) 38l2 391 3814 3812| 373g 37%) 4,600) Preferred..........- opar| 20% J 431, July 11 42 Aug 
147 15% 17 16% 17 17 1733; 16 16%} 4.700 2d preferred ........ No par| 12 Apr 181g Apr 7 17 Aug 
30 31% 33 3214 325s! *31 32 32 32 1,800; $6 BIER. canenda 25 Apr30|; 377% July 10 38%, Aug 
2014 20 2012} 20 2014; 197%, 204; 20 2014; 3,400) Amer Hawalian 8 8 Co....-. 13 Jan20) 2lisJuly 20 15!g Oct 
578 6 55g By 57g 57s} 3,500] Amer Hide & Leather......- 5ig July 7 Mar 67g Nov 
#343, 35 36 351g 357s| 36 37 37 37 1,300 6% conv pref.........- 3253 July 11 Jan :‘ 40 Nov 
45l2 45%, 4573) 455, 46%) 4734 473,| 2473g 4753| 2,900) Amer Home Products... .-..-.-. Jan 2| 4773 July 24 38's Nov 
2g 253 253i *25g 234) Zig 253 25g 25g 900] American Ice. .......- No par| 212 Aug26) 553 Jani 4%, Jap 
1814 *181g 18lg] *18l4 181g) 18t2 18%! 1814 18%! 900) 6% non-cum pref.....- 100} 174 Apr23}; 24 Janié¢ 37% Feb 
11%, 11% 11%] 115g 12%g/ Ilte 12 117g 124) 4,700) Amer Internat Corp...No par; 953 Apr30| 13% Apr ll 113g Nov 
33 331g 344) 33 337s 33 33%; 3153 33 11,200] American Locomotive..No par| 231, Apr 28 Feb 27% Nov 
*921g 93 93 93 93 9212 9219) Qilg 92 1,100} Preferred._.........--- Apr 28} 95l¢ Feb 27 75\4 Deo 
235g 23 235g 221g 2353| 2314 23% #228 231 9,100} Amer Mach & Fdy Co.No par| 21 May 9| 29% Jan 14 3314 Nov 
*llly 10% 113) 11 lll4j} 107% IAlly i111 ll 2,700| Amer Mach & Metals..No par; 10 Apr28; 15 Febi3 5g Deo 
3 345g 3553) 363g 3814; 36% 3733! 3612 371g] 16,100| Amer Metal Co Ltd...No par| 27 Apr30} 384Sept 9 32'4 Deo 
*122 *123 13319/*123 13319/*124 128 128 128 100; 6% conv preferred.-....- 124 Apr 2] 134 July 16 130'!g Nov 
*5514 *55lg 5712) *56 S72] 57ig 5712] *57 59lg 100} Amer News, N Y Corp.No par| 23512 Jan 3} 57!2Sept 10 36'4 Nov 
12%, 12% 13 121g 12%) 125g 1234] 1238 127s} 16,100) Amer Power & Light..No par 71g Feb 20}; 14s July 28 953 Nov 
857g 841g 851g} 831g 8353} 84  851g| 8312 8414 2,700) $6 preferred.......- No par| 43 Feb20| 8712Sept 2 4912 Aug 
72 71% 7214) 70% 717i 71 72 71 711g] 3,7 $5 pref --------NO par] 3653 Feb 20; 74lsSept 3 4lig Aug 
221» 2212 23 221g 227s} 2214 2253) 22 2214] 22,100] Am Rad & Stand San'y.N¢ par| 18% Apr30| 27% Jan 4 25's Dee 
Sallie oe Sa 4°. SE 8. on. Sk See 8 Preferred........------ 100] 157 Jan 7| 16512 Aug 4 159 Sept 
2814 285g 2938) 2 2914) 285g 29%4; 2814 287s! 21,000) American Rolling Mill_.-.-- 25] 23%July 7 19 32%g Nov 
39 39 3914] 7383g 38%) 3814 38le] 37 3814] 1,300) Amer Safety Razor new.18.50} 36 Aug28| 395gSept 4// .... ....| ---. -.-- 
2312 24 2414) 245g 25'4) 2414 247s) 24 2414; 2,900) American Seating Co..No par| 18 Apr30} 284 Augll 21%, Dec 
2814 28ig 29 2814 285g, 283, 2912) 28le 29 1,030} Amer Shipbuilding Co.No par Jan 2} 33% Apr 8 26'4 Jan 
84 84 85l4; 84 85 841g 85'4; 8412 8533! 9,400) Amer Smelting & Refg.No par Jan 7| 911g Mar 20 6453 Dec 
*147 *147 14933/*147 1493, #147 14819/*147 150 | ...__. Ri FRE HEN 100] 13612 Jan 3] 152% Mar 11 144 
*107%4 108 108 |*10712 1085s *10712 108 |*10714 108 100} 2d preferred 6% cum...100] 104 Jan 9] 108!gMay 28 117% Aug 
® *61 6312} 26212 62le *61 6312) *61 6212 100] American Snuff... -......--- 25] 571gMar 6) 7312 Jan 22 76 June 
*142 Ee Re ea: ae Preferred. ....-.-------- 100] 133% Jan 7| 1431gMay 28 143 J 
44 441g 447%) r43lg 443s) 4 43 4353} 8,800) Amer Steel Foundries..No par}; 201, Apr30, 447%sSept 8 2514 Nov 
12912 #129014 _.../*12914 ....] 12914 ..../*12914 ____ 10| Preferred. _...--------- 107% Jan 4) 130 Aug 24 113 
26 2614 27%) 271g 2712 275g 2753| 2712 2712} 1,500] American Stores. --.--- No par| 24%Sept 1} 36 Jan29 43 Jan 
61 6lig 61%} 61 61% 5912 61 | 59 60 | 2,400] Amer Sugar Refining...-- 100° 4814 Apr 30} 6353 Aug 29 70!2 Feb 
*138lg *138lg 140 |*138!g 140 |*138!g 140 |*139 140 | ._....| pPpreferred.._....-------- 1 129 Jan 6] 141% Jan 29 14012 May 
2 241, 2453) *24 24 2414 2414; 237g 241s! 1,600] Am Sumatra Tobacco..No par; 205g Mar21| 26% Jan 28 2773 Nov 
177 17712 1787s 178 17912} 178%g 17934) 1787s 1797) 12,400) Amer Telep & Teleg....-- 100] 14912 Apr 30} 1797,Sept 11 160!g Nov 
*98 99 99 | 98% 98%) *98 99 | 98% 99 500] American Tobacco......-- 25| 87 Mari13| 102i, Feb 6 10444 Nov 
101 100%, 101 100%, 101!2} 101 101%} 100l2 101%4; 3,000 Common class B......-- 25 104 Feb 6 107 Nov 
148, 148 147% “18 47 “18 ®t 147 147, 100} Ppreferred.....-.- coowes . 4 jer HY 141 Nov 
4 121g 125g 2 lg 1312 137s] 31,800 T Founders Ine ... - SGEUE ESTE coco cccel tame ade a 
aan ae) ee See A, ie ee oo ye Ot ecgentaaienes i 35. Jan il 81_ Deo 
26! 257%, 2633) 251g 26lg} 253, 26 | 251 23,300] Am Water Wks & Elec. No par 27 July 28 Dec 
*10512 *106 10812) 10812 10812} 10812 108!2/710812 10812 700 lst preferred........ 0 109% Sept 2 9414 Nov 
7% 773) =  Blg 7% «C8 8l2 8! | 7,000] American Woolen. .-.. No par llig Feb 1 10%, Sept 
583g 571g 587s 65514 571s] 55 5753 5612 5714; 9,200! Ppreferred.....-...------ Feb 1 68%, Nov 
*34 78 7g 34 78 7g 7g 1 1 6,100] tam Writing Paper--.------ 1 5 253 Dee 
#534 6 6 6 6 6 673 6%, 7l4] 5,100] pref ee a; TF 10 Janil0 11% Dec 
4 4 4 4 4 3% «6=— 43g = lg 419) 12,000] Amer Zinc Lead & Smelt.-_-1 7% Mar 2 573 Dec 
+50 *50 053 | #50 «53 || «53.53 | #51 5313] gy Fe geadine uecccate 25 731g Mar 2 49 Aug 
*26 *2614 27 *2614 27 2614 2712] *2614 271s 900 $5 prior pref....-------- 25 ee ee, EE cade steel ‘nein 
39lg 395g 40lg] 393g 397%| 739g 3953] 391g 401g) 48,000) anaconda Copper Mining..50 4ll, Aug 13 30 Dec 
6934 683, 68%; 68 6812] 685 6873) *62 687, 800] Anaconda W & Cable..No par 7012 Aug 31 37 Deo 
19 1912 20 193g 1953) 1833 19'4] 18% 187g] 3,400] Anchor Cap-.-.----.---.-N0 par Mar 5 1753 Jan 
*104 *10612 108 |*106!2 108 |*106!2 108 |*1061!2 108 | ..___- $6.50 conv preferred.No par lll Jan30 109 Apr 
12 *1llg 121g] lig Alig] *11%4 12%e) 11% 11% 400] andes Copper Mining. -....- 20 15 Febi17 125g Deo 
*3l, 3ig 3leg) *35g 4 4 414] *3lg 4 400| A P W Paper Co .....N0 par 5%3 Jan 27 4 Dec 
*40 40 40\4; 40 40 40 4i\4; 40 40 900) Archer Daniels Mid'ld.No par 50 Jan 7 52 Aug 
*119 *119 120 120 120 {i*119 120 119 «6119 90; 7% preferred. .-.-...-..100 122 Jani3 122%, July 
*1101g 111% *110%, 1117%|*109 109%4/*109 110 110 110 100] armour&Co(Del) pf 7% gtd100 1101, Jan 20 109 Deo 
514 58g 53g 5%; 5g 5%) 51g 553! 32,400] Armour of Illinois new....-- 5 7% Jan 25 61g Jan 
*78 8 =787%, 79 79%) 278 7812] 79 #80 791g 7914] 2,200) $6 conv pref....--.-. No par 84 Jan28 70%, Jan 
*106 108 107 107 |*104lg 108 |*1041g 108 |*104le 108 100; Preferred......---..--- 100 125 Jan28 110 Jan 
51% 51% 5llg 5lle| 651 51 50 5ite! 497, 507s A ng Cork Co...No par 6253 Mar 23 50% Dec 
13 13% 1314 137%' 133 14lg  13l2g L4ig! 131g 13% 15,100' Arnold Conatable Corp 5 15 Mar 4 953 Dec 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 


mae Sor Previous 








STOCKS 
Jor NEW YORK STOCK On Basis of 100-share Lots | ear 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept.11 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
161g 167% 161g 161g} 1553 16 1534 1634] 161g 16%; 3,400; Artloom Corp.-.-.-....- No par| 8lg Jan 3) 22ig Feb 27 3% Mar| 97% Oct 
*93 108 *93 #108 *93 108 108 108 *93 110 100 tl. 02606000000 100} 95 Jan20}; 108 May 13 70 Apri 90 Nov 
207% 214 2114 22 21 217s 20% 21%; 205g 2119} 18,800) Associated Dry Goods...-.-.- 1} 1253; Apr30} 22 Sept & 7ig Mar| 18% Nov 
*1031g 107 107 107 | 107 107 |*105 109 | 109lg 1091g 400| 6% Ist preferred......- 100] 103 Junei19| 109%, Apr 2|/ 80%, Apr! 109 Sept 
*110 117 *110%g 117 {*110 117 |[*109 117 [*110!l9 117 | .. 2. 7% 2d preferred....... 100} 98 Feb21}; 119 Augi18 428 Mar; 100 Deo 
*39lo 4lle 39%, 40 *40 42 *40 42 *40 42 30] Associated Oil...........- 2 36 May2l1; Slilg Feb 10 20% Feb| 44 Dee 
8212 8312 83% 85 8llg 83lp} 82 83l4; 82 83 7,300] Atch Topeka & Santa Fe..100} 59 Jan 2) 88!2 Aug 8]| 35% Mar; 60 Dec 
*101l4 102il2 101 101 10112 10119} 10212 10212}*10212 103 400 I eee 100} 90% Jan 2} 106%,June 11 6653 Mar} 92!g Dec 
331g 33% 331g 34lp} 333g 3414) 33%, 34%s| 33lq 34le/ 21,600 Atlantic Coast Line RR...100} 2153 Apr24| 35%, Feb 21 191g Apr| 3714 Jan 
23 23 2214 22%] 22lg 25 23!2 24%) 2314 26le} 2,820) AtG S23. W 1SS Lines..No par| 11 Apr22}| 26l2Sept il 3 Mar] 171g Deco 
32 321g 32 32 32 3410} 34lp 35%s) 355, 39 5.200] Preferred.............. 100} 131g Apr24); 39 Septll 6 Mar! 197g Dec 
271g 2712 271g 2812] 28 2853! 27% 28 277g 281g} 7,600} Atlantic ic Refining i echinate 25| 265sJune 4} 35's Apr10}]/ 201g Oct] 28 May 
*l1l1 112% *11014 11238}*11014 112 {*11014 112 |*1101g 112 | ~..... 4%, conv  » Sea 100; 1123g3May 22} 115 June l2}} .... ..--| ---. «-.. 
*66 66%, *66lp 6634) 65l2 66 *65lo 68 67 6 500] Atlas Powder......-.-.-. No par| 48 Jan 2) 73 Feb1s 32% Apr| 48le Nov 
*123 124l»e 123 123 123 123 |*122'e 124l9/*122 l124lo SE i a oi 100/z112 Jan17|j 12614 Apri18/| 106% Jan; 115 Sept 
*165g 1714 165, 1658! 1612 1612} 16l2 1712} 18 1844} 2,200) Atlas Tack Corp.-..-.- No par| 14 June 26) 30!g Febl4 4 Mar! 19lg Dec 
*31 314 313 321g} 315g 3211p} Slle 32 315g 32 3,500] Auburn Automobile...No par| 265sJume 5| 54\4 Mar 5/| 15 Mar] 45lg Oct 
6lg 614 6lg 65s blo 6%, 6blo 6384 6lo 7l4} 3,700] Austin y cane sebooce No par 5°sJune 30} 10!g Jan15 5lg May| 14 #£=Jan 
*32 33 33 35 347g 35 35 35 35 38 9s YF aeeceeeness & No par| 29\gJune 30} 4612 Jan24|; 35lgMay| 63 Jan 
5lg 53g Sig 58g Sig 54 5ig Sly 51g = 53g' 9,800! Aviat Corp of Del(The)new.3!' 3 Apr 9 7% Mar 18 2% July 514 Dec 
31g Ble 33g 0 35g 33g Sig} Blg. 3% 312 353! 15,000] Baldwin Loco Works..No par} 2igJuly 9 673 Feb 24 lig Feb 653 Jan 
3 3 3 31g 3 3 27g «69334 eee eee «| MNO. ocobececoonceseen 23g July § 3% Apr 22 wer- ----| -2-- ---- 
55 56le 56 58 57 571g] 53 55 52 53 4,000 Preferred... .~-ccccccce 100} 29!2 Apr30; 58 Sept & jig Apr| 40 Dee 
*56 571s 553g 58 561g 5653) *50 ‘55ig) *52 53 1,000 Pref assented... .........| 33%July 8) 58 Sept Sj] ..-. ----] ..-. -... 
24lg 2532 25lo 2614] 25le 26 257g 2633 253g 261s] 59,100] Baltimore & Ohio......-.-. 100} 15% Apr30/ 26%gSept 10 7ig Mar; 18 Sept 
3814 39 391, 40 38%, 3934) 3834 3953} 38 9 | 10,100] Preferred.............-. 100} 21 Apr30; 40 Sept 5 Gig Mar} 254 Dee 
433, 4334, 44 44 *43 437s} 4312 44 4414 45 2,100] Bangor & Aroostook.....-.- 50} 417% Jan 3) 4¥lg Feb 28 361g Mar} 4912 Aug 
110%, 110%, 11019 1107s} 110%g Lil 111 = 11114}*110%84 112%, 230 SS SRS 100} 110ig4Sept 3) 118 July 2/| 106'44 Mar) 11 Dec 
18 19 18% 19 *18 18lo} 18lg 194 19 19 3,700] Barker Prothers- ~~ --.- No par| 13\4 Jan 6) 203%; Mar19 3l4 Feb] 15lg Nov 
102 102 10219 10219} 101 1101's} 100%4 10084] 10034 1011s 100 64% % conv preferred....100} 82!4 Jan 10} 102!gSept 5 32 June}; 88 Nov 
18 1833 18 18l9} 1778 18'4] 17% 181g] 1712 177s] 12,600] Barnsdall Oil Co.......---- 5| l4lg Jan 6) z20 Apr 8 5’g Mar; 14% Deco 
18 18 17% 18 17%, 17%) *17%g 18 175g 175s 600] Bayuk Cigars Inc. ... No par| 16%June26} 195sJuly 13/) -... ...-] --.. -... 
*1123, 114 *1123, 114 |*11234 114 |*112%4 114 [*1123, 114 | .._. lst preferred..........- 100} 110 May 8} 1l4lg Jan 15j]} 107% Janj; 115 May 
20%, 2112 2Z1llg 2Qllo} *21lig Zils} 2034, 2ll4] 720%, 2074] 1,200] Beatrice Creamery..-.....- 25} 18 Jan 26 Marll 14 Oct] 201g Nov 
*1l11llo 1117 *111llo 1117g)*111lo 1117g/*1l11!o 111%] *1l1llle 1117s} TE SG FT 100} 107 Jan 8} 1115sMay 29|| 100lg Jan; 108, June 
*99 100 100 100 | *99 101 | *99 100!g/ *99 100ls 300} $5 pref w w.-.----.-.-. No par| 100 Aug18} 105 July 30}]/ ---.. ----] ..-- -... 
30g .... SSE canes SE cocal “Oe éacol SE eannl oceans Beech Creek RR Co-.....-.-. 50} 35 Feb28) 39l2eJuly 16 33 Novi 33g Sept 
*O5lo 951g Q5lo} 96 96 | *94 96 | *94 95le 200} Beech-Nut Packing Co....-. 20} 85 Feb 8| 97 Sept 4 72 Feb; 95 Sept 
143g Al» 141g 1434) 143g 143g! 1414 141} 143g 1419] 3,000] Belding Heminway Co-.No par| 13's Jan 2} 16% Mar 4 llig Mar| 14% Nov 
*86le .... *86lo S87lo| *86le S87le| *86lo S87le| *86le2 S87le] ....-_- Belgian Nat Rys part pref....| 83 June 5) 89!gMay 5 79 Sept! 11712 Mar 
291g 295g 2914 2934) 283, 2933) 283, 2914] 285, 29 10,500] Bendix Aviation..........- 5| 215g Jan20| 31%, Apri5 1173 Mar| 241, Oct 
2Z2lle 211s 2llo 215g} 2llo 2134] 2llg 2llof 213g 2134] 2,300] Beneficial Indus Loan..No par| 20 Jan18; 24% Mar 5 15ig Mar; 22% Dec 
5753 5814 581, 62 | *61 G6llsl 61 62 603, 62 3,100] Best & Co............ No par| 48 Jan 7| 62 Sept gi} 34 Janj 571g Nov 
683, 6912 70ig 7Zlig} 6912 7053} 7Olg 71le] 705g 7214) 52,200] Beth Steel new (Del).No par) 45% Apr30) 72'4Septll)/ -.-. ----| ---. ---- 
187g 187s 187g 187s} 18%, 1834) 18%, 1834) 18l4 18%] 3,200 6% preferred..........- 20; 16lg Apr 28 1Wl,y Bae BI ease coool Geée eons 
120 120 12014 12010} 12014 12034] 120 120 12012 120%} 4,500 7% POSE. coccaccee 100} 107igJuly 8) 123igSept 2]/ .... ----] -.-- ---- 
421g 42lg 43 43 43 43 43 43 43 4 800] Bigelow-Sanf Carp Inc.No par| 23 Jan 3] 48 Apr 6 ]434 Mar| 271, Sept 
1653 167s 1634 1714 165g 17g} 16% 1714 17 1744} 17,800} Blaw-Knox Co... .-. No par| 14lgJuly 8) 204 Feb 19 953 Mar! 17 Nov 
*25%, 30 a27 406 27 *253, 27 *25’g 27 *2534 2634 50| Bloomingdale Brothers.No par| 18\4May 8} 2¥!2g Aug 25 165g June| 237% Aug 
*111lg 111% 11114 11114] L1ll'g 11114] 1lll'4 L114] 1ll'4 lll 470 0 EE ae 100} 109%, Jan24} 113 Jan 6/| 103'4 Jan}; 114 Dee 
*90 92 *89 92 *89 92 *90 93 *¥0 SP | i vandne Blumenthal & Co pref....100} 77\4July 11} 99 Feb28 238!\, Mar} ¥9O Deo 
291g 295s 283g 2934) 27 2834] 273g 28!l4] 273g 2844] 28,100] Boeing Airplane Co. ........ 5) 16%, Apr30| 31'4 Aug 6 61g Mar| 22!g Dec 
4219 42l, 43 43 423, 43lo} 4314 4312} 431g 4312} 8,000] Bohn Aluminum & Br_.-.---- 5} 41 Aug20); 63!g Mar 7}; 3953 July} 59% Jan 
92 92 91 91 *91 92 92 92 91 91ll4 130} Bon Ami class A....-.. No par| 80!gJune 12} 10012 Apr 13 vO Jan} 100 July 
4012 41 4019 41 40%, 41 41 4llo| 41 4ll4 See Gee Ie. cn camebad No par| 39 June30}/ 45 Janld 38 Dec) 47% July 
29 2914 28lo 2914] 283g 283) 285g 2914] 291g 294] 8,800} Borden Co (The)_.....-.-.-.- 15} 255g Jan 2) 32% Aug10 21 Mar! 27% Nov 
79 7934 80. «81 80lo S8il4] 8O0lg 8034) S8O0le 8153} 5,400}) Borg-Warner Corp. ....-.-.- 10| 64 Jan2l| 83lgMar 4 28'4 Jan| 7Ul_, Deo 
7% = 78% 734 = 85g Slo 872g 83g = 8 814 814] 5,500] Boston & Maine.__.._..-- 100} 6 Apr27; Illle Jan 30 3% Mar 8’g Dec 
i% 2 *ly 82 %l%, 2 *1l4 lle lle lle 100] tBotany Cons Mills class A. 50 lig July 16 34g Feb 14 le June 2%, Dec 
15lg 15l4 Stock 15 15le} 1514 15lef 153g 1633] 1534 1633] 20,300) Bridgeport Brass Co...No par| yl2's July 2} 18% Feb13 81g Apr) 171g Nov 
5812 59 587g 593g 58le 5933} 58 587s] 5712 583s] 11,100) Briggs Manufacturing.No par} 43'4 Apr30| 64% Mar 6 24\2 Feb; 554%, Oct 
"45819 49 | Exchange 48%, 49 485g 485s) 49 50 *49 5034 500} Briggs & Stratton... No par| 471igJune 30} 69 Apr 4 23'3 Jan} 55 Oct 
*46 483, 4614 4614] *4410 453, 46 46 | *45 46 600| Bristol-Myers Co__.......-.- 41 Janl17| SO0lgJuly 24|| 30% May; 42 Dec 
8 81g Closed 8 8l4 Slg 83, 83g 8 8 8lo| 25,400} Brooklyn & Queens Tr.No par 41g Jan 4) 12% Mar 5 13g Apr 51g Dec 
*393, 40le 4012 41 41 42lo/ 42 42 | *40lo 4210} 1,000] Preferred....._...-.- No par| 33!¢g Jan 7| 5l!gMar 5 14 May] 38 Dec 
53 5314] Labor Day} 53 5334] 533g 54lo| 541g 5514] 53!4 541g] 15,100] Bklyn Manh Transit..No par| 40% Jan 2| 55'4Sept10 361g Mar) 46% Aug 
102 102 *102 103 103 103 |*1023g 103!e] 1023, 10210 600 $6 preferred series A_No par| 97% Feb 4) 104 Apr 7 90 Jan; 100 Aug 
50%, 503, 50 503%) 495, 50 *49 4973; 48le 49 2,300] Brooklyn Union Gas...No par| 44l2Mayl1l) 56lg Jan3l 43 Mar] 7lle Aus 
*47 47le 471g 47lo| *471o 4810) *4712 48 | *47lg 48 100} Brown Shoe Co. ...-.-. No par| 47leSept 2] 6555 Jan 15 53 Mar] 63% Aug 
12 12 ll7g 12 ll’g 12 12 1238 12 125s} 5,900} Bruns-Balke-Collender.No par 8i,;May 19} 13 Mar 23 343 July lllg Deo 
16 = 1614 1644 171g] 17 £1710] 171g 1753} 17 1712] 43,500] Bucyrus-Erie Co_........-- 5| 87% Jan 2] 175sSept10 4144 Mar| 87% Dec 
*106%, 108 10712 10712} 108 108 108 109 108 108 330 728 BOG. BOR .cneedcooce 100} 107l2Sept 8| 110 Aug25 eae eneell i aes eae 
eees seee i hi, aig Ee es et ea ey 7% preferred......<---- 100} 100 Mar 7] 123 July 22 "623% Mar 100 Deo 
13% 14 13% 14 13%, 14lo] 1414 14%] 14 143g! 81,000] Budd (E G) Mfg_..--- No par| 91g Jan 2} 15%May 5 314 Mar| 93% Nov 
*113le 115 113lg 11312] 113 114 1141g 115 |*115 118 700 7% preferred.... ..... 1 85 Jan 8} 115 Septlo 23 Mar}] 9712 Dec 
71 114 1 1 lig lly lig 1ll4 Llg lig} 3,700 Second paid rights.......-.- 1 July 15 eee Gl ease sone see eae 
10 101g 10 103g 10 ll 107g 1133} 10% 1143} 31,700] Budd Wheel_........-. NO pa 83, Apr30} 14 Mar 5 2lg Mar| 143% Nov 
353g 3534 3514 36 351g 3514] 3514 361g] 35%, 3633] 4,300} Bulova Watch... .-.-. No par| l1llg Jan1l0}; 3753 Aug 20 333 May| 144% Nov 
30% 313 31 314) 304 31 3012 31 301g 3053! 5,500] Bullard Co._......--- No par| 20% Apr28| 31%sSept 5 8l4 Mar| 2412 Nov 
2714 2712 2753 28 2712 28 2712 273; 2714 2773} 5,200} Burroughs Add Mach..No par| 25 Apr27| 334 Feb13j| 1314 Mar} 28 Nov 
45g 45g 4lp 4lo 4lo 4lo| *41g 45g 4lo Alo 800] tBush Term_.......-- No par 2l2 Jan 2 9 Mar 23 1 Apr 3ig Jan 
*12%, 131g *121g 13lg] *12144 13 | *12l4 13 =... i lt 100 8i4 Jan 2} 19 Mar24 544 Apr| 10!2 Jan 
*16%g 1714 l6lo 16le) *17 18!4| *16%4 19 *17lo 18! 10} Bush Term Bldg gu pfctfs_100] 141, Apr 29) 2473 Mar 23 10 Mar] 221, Jan 
41, Alp 43g 45g 41, 438 44, 414 41, 4lo| 4,800) Butte Copper & Zinc.......-. 5 25g Jan 2 653 Mar 20 lig Mar 31g Nov 
2llg 217 21% 2214] 21% 2214] 22 2353] 23 235s] 14,000} Byers Co (A M)-.-.-.-.-.-- No par| 16lg Apr29} 25l4 Feb13 113g Mar} 2053 Jan 
68 69 69 71 6912 70 7034 7TA4lo} 74 75le] 1,890 ii lhe EE Rl l 54igJune 16} 75l2Sept 11 32 Mar; 66 Dec 
2914 29le 293g 30lg] 2914 2910] 293g 2934] 293g 2953] 3,100] Byron Jackson Co. ~~. No par| 22 Apr30} 30% Aug 22]/ -... -.--] ...- -..- 
401g 40%, 401 4034] 40l2 40lo} 40 4034] 4014 40!4] 1,800) California Packing....No par| 3014 Apr oI 43%, Aug10]} 30!2 Aug] 421g Feb 
lig = 15g llg = 5g 13g Ss Ile 13g lls llg=s Lla| : 17,100} Callahan Zinc-Lead-._-....-.- 1 5g Jan 2 1% Feb 10 l4 July lig Jan 
11 11l4 lllg Allo} ILlig Allo} 11 ll3g} 11 113g} 9,300} Calumet & Hecla Cons Cop.25 6 Jan 6) 14 April3 219 Mar 6%, Oct 
345g 3514 3514 35le} 351g 35lel 735 835 343, 35 2,500] Campbell W & C Fdy..No par| 30 Jan 6| 40% Apr 2 7ig Mar| 3333 Nov 
155g 15% 15% 1714 17 1753} 173g 181g} 1714 1784) 68,400) Canada Dry Ginger Ale... -- 5| 103g Apr 30} 18g Sept 10 8ig Sept; 1753 Deco 
*57 5984 *57 5934) *57 5934) *57 598, *57 ee Canada Southern......... 100; 54 Jan 6| 60 Aug20 50 Apri 561, Oct 
11% 112i, 12 1214 12 1214} 121g 1234) 1214 125s] 38,100) Canadian Pacific.......--~- 25} 107g Jan20; 16 =Febily 85g Oct}; 13% Jan 
4912 491» 4914 5O0lg! 51 52 49lo 50 50 507s} 1,800; Cannon Mills......... No par| 37 Apr30| 52 Sept 9 30 June} 40l4 Oct 
*15lo 1684 *153, 17 15lo 15%) 1514 1553] *15l2 16 800} Capital Adminis clA ......- 1} 12%May 8] 18l2 Feb 24 43, Mar| 14 Nov 
*51 5llp *50%g Slle| *507%g S5llo} 507g 507g] *507%g Slile 10 ed 45% Jan 8} 65212 Apr 1s 321g Feb| 48 Nov 
ae” sbbe Ce cecet GD - vaiel Oe -- cocoa SD 1 Secanweeua Carolina Clinch & Ohio Ry.100] 87 Jan 4; 99 Aug 20]; 8244 Feb] 88 Aug 
*1005g 10112 100%, 101 |*1005, 102 |*101 102 |*101 102 120 Dt. ~c.cikcatindéane 91 Jan 4} 102 Aug2l 85 Mar; 95 July 
7 73 753 8 7% «8 773 8 ~ 8 3,100} Carriers & General Corp. ...-1 ay 22) 9% Feb19 7 Decl 8g Deo 
*155l2 158 15912 15910] 157 158 | 157% 15812] 15612 158 1,100} Case (J I) Co... -_....- 100} 92ig Jan 6) 186 June 22/} 45% Mar] J1ll4 Nov 
*130 135 *130 135 |*130 135 |*126%4 135 [|*126%, 135 | ------ Preferred certificates....100} 116 Jan 7) 143 July 15 831g Apr| 12612 Nov 
7334 7334 73% 73%] 7214 73le} 7314 74 7312 7312} 1,400} Caterpillar Tractor....No par| 54% Jan16| 78% Aprl5j| 361g Jan}; 60 Nov 
2684 2714 27 2773] 26%, 2753] 265g 2714] 2612 275g} 20,300) Celanese Corp of Am..No par}; 21%May 22} 32% Jan 6 1912 Apr} 353, Jan 
293, 30 2914 2934) 297, 30 30 3014' 29% 29%) 5,100} {Celotex Co.........- No par| 19 Apr30]| S3llg Feb19 161g Nov} 214 Nov 
80 80 7984 7934) 79le S8Olof 79% 81 79lo 79% 310 SH SUCRE. ccccccoce 00} 54 May 1} 81 Sept10 55 Novi 62% Nov 
325g 33 33 33 327g 3333] 33 3314} 33 3312} 2,900] Central Aguirre Assoc.No par| 25% Jan 6) 354 Mar 13 22144 Feb} 29 May 
*4415 46 4410 45%) 45 4572} 44%, 45l4] 44 44 2,300} Central RR of New Jersey.100 35 Apr28| 57 Feb2il 34 Mar] 6212 Aug 
75g 75g 75g = J5g] Ss *7 81 Sigs Blg 81, 87s} 1,300} Century Ribbon Mills.No par 612 Apr 29 9%, Jan 17 61g July} 12% Jan 
*100 107l2 *100 10712/*100 10712}*100 10712/*100 10712] -.---- ei ee 100| 97isMay 2| 107 Mar 7|| 9614 Mar] 1091¢ Jan 
5414 543, 543%, 55 | 53% 54 | 53% 54 | 541g 541] 3,400] Cerro.de Pasco Copper.No par| 47% Jan21| 58 Apri4i| 3853 Jan| 65% Dec 
9%, 9%, 95g 9%] Qlg Qlel le 103g] 95g 10lg| 16,200] Certain-Teed Products.No par| 84June 4| 1914 Mar 24 353 Mar| 15% Deco 
105 105l2 104 105 103 10410} 105 112 110 lll 1,370} 7% preferred.......... 100} 801g Feb 4] 112 Sept10 23 Mar; 884 Deo 
58le 581 571g 5812} 5712 58le] 58le Glle| 603, 6234] 2,230) 6% prior pref..--.--..- 100} 5712Sept 8] 62%Sept11)}) .... -..-] -... -... 
103%4 103%, 10312 10334] 103%, 10334|*10312 10334] 10334 103% 180|Champ Pap & Fib Co 6% pf100} 101 Mar 13} 10414 Mar 7}/ -... -.-- eece cece 
*19l2 20 *19l2 20 1912 1910} 19 1912] *1914 1912 600} Common ._.......-. No par| 19 Aug 3) 221 Apr29ji .... -...] -... —... 
*40 48 *40 48 | *40 48 45 45 1%*40 45 100iChecker Cab.............- 5| 22 Jan 2} 691g Apr17 4%3 Mar}; 21 Deo 
*80 882 82 82 | *80% S8lle} 81 81%] 80% 81 1,400|Chesapeake Corp... .- No par| 59 Jan 2} 86 Augi13j} 36 Mar] 61% Nov 
6673 6712 67 675s) 671g 6712] 67 6753] 67 675s] 14,700|Chesapeake & Ohio -......- 561 Jan 2} 69%sJuly 15 371g Mar} 5314 Dec 
*ll2 1% *llp 17%) 1% 17| *17 2 *17g 2 100|tChic & East Ill Ry Co ....100] 1%May19} 3% Jan13 1 Apr| 2ig Jan 
412 4l2 4lp 4lo} 4lp 65 43, 5 47, 5 2,800 preferred. _.......- 100} 2% Jan 4) 64 Jan15 % June; 34 Deo 
*15s 1% 173 2 Zig 2t4] 21g Ss Dla} «= Dg—Ss«a21g| 14,000 Chicago Great Western...100| 1% Apr28| 253 Feb 5 53 Feb| 214 Jan 
7% = 7% 8 9 91g 1010} 11 117%] 11 #£®12 | 46,600} Preferred .............. 100} 4 Jan 2} 12 Septil 15g Feb Dec 
*9 10 *97g 1lle} 1012 1012} *8 10le] *8 10!l2 30|tChic Ind & Louisv pref..100| 6 Mayl12} 12 Jan3l Mar| 9 Dec 
2914 30 30 3014] 293, 2934] *291g 301g} 29% 30 | 1,200/Chicago Mail Order Co..---- 5| 25%s3May 13} 31% Jan 6|| 191g June] 235 Nov 
*llg = 15g 15g 15g} 15g ssdSgl Ss 18q SC 7g]Sssd7g)ss«d'7gsSs 3, 700/$Chic MilwStP&Pac.No par| 1!g Apr30| 2% Febill 14 Mari} 3 Jan 
35g 35s 35g 4 38, 4igh 4 43, 41g 433! 14,200} Preferred _.....__.._..- 100} 2% Apr27| 5% Febi1l 3 Mar| 4% Jan 
Big Blg 31g 34] 3g 3g] 3g 88g] «= 31g_—S ss 314] =6,700/Chicago & North Western.100| 212 Apr29| 47% Feb 2) 1% June} 553 Jan 
9 91g 9 971 10 10%) 10 1012} 10 1012] 2,800 pl lia i: 6%May 1, 12!g Feb 21 353 July} 1053 Jan 
1853 18% 185g 187%] 187, 1912} 19 1914] 19 1914] 7,300|/Chicago Pneumat Tool.No par| 1212 Apr30| 201g Jan 2 453 Mar| 2053 Deo 
5812 5812 58% 591s) 58l2 60 | *59 5973} 59 5984] 2,600) Conv preferred. ---- No par| 40%May 4| 60 Sept 9|| 20 Mar Dec 
244 2l4 214 23g] *21g 23g} «9 21g 23g] 4=— 23g) 28g] ~=1,200) ¢Chic Rock Isl & Pacific. .100 lig Apr23} 3 Feb 8 % July; 253 Jan 
*55g «6 57g Gilg 61g 6 lg 614 6% 63g 6%] 3,300) 7% preferred........ .-100} 31g Apr 24 8 Janll 15g Mar 44 Dec / 
*553 6 *55g 57g) 57g 57 6 673} 6le 6%) 4,600] 6% preferred__......_. 34 Apr28| 8 July 15 ly July} 4 Jan 
#253, 26 2626 2614 2614! *2512 27 | *2512 27 200|Chicago Yellow Cab...No par| 19% Jan 2| 31% Apr 1 914 July} 19% Dec 






















































































For footnotes see page 1674. 
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Volume 143 New York Stock Record—Continued—Page 4 1677 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
mehendie rr aoe ~ NEW reas STOCK On Basis of 100-share Lots Year 1935 

aturday onday uesday Wednesday | Thursday Friday the E NGE 

Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept. 11 | Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
203g 21 21 22 2044, 22 207g 21le} 20% 21 5,800; Chickasha Cotton Oil...... 1°} 20 Junel12} 30% Jan 6/| 25 Sept; 31% Dec 
87g 9 8% 8g! 9 Pilg 93g 1 87g 919] 4,600) Childs Co......... 2. No par 7 Jan 3] 11% Jan 24 31g Mar 9 Dee 
*33 0-35 *33 35 | *33 «35 «| «350~—ClO385 «(| #33035 10} Chile Capea? NER 25} 25 Jan 8} 36%Augi3/| 9 Feb; 26 Nov 
11453 115%, 116%g 11739} 11514 116%] 1141g 116 | 1135g 1151g| 29,500) Chrysler Corp._........__.- 5| 85lg Jan 21} 1245sJuly 27|; 31 Mar) 93% Deo 

17% 1734 1734 1734] 1734 177%) 17% 18 1773 177%} 2,400] City Ice & Fuel...._._. No par| 15% Jan 2] 19% Febi4i; 12 Oct] 24% May 
*843, 747 843, 8434) 84lp 84%) 84 8419] 82le 8414 Dt. + SOG iinenecennnnant 100} 72% Jan 2] 86% Augi9/| 69% Sept; 100 May 

Zig 714 Zig 7g 71g Zio] «= 75g Sly 7% #8 Sees wee Genel. ccccosocescones 5 4%, Jan 7 814 Sept 10 344 Apr} 61g Nov 
3 355, 351g 36!g} 35 357s] 343, 3512] 341g 35 ,500} Clark Equipment... No par| 23% Jan21{| 46\!g Mar 24 124 May 

*lilig 113 11114 11114)*110 11214/7109 112ig*/110ig 113 100} C C C & St Louis pref.._.100}) 90 Feb10}| 97 May 8j| 80 Deci 89 Aug 
epee | ceon wet. ianoeh ¢ Gs: Le i eet Seed 10} Clev El Illum Co pref..No par 10714 Jan 4} 1ll'y Aug13}/ .... ....] --.. «.. o 
3714 3712 371g 3712] 3734 377s] 3712 38 38 40 2,500} Clev Graph Bronze Co (The).1| 33 July 7| 46 Mar 2 +h July| 481, Dee 
eee cece em enddh oe 7 91 *87 91 20} Clev & Pitts RR Co7%gtd50} 82 Feb26}; 87 May18j}| 80 Mar; 87 Oct 
"49%, .... 40%, ....] 940Q, ....) 940% ..2c] S4BR coco] coon eR ah 4 48 Mar30} 50 Feb20/]} 48 June; 48 June 
58 658 *57 58 57 58 | *56lg 57 5612 57 600} Cluett Peabody & Co..No par} 48 Apr28} 701g Feb 7|| 20 July| 52% Deo 
*1261g .... 12634 12634)*1261g _._.|*126l2 127 | 127 127 Fe | eee 124 Jani15j 129 July 28]; 110 Aug] 126 May 
124 1241» 124 125 | 123 12419)*122 123 | 122% 122%} 1,200 ——- Co (Tht) ...He oor 84 Jan31/ 125 Sept 8|| 72!2 Nov; 93 Deo 
5612 5612 *5614 56lo} 5614 5614) 5614 57 5612 561 Bees . CHRD A. counoccouis 555g Jan16} 57%June 5|} 53% Apr] 585s Deo 
14% 15lg 1514 15lo} 143, 1533) 14%, 15! 14 147g} 18,700 Colgute-Painolive- Bet No oar 13 June30}; 20l2 Jan 6 15!g June} 21 
*101 104! *102 10412/*102 10419} 103 103 |*102 10414 100} 6% preferred.......... 00} 100 Augi4/ 1061 Feb 28// 101 Jan| 107144 Dec 
56% 575s 5714 5834 56%, 58 5714 58 5614 573, 14,200 Collins "e Aikman..... No par' 391g Apr30!i 58%Sept 8 9 Mar Dec 
*11012 112 *11053 112 | 11112 11119] 111144 112 | 112 112 sewer 100| 10714 Jan 3] 112 Jani15/| 69% Mar] 109 Dee 
*271g 28 28 2814] 2712 2712} 27l2 272] *2712 28 220} Colonial Beacon Otl...No par| 814 Jan 6] 28% July 20 6% Jan; 97% Nov 
614 65g 612 67 63, 67s 614 67s 57, 614] 15,300] {Colorado Fuel & Iron.No par 353 Mar 16 03, Feb 19 lg Mar 51g Jan 
27\2 29 283%, 3014, 29 31 281g 2914] 2653 2734) 5,670) Preferred.............. 100] 237gSept 2} 49 Janil 5 Mar; 29 Deo 
29 29 *28 29 29 29 27 27 28 28 80} Colorado & Southern... - 100} 2llg Jan 2] 36% Feb 20 10% Febj| 22ig Dec 
3llg 32 *30 32 3llig 3lls} 30 31 283, 2912 420| 4% ist preferred..... 100} 191g Jan 2} 37% Maril 7 Febj 21 Deo 
*285g 297, *285g 2934] 293, 2934] *285g 2934] 28lo 285, 60 4% 2d preferred....... 100} 16 Jan 2} 36 Mar 4 65g Mar] 17lg Dec 
127 127 127 127 |*126 128 |*126 128 | 12714 127% 900} Columbian Carbon vtec Nopar| 94 Jan 7} 136lg Aug1l1 7 Jan| 1014 Nov 
38 38 3714 38l4] 3714 373%] 375g 39 381g 3914; 4,900} Col Pict Corp vtec... No par| 31 May 20] 245lg Jan 22 4044 Dec] 49% Dec 
"4514 4614 *4514 4614] *4514 46 46 461s] 46 461 400| $2.75 conv pref..... No par| 421gMay 26] 51l4 Jan23/| 481g Dec} 50 Dee 
21lg 213% 211g 21lo} 21 213g! 207% 2112} 20lg 21 | 31,000) Columbia Gas & Elec..No par| 14 Jan 2] 23%July 28 33g Mar] 15% Oct 
10514 10514 105%g 10512} 10512 106 | 105l2 1055s] 1053s 106 2,100} Preferred series A_....- 100} 90lg Jan 2] 107\4July 13}} 351g M 901g Des 
102 102 102 103 [*102 10234] 102%, 102%)*102 102%, 260} 5% preferred.......... 100} 80%, Jan 6] 103 Aug24/} 31 Mar] 83 Dee 
801, 803, 801g S81l4] 2784 79 7834 793%) 79 79%) 22,900| Commercial Credit.......- 10} 44 Jan 9] 81\4Sept 8|| 391g Jan| 58 Oct 
116% 11712 11712 118 |7115%4 11619|/71171g 11712]*113 11573} 3,900) 434% conv pref.._.._.. 100] 10014 July 7] 118 Sept 8j] -... .-.-] --.. -.- pa 
82 = 8212 8llg 817s} 807%, Sills} S8llg 8153} 81 8112] 6,600) Comm'l Invest Trust._No par| 55 Jan 9} 82%May 8/| 5614 Feb Aug 
122 122 1215g 1215s} 122 122 | 121% 12134] 12112 12112} 1,100} Conv preferred_____- No par| 11053 Jan 9} 123 July 22/| 11014 Dec} 1151g Jan 
*122 123% 121 121 |*1211g 123 | 12119 12134] 12112 12134 500} $4.25conv pfserof’35No par| 97 Jan10} 122 July 22|| 97% July} 105 Oct 
16-1614 1614 1653} 16 16l4] 16 16l4] 157g 161g} 15,500] Commercial Solvents..No par| 14%4June 26} 2453 Feb21/| 161g Oct} 2353 Jan 
Sig Bly 3lg 3g dig Bly 3lg  3Blg 3lg 314] 42,900} Commonw'lth & Sou_..No par 214 Apr 30 5ig Feb 17 3%, Mar 3 Nov 
—. 72 72 6914 7034) 269 6914] 683%, 6912} 2,100) $6 preferred series_..No par| 5914 Apr28| 82 Febi17|| 291g Jan| 71 Oct 
*7lg 77% 719 7 *7lg 75gi 7le 8 s Sig} 1,700 Conde Nast Pub Inc...No par| 7 July 3) 12% Feb 27 5% Mar| 11 Deo 
33% 3414 341g 347g! 34 35 341g 34lol 33%, 341gi 5,500) Congoleum-Nairn wear 307%, Aug 7] 4412 Jan 8|| 27 Mar) 45% Nov 
*19lg 20 *19lg 22 193g 1910} 20 20 *20 2012 300) Congress Cigar.......- No 16 Jan 2} 25%Mar 4 9 Feb; 21lg Nov 
*15lg 17lg *15l2 171g] *15lg 171g] *15lg 1634] 151g 1614/....-- Connecticut Ry & Ltg of._.100 15 Aug28} 331g Jan 3/| 24 Nov] 58, Sept 
*1012 11 *1033 11 103g 1033} 103g 103g] 1012 1053 600} Consolidated Cigar....No par| 8 June 3] 13% Jan 22 7 Mar] 11% Nov 
7453 745g *73lg 7453) 73l2g 7312} 7012 7212] *7012 73 S| eee 100} 65%June24; 78 Jani5i|;} 62 Mar! 74 Jan 
*80l2 84 82 82 | *80l_ 8234] *8012 82 82 82 60| Prior preferred......_.-. 100} 72% Jan27} 85 Mar24!|; 69 Nov} 82 Feb 
*76 80 80 80 *78 110 *78 110 *78 110 10 Prior pref eee © sires 7312 Feb13} 85 Mar25 721g Oct; 80 Mar 
5 5 5 Sig] 4% 5 43, 473] 47 51g} 12,500} Consol Film Indus.......... 43, Apr 30 7ig Feb 13 314 May| 7lg Jan 
171g 17% 1734 181g] z171g 1714] 173, 1814] 18tg 1834) 4,700] Preferred........... 154 Apr 30 201g Feb 13|| 14144 May] 22\ig Feb 
44 44%, 441g 4434) 435, 443g) 4319 441g] 427g 437g) 21,300) Consol Ed Co of N ¥.-No oar 2714 Apr30} 44%Sept 3]/ 15% Feb| 34% Nov 
*106 108 *106 10734) 10614 10614)*106 10712) 10612 107 3,200 $5 WGisccatedée opar| 102 Jan 3} 109 July 14 72\g Feb} 105\g Nov 
6 6 6 633 614 6% 63%, Tig 653 7 | 20,000} Consol Laundries Corp... .-. 5 37g Apr 28 713 Sept 10 lig Mar 6%g Deo 
1214 121, 1214 125g] I12lg 1234) 12% 1234) 1214 1212) 38,200} Consol Oil Corp......- No od lllg ane 15144 Mar 6 61g Mar| 124 Deo 
. ae *105 106 {*105 106 |*105 106 |*105 106 | ......| Preferred__.._.__.__- No 101 6] 106!gJune 30}| 10012 Dec} 1011g Dec 
“¢ 733 *6%, 7 *7 71g 7 714 7 71g 500} Consol RR of Cuba pret...100 612 pm 17] Illleg Feb 5 2lg Jan 84 Dec 
.S & lg sg lg og lg Bg 1g  53| 4,500] tConsolidated Textile..No par 3g3May 5| 153 Jan 16 3g Aug| 1% Nov 

34, 38 37g 863% 33, 4ig} 4 44) 4 414) 2,700) Consol Coal Co (Del) vt c.25] 2 Junel18 GP. BOERS eacd odiedl! cask cook 
17 = 1733} += Stock 177g 18 18 183] 18% 1834] 183% 1914 550| 5% preferred v t c_...-. 100} 12%4June 18} 201g Apri7j} .... ---.. band abel 
2lig 21g 211g 2153) 207g 21lo} 21 2143) 207% 2114; 4,100) Container Corp of America.20} 15%May 14) 2614Mar 9/} 22 Dec] 231g Deo 
17% 18 | Exchange| 17% 18 178g 1773} 17 £41712} 17 #1753! 6,900} Continenta. Bak C1A..No par| 103g Jan 6| 191gMar 3 41g Mar| 11% Dee 

2 2lg 2 21g} 2 Zig} 2 Zig} 2 3 | 10,500] Class B.......c<<-- No par| 153 Jan 2} 2% Feb21 53 Apr} 1% Deo 
*89l2 Q1le} Closed 90 91 91 94 9419 Q41l0]} 94le 96 iY .  eegteqermer 00; 67% Jan 3} 96 Septllj| 464 Janj; 69 Deo 
71% 72 715g 7214] 71% 721g} 717% 7234) 7153 721g} 9,100} Continental Can Inc... ...- 20] 67!12sMay 7] 8714 Jan13||} 62% Jan| 9914 Nov 
21%, 21%) Labor Day| 2134 2134] 213, 2134] *2119 2134! 2134, 213% 900} Continental Diamond Fibre..5} 17l2June30| 24%3Mar 5 7 =Jan| 20lg Dee 
39 39 391g 397s} 393, 4014] 397, 4014] 397% 40 4,000} Continental Insurance. .-_.2. 1 351g Apr30} 46 Febl1li/ 28% Mar 44% Deo 

25g 2% 25g 28 25g 284 253 3 27%, 3 6,000} Continental Motors. ...-...-. 21g Apr 30 4 Mar 20 % Jan 2% Nov 
3014 31 303, 3133) 3014 3lle} 293, 3012} 30 3033] 13,400} Continental Oil of Del... ..-.-. 5 28igJune 6) 38lg Feb 11 15ig Mar} 35 Des 
3214 33 33 33 330 33 32 3212} 313, 3134] 1,600] Continental Steel Corp.No par} 27 July 9} 46 Apr 8jj ..-. -..-] .--. -... 

i} *66 661, 66 6614] 6633 6633| 67 67 | *68l2 72 220| Corn Exch Bank Trust Co.20} 5514 Apr30} 69 Jan 14/} 41% Mar| 69% Deo 
67%, 68 6712 68 68 6853] 671g 6712| 673 ,800] Corn Products Refining....25| 6353 Aug22} 821gJune 18 Oct} 78% July 
*15812 161 *158l2 161 |*158l2 161 +1581 161 | 15812 161 | .__.-- I, ctcinnmicididenmed 100} 158 Aug 20} 168l, aoe 15|| 14814 Oct] 165 May 
5 51g Sig 5lg 5 51 5 5lg 51g 5lg} 6,100] Coty Inc._........... No par| 4 July 73g Mar 6 4ig Mar; 75s 
361g 36lg 361g 361g] 361g 3614] *361g 3614] 361g 3614 500} Cream of Wheat ctfs...No par} 35 Mar 27 373,June 19]} 35% Jan} 39% Mar 
33% 34 331g 3414] 3212 34 3212 33 3212 3334] 4,300] Crosley Radio Corp...No par| 1553Maril6} 35%sSept 1 11% Sept} 19% 

7612 78l2| 79%, 8012} 7912 80 7914 80%] 7612 787 ,500| Crown Cork & Seal....No par| 4353 Jan 7 SON Spot 10;| 231g Mar} 487% Nov 
aie snaked eg: FR Pe, Rtg) ome i $2.70 erred...... No par| 45igJuly29| 47% Apr28/|| 43!g Jan} 48 ov 
521g 527 533, 533g 5353} 53 535s! 2,800) $2.25 conv pref ww.No par| 4614 July 22) 53%Sept 8]/ .... -..-. mand maak 

eae [el wqncd nee BES PERS. caccl BO okaadl bhceae Cr W’mette Pap Ist pf.Ne par} 102 Jan27} 109 July 22|| 7412 Mar} 100 Deo 

*83, 87% 87g 87g 8 834) 85g 834) 8% 87%! 1,900] Crown Zellerbach vtc.No par| 7i4May 4) 10%Mar 4 31g Mar} 91g Deo 
4912 495, 493, 51lp} 50% 5134) 517% 5312] 525g 5434] 14,600] Crucible Steel of America..100} 28 Apr30| 54%Sept11}} 14 Mar! 38 Dee 

*11812 120 119%g 122 |*122 12310] 122 122 12212 123 PR oer ncbddenia 100} 9512 Apr29/ 122 Sept 8 471g Apr| 1054 Dee 

1 13, lig Ile lig Ile 15g 18] *1lg 818% 900] Cuba Co (The)--.-...-- No par 13g July 13} 27% Feb 4 1 Jan 21g Deo 

{i} *1l12 11% 11 119} 11° 11 105g 1034; 1053 105g 390| Cuba RR 6% pref__...--- 100} 101g Apr28} 1812 Feb 4|| 5 Jan| 14 Deo 

ll lllg 10%, I1ll4] 107% 107g} 103g 1034} 10l2 1012} 5,200) Cuban-American Sugar... ..10 61g Jan 7| 14l4Mar 9 51g July 8lg May 
106 1097s 10812 108%] 10712 10812] 109 109 | 10712 1071s 9001 Preferred.........<--<- 100} 631g Jan 7} 1097%sSept 5/| 401g Jan} 80% M 
*36%4 3714 3714 3714] *371g 39 | *371g 39 | *37lg 3814 100] Cudahy Packing......---- 351gMay 26) 44l2 Jan14/} 37 Decl 471g Jan 
203g 20% 2014 2012} 20 203g 2014 213g! 2012 21 7,800) Curtis Pub Co (The)...No par| 16’%gJune 4) 24% Apri3 15 Mari 24% Nov 

i]| *1087g 10912 10912 10912] 1091g 10912] 109ig 1091g}/*109 1097. 400| Preferred.........-- No par| 991gMarl13} 110 Aug27// 891g Mar] 10514 Juu 
61g 6%, 6ly 634 6lg 6%, 6lg 6%, 619 653] 25,000] Curtiss-Wright..........-.-. 1 4 Janl5b 91, Mar 11 Mar 453 Deo 
| 191g 19% 19 19333 19 191g] 19 1912] 191g 1953] 25,700) Class A......-..........- 1} 101g Jan 6) 2ligMar 9 6144 Mar| 124 Dec 
*59 «621» *59 65 9 59 | *59lg 64 | *59lg 64 30} Cushman’s Sons 7% on 59 Sept 9} 90 Jan2l1i| 73 Mar! 795 Nov 
*38lg 4012 *39 4019] *38lg 40 40 40 40 40 30, 8% preferred_._...-. 361gMay17| 701g Jan27}} 61 June} 75 Nov 
6312 64le 6412 6412} 64 G64!) 64 64 64 6412] 1,500 Cutier-Hammer io ies Sor 4314 Jan 6) 65!2 Aug28/;} 16 Mar) 47 Deco 
*17 3 =—173 1733 17%; 18 £18 18ig 1844] 18 18 2,200] Davega Stores Corp...-.-.-.-- 5| 753 Apr27| 1814Sept10 6 June} 101g Deco 
74lo 75 74lo 75\4] 7473 75l4] 74le 75 7314 74lei 5,400] Deere & Co.....-..-..- No par| 52 Jan 7} 8914 Apr 6|| 22% Mar| 58% Nov 
*29 291s} 291g 29lp} 293%, 2934] 29lg 29lp} 293, 293, 700 Sees 20! 27 Jan 2} 31 Feb 7 19 Jan 8 Sept 
25le 25le 251g 2534] 2534, 2614] 253, 2614] 2512 2614] 7,100] Deisel-Wemmer-Gilb Corp.10] 191g Apr28|} 26'4Sept 9|]/ 18% Dec} 241g Deo 
477g 48lo 4812 4912] 4712 485s] 481g 491g] 4714 4814] 21,100] Delaware & Hudson.---- -100} 36%, Jan20} 52 Feb20// 231g Mar| 431, Jan 
20 2034 20%, 21'4] 205g 211g] 20%, 2114] 201g 207s] 38,200) Delaware Lack & Western..50} 147g Apr30/) 231g Feb 20 1l Mar] 19%g Jan 
*53, 86% 6! 634 653 634 63, 63 63g 63) 1,600) Denv & Rio Gr West pref .100 4%, Jan 4 93g Feb 7 llg Feb 5 Des 
149 149 *147 14934] 148le 14834) 149 149 |*145 149 400] Detroit Edison.......-.---. 100} 128 Mayl12} 153 Febi17 65 Mar] 130 Dee 
ea wag Oa Gitte thud cuah deal Gly wcksl ac. bee oe Det Hillsdale & SWRR Co100} 60 Jan24) 65 Mayi2/} 45 Apri 45 Apr 
*414 Sie *414 Slo] *41g Sig} * Sig} * ™ Pee ue Det & Mackinac Ry Co...100} 4 Apr29} 10 Jan 3 Aug} 6 Jan 
710 «3=617 “oe. 2s @ Pam Ove Bae Be eee Bake 5% non-cum preferred..100} 13 Junme12} 21% Jan31l 5ig Oct; 19 Dee 
} 56 56 *53 56 *52 55 *52 56 *52 56 500] Devoe & Raynolds A..No par| 42 Janl10} 58'4July 27 3512 Aug Jan 
333g 331 34 34 33% 3334] 331g 3312] 3312 3312 800] Diamond Match--.--.-- No par| 33 Aug 6) 40lg Jan25/| 2612 Jan} 41 Nov 
40 40 *391, 40 394, 40 391g 3912] *391g 40 700| Participating preferred...25| 38 Jan 8) 43 Aug 6||/ 34%, Jan} 411, May 
25%, 26lg 2553 26 25 2533] 245g 251g] 241g 2510] 8,400 Distil Corp-Seagr’s Ltd No par| 18144 Apr30} 345g Jan 2/| 33 Dec]. 381g Dee 
| *1912 20 *1919 21 | *19 21 191g 1919] *19 1 100} Dixie-Vortex Co. .-.-- No par| 1914 Aug 28} 21 JunelOi] -... -..-] 2... ---0 
ain wane ane aad edie euetmnies «Gl ein - A aokee Class A ---NO par| 40 AuglO} 40%July 18]/ .... .... soce, Babe 
56 5634 5653 5714] 5673 5714] 5634, 5634] 5634 571g} 2,200] Dome Mines Ltd...--.-. No par| 4llg Jan 2} 6llisJune 4 241g Jan| 4453 Deo 
*103g 103, 103g 1033} 1014 10l4] *10 1014; 10 10 600} Dominion Stores Ltd..No par 7% Apr28| 117%, Jan 23 63%, May| 1253 Jan 
71g 73% 725g 7434] 71lg 727%} 7214 7312] 731g 74%) 29,600 Dougias Aircr Co Inc..No par| 505g Jan 6| 79%gJuly 30]| 171g Mar| 58% Dee 
Th esas ende atak dhadl nenh <agel: bane. .dneed dete (ace DS «oti nineteen 27g July 10) 6'3,¢ July 30}/ .... -... nist) Jian 
405g 405, *39 43 4073 41 40%, 41 41 42 1,100] Dresser(SR)Mfg conv ANo par| 29 Jan 6) 42 Septil 131g Mar}; 32 Nov 
ii} *21 2212 *215g 22l0] 21 21lo} 2lle 23%) 23 23 2, Convertible class B..No par} 5l2 Jan10| 2514 Aug 7 63g Mar} 171g Deo 
*7g 7g 7g *3, 1 34 34 * 1 300 Due 88 & Atlantic....100 5g3May 20 1% Jan 15 14 June 1 Deo 
*l3g «1% *13g 17g] 4=2«*13g = 178 13g 13g] —*1lg Ss 17 100] Preferred......-....-..- 100} lig Jan 6 3 Janl15 ly June 13g Deo 
5ig Sig 514 6 63g 634 61o 67g| *6 614} 5,700 Dunhill International. .....-. 1 47g July 10 814 Mar 9 2 June Deo 
Hj] .*13lg 1312 *1314 131g] 133g 1310] *137%g 147s] *14l2 147, 200] Duplan Silk.........- No par) 131g Aug27| 18% Jan17|| 12%May| 19 Aug 
Urn ea 5S apo Abe sacl tene nndel SED aede dia DURE, Litéohatdonnts 100} 114 Feb 8| 115%, July 28|| 103 Mar} 116 Nov 
15853 1587 160 163 | 163 16373! 162 164 | 16212 165 6,600| Du P de Nemours(E I)&Co-20| 133 Apr 30] 167%, July 29|| 8653 Mar] 1461g Nov 
*1293, 130 1297, 1297s] *12934 130 12934 1297g/*12919 130 400| 6% non-voting deb..-..- 100} 129 Feb 7] 133ig Apr 1]| 126% Feb 2 
*113 = 11319) 11312 11319] 11334 113%4/*113 11312] 11312 1131 120] Duquesne Light ist pref. ..100/z111%4June 12) 115% Feb14/} 104 Feb] 115 Aug 
*16 «617 *16 18lof *16 17l2] *16 171le] *16 1710} _-___. Durham Hosiery Mills pf.100; 13 Augll| 25 Jani13j} 12 Novi 271g Dec 
lq 88% 83g 833} ~=—8lg Bla} 8lg_ 8 81g 8lg} 1,700] Eastern Rolling Mills...-..- 5| 5igJuly 1] 97% Febil 3% Mar| 8 Jan 
*175\4 176 176 178 17612 177 |*177 17812] 177 177 900} Eastman Kodak (N J).No par| 156 Apr28} 185 Aug 8/| 1101g Jan| 1724 Nov 
*161 16312 161 161 | 161 161 | 161 161 |*159 16312 40| 6% cum preferred.....-. 100} 152 July 24) 166 Mari3/| 141 Jan| 164 July 
37 = 371g 37 37% | 363% 3714] 3653 3673] 3612 3634] 5,600) Eaton Mfg Co.......- No par| 281g Jan 6| 3712Sept 5|| 1653 Jan 
1214 4128 12%, 13 1214 1253] Lllg 1214] 115g 121g] 12,900] Eitingon Schild....... No pari 5% Apr28} 13 Sept 8 314 Mar| 8% Nov 
4233 427 411g 427%] 4133 4219} 415g 4212) 41 42 | 23,800] Elec Auto-Lite (The)......- 5} 30% Apr27| 4453 Feb“9|| 1933 June 
*111%, 11212 11212 113 | 113 113 |*111!3 113 | 113 113 210] Proferted..ececccceccee 100} 110144 Jan 23} 114 Feb 6/| 107 Jan/ 1131, Sept 
l4ig 1414 137g 14 135g 14 135g 1414' 1353 137) 14,500] Electric Boat-..-.....----- 3} 10 Apr30| 173, Feb 4 3% Mar| 14% 































































































































































































For footnotes see page 1674, 
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1678 Sept. 12, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
— jor a aan On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept.11 | Week Lowest , Highest Lowest , Highest 
$ per share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
55g 5% aaa 55g 55s} «= sS5g O55] = lgSss5 5g) = lg—s«*S lo} +2, 900) Elec & Mus Ind Am shares...| 5l4July 28} 7% Feb 21 55g Sept] 833 Feb 
153g 1512} 153g 1554) 15 15lg} 15 1519} 15 15%s| 16,700] Electric Power & Light.No par 63g Jan 2) 17%July 14 lig Mar 7ig Aug 
7614 7614 75 754i 75 75 75 76 74 75le ,700 $7 preferred........ o par; 32% Jan 2} 85 July ¥ 3 Mar] 3453 Dee 
701g 7214 69le 7O0ls} 6853 69 6912 6912) 68 #£«69 1,700| $6 preferred......-.- No par| 291g Jan 2] 78 July 27 2ig Mar| 31% Dee 
48 48. 48!_2 49 48 484] 48 48%) 4812 48%) 1,900] Elec Storage Battery..No par| 42%;July 13) 554 Jan 7|; 39 Mar) 58% Nov 
* 34 *hg 38 & Bg 34 34 34 34 600] t Elk Horn Coal Corp.No par lg Jan 2 5g Feb 5 4 Mar 7% Jan 
#13, 17% *13, 2 *1%, 2 17g 17 17g 1% 400| 6% part preferred. .....-. 50; Ile Jan 4) 3% Feb 6 53 Apr) 1% Aug 
*55 3=—s«&BS *573g 58 | *573g 58 58 58 | *56 571», 100 Endicott-Johngon Corp....50) 53igJuly25, 69 Feb 7|| 52% Jan} 66 Sept 
*112l5 116 #11219 116 |*1121g 116 |*11212 116 |*11212 116 | -..__. 5% Pref.........-----100) 110 Aug18/ 116 July 22/| 125% Jan| 134 Deo 
*12 12%; *1214 1234] *12 1234; *12 12%) 12% 12% 100} Engineers Public Serv... --.-.. 1 7ig Jan 3) 155s Apri7 lig Mar 8l4 Nov 
*73 «79 *74 #79 | *74 (78%) *74 78%) *74 781g] ...._. $5 conv preferred....No par| 4512 Jani14} 84 June30|} 14 Mar| 50 Nov 
*80 = 81 le *80 8ill2, 80 #80 80 ‘80 | *80 8gl 200} $5% — pescee No par| 48 Jan 6/ 89lgJune 30]; 1412 Feb) 55 Nov 
*84lg 87 *84lg 87 | *84lg 87 | *84lg 87 | *84lg 87 | ...__- $6 preferred... ...-..-. No par| 55 Jan 4} 97 June 30j} 15!¢ Mar] 551! Nov 
6144 614 614 6% 614 6% Gilg 6% 67g 71g] 23,300 rquipable Office Bldg.No par 54, Apr 7 753 Feb 21 4lo Aug 7ig Dec 
1712 18 17% 184] 17% 177%] 17% 18 171g 18 , . WRSGRs eee 100} 11 Apr30} 184Sept 8 71g Mar| 14 Jan 
303g 305s 31 315s! 30% 31%) 31 314] 30lg 3114] 13,100 Firt preferred .......<.. 100} 16 Apr29} 31%sSept 8 8lp Mar] 191g Dee 
*21lo 21% 22 22%) 231g 2434) 2419 2514] 24 247, ,100} Second preferred -_-...... 100} 11% Jan 3) 25'4Sept10 6%, Mar] 131g Dee 
*1414 145g 1l4lg I14l9} 1414 1414; 143g 143g) 1412 145g 800) Eureka Vacuum Cleaner....5| 12 Jan 7} 15%3 Augl10/| 101g Mar; 147% Aug 
30’%g 31 3014 314g} 295g 2934) 29l2 307s} 2912 30 5,900! Evans Products Co. .-..--...-. 5| 23'g July 2} 40% Jan 8/| 15 May| 40lg Dee 
*5lp 6 5lg 6 *55g «6 *53, «6 5%, 584 400' Exchange Buffet Corp.No par 4%°3 Jan 3 8'4 Mar 19 2 Apr 6 Nov 
*27g «3 3 3 3 3 3 3 23%, 27s 480] Fairbanks Co.....-....--.- 25 25sJune 3 534 Mar 25 5g Mar; 353 Deo 
*1314 1312 13%g 1319} 14 14 131g 13%) 13 13!e 100] Preferred........----- 100 812 Apr29} 1813 Mar 25 4 Mar] 15 Dee 
585g 58% 58 59 | 725614 57 5714 57731 57 581s! 2,400) Fairbanks Morse & Co.No par| 34% Jan 7} 59%Sept 3 17 Jan} 391g Dec 
*170 175 *170 #175 [*160 17614)*165 175'4/*164 1751s] ....-. 6% conv preferred ...-... 100} 1221¢ Jan 7] 176 Sept 2)} 115 Dee; 125 Deo 
493, 501s 49%, 5O0le} 49 493) 4914 4914] 4819 49 2,500] Fajardo Sug Co of o Rico.20| 3153 Feb 24) 50%sSept 4/| .... ----| ---. ---- 
2419 2415 *2334 2419] 231g 23%) 237 24%] 24 2419} 1,300] Federal Light & Trac... --. =18 18% Apr30} 2612 Aug § 53g Mar| 2153 Nov 
*94 97 *94 «97 97 97 | *94 96 94%, 95 40| Preferred._.....--- Jan 9914 Augll|} 48 Jan) 785 Aug 
*413g 43 4153 42 | *39 42 42 42 42 42 400| Federal Min & Smelt Go... 400 37 Augl0} 92 Mar 6|| 40 Apr} 72 Apr 
*82 90 *82 893) *82 89%/ *82 89 | *82 89 | _____- Preferred. .........--. 100} 69%; Mar 30} 101 Mar 6]; 54 Apri 95 May 
Qlg 93g 914 94l Big Oy} 9 933} 91g 94] 4,400] Federal Motor Truck..No par} 73% Jan 9} 12\4Mar 4/| 3% Mar) 8l2 Dee 
*4 414 4 4 35g 35s) Allg lg 373 4 500] Federal Screw Works..No par 3 Apr28 57g Mar 6 2 July 4i9 Jan 
473 47g 453 5 43, 47s 43, 4%, 45, 4%) 1,100} Federal Water Serv A..No par 21g Jan 2 55s July 24 73 Feb 3ig Aug 
*377g 383%, 381g 38le] *37lg 38lo} 3712 3712] *36le 373, 200] Federated Dept Stores.No par| 20lg Jan 9} 38%Sept 3 16's Mar} 25 Aug 
*411q 42! 4214 42l9) 42 42l9/ 42 4219] 42 42 1,900] Fidel Phen Fire Ins N Y.--.50} 38 Apr30} 4912 Feb14|| 2812 Mar] 454 Dee 
*3614 40 *3612 40 | *37 40 40 40 401g 40lg 20] «ilene’s (Wm) Sons Co.No par| 20% Jan27| 40!gSeptllj} 16 Apr} 25 Sept 
*111lo 112 *11119 112 | 1111 1111%9}*1115g 112 | 1115g 1115s 110} 64% preferred_....-..- 100} 110 Jan 4} 113% Apr 22}| 106% Mar] 114 July 
277g 28 28 28!s! 277%, 28 275g 28 2773 28 7,.700| Firestone Tire & Rubber...10} 7247s Jan 2] 33g Febiij|| 13!g May] 251g Dec 
105 105 105 105 |*104 104%|*104 10419] 1041s 104% 500 series A....-.- 10012 Feb 26] 105igJuly 17}; 84\2 Apr] 102% Deo 
48 48 473g 48l4] 47 47 47\2 48 | 4712 471o| 1,700] First National Stores..No par| 40 Apr30| 48%June 23); 44%; Nov; 587% Aug 
*36 3653 36 36lg] 35%, 36ls} 3 3533 35  #35l4] 1,700] Flintkote Co (The)... No pari 33 Augll| 37% Aug3lj/ .... ----.] ---. ..-.- 
*30 4 38631% *30023=s 31 30 30 | *2914 30 | *29%4 30 100| Florsheim Shoe class A.No par| 251gMar21} 325sJuly 31/| 19 Feb Dee 
41o Al» 45g 453 45, 4%) 453 434) 453 43,1 2,400] t Follansbee Bros_.-.-- No par| 373 Aug29} 11% Mar 2 244 Mar| 6% Jan 
*39lo 40le 39 40!2} 3914 397%} 381g 38l2] 381g 3814] 1,800}] Food Machinery Corp new..10| 32 June 26| 47!gMar 5 2014 Jan O34 
#108 109 *10612 109 |*1061l2 109 |*10612 108° |*10612 108 | ____-_- 44 % conv pref........ 100} 106 Aug2l1} Lll!g Apr2li/ .... ....] --.. -.-- 
35 357%. 351g 3573 35 354] 34%, 35 3410 35 4,500] Foster-Wheeler .....-..-.-. 10} 24!g Apr30; 38% Feb 17 9’g Mar; 30 Dee 
lil 111 *111 114 | 114 114 |*110 114 |*110 114 50 rt. ns heoces No par| 95% July 1] 127 Feb17|| 60% Mar] lll Dee 
37 3712 *371l2 38 38 38 38 3814] 38 384s] 1,400) Fourth Nat Invest w w-.-.--. 1} 30igJune 5) 39% July 29 19%, Mar| 361g Nov 
77 77 77 77 77 77 | *75 77 *75 77 20| F’kin Simon & Co Inc7%pfl100; 63 July 3] 77g Feb & 3014 Apri 70 Nov 
2553 2 253, 2614] 2512 26 2512 26 24%, 2533 4,600) Freeport Texas Co.....-.--. 10} 23!gJuly 15) 35% Feb 4)| 17!4 Mar] 3053 Nov 
Se .--. 121 {*110 120 [#110 120 /*110 120 | .._--_- Pt. cabeusaseres 1 118!gJune 3/2135 Aprl4]] 112igJune} 125 Nov 
63 64 631, 644] 64 6414] 6414 644] 64le 6419) 100 Puller re A) prior pref. No par| 4733 Jani17}| 75 Feb20/} 15 Mar! 55 Dee 
39 8639 40 40 39 39 3814 39 397g 40 220| $6 2d pref..-.--.--.-- No par} 3112 Apr30| 53! Feb 29 4% Mar| 4/ - Dee 
6 6 6 614 614 6%) Gls 614 6 633} 1,600) Gabriel &o (The) cl A..No par 3% Jan 6 753 Aug 5 7g May 53g Nov 
#14 = 14 lp 141g 1414] 141g 1453) 143, 143) 14 14 250| Gamewell Co (The)...No par} lligMayll; 18'4 Jan 27 7 Mar] 13% Dee 
*103 105le *103 105le] 10512 105le/*___. 110 |*__.. 110 10| GannettCoIne conv$6pfNopar| 10512 Aug 27] 105!2 Aug 27|/ .... -.--] ---- ---- 
10%g 11 11 11'4; Ilig Allg) Lltg Allg} L1lg 1112] 4,500) Gen Amer Investors...No par SigMay 20] 12! Feb 19 5ig Mar| 10’, Dee 
1017s 1017 *101 102 |*101 102 |*101 102 | 101 101 200} Preferred......-..-- No par} 97 Jan 3] 104lg Apr2i{; 84% Jan} 1001s Sept 
571g 57% 573g S7!2] 562 5733) 5612 57 5614 57 4,700| Gen Amer Trans Corp..-.--- 5| 42%, Apr30} 63 Feb 5j| 3253 Mar| 48l_, Dee 
245, 25 2419 2534] 253, 26%) 2512 26 251g 2514] 8,100) General Asphalt.......--- 10} 21 July 2}; 34% Feb 6 11% Mar; 2212 Nov 
137g 1453) Stock 1414 14%) 14 143) 14 15 1414 147s] 53,900) General Baking. ......-.-.-.-. 5| 10% Apr28| 15 Sept10 7%3 Mar| 213%, Oct 
*146 1491 142 1491l9/*140 14919/*140 14912] 149 149 10| $8 preferred_..-..-.-.-. No par| 141 Jan 23] L50igJuly 29/| 115 Jan| 146 Aug 
8ig  8lg} Exchange 8 8l4 8 8 84 8 83g 833! 1,800) General Bronze.......----- 5 7ioJuly 2] 11% Janl1l 514 Mar} 10%3 Nov 
161g 1614 16 1612} 155g 163] 1614 171!2] 17 #1712} 19,000) General Cable... .-..-.-. No par 53%, Jan 2} 1712Sept10 2 Mar 63g Nov 
39 86 339 Closed 38 39 38 383] 38l2 4114] 397, 407s} 7,600} Class A_.....-.-... No par| 17 Jan 2} 41!,Sept10 4 Mar! 18!2 Nov 
*110 113 113 113 | 11353 114 | 1141g 116 | 11812 11812} 1,100) 7% cum preferred...-.-. 70le Jan 2| 118!eSept1li/} 19 Mar| 76 Nov 
*54 54lgi Labor Day! 54!g 544] 544 54 55 55l4] 551g 5512 1,000) General Cigar Inc..... No pari 52!2 Aug 6} 59!2June20/| 461g Nov] 6:4 July 
#14314 146 146 146le] 14612 14612/*145 150 |*145 146le 40| 7% preferred.......... 100} 140 Jan21/ 150 Aug2l/| 12712 Jan] 14512 Oct 
4714 471» 471g 4734] 4653 4714) 463, 47 461, 47 | 35,200) General Electric. ....- No par| 3412 Apr30| 48%, Augl10/| 201g Jan| 407s Nov 
3853 39 391g 3933] 391g 393g! 391g 3912] 391g 397s} 5,600) General Foods........No par| 3343 Feb18} 43'sJuue22|| 30 Sept] 377% July 
214 24 21g 23g) 32 21 24, 2g SD 21g 23] 17,400] Gen’! Gas & Elec A....No par 7g Jan 2 43g Feb 5 lg Feb llp Aug 
47 48 44 48 471g 47lo} 49 49 4912 50 190| Conv prefseries A...No par| 14 Jan 3} 50 Septll 8 Oct ste Aug 
ee “re esol “Ee ‘encol a’ 4 Le ee 70| $7 pref class A...... opar| 19 Jan 3] 5l’g Aug 3 ll Mar Aug 
[ER cane *54 cog “EEE anne Se Gane Se staal ankees $8 pref class A..-.... No par| 191g Jan 3} 55 Feb24 15% Jan i8 Apr 
6214 6214 6114 614) 61 62 | *61 621s} 61 6114] 1,000} General Mills......... No par| 58 July29} 70lg Jan 6/| 59% Feb] 721g Oct 
*118 119 *117 119 [2119 11912/*119 122 |a1193g 1193, 140| Preferred_...___...-..100] 117!2 Jan 13] 123 Aug24/} 116 Jan/z120lg Deo 
6714 68 68 69 67%g 687%s| 6753 58 67 677s! 53,900) General Motors Corp..---.- 10} 537g Jan 6} 72% July 27 2653 Mar! 5933 Nov 
12014 1205, *12014 121 | 1201o 1207s|/*12012 121 |*12012 121 600| $5 preferred___.....No par| 118 Jan27} 122%July 3//z107!g Jan} 120 Nov 
46 4634 47 45!g| 4712 47%] 4712 48 48 48 3,600} Gen oe Adv A...No par| 1853 Jan 2] 458'sSept & 10 Mar; 21 Deo 
*9lg = Ola 93g «= 984 9 95g 914 94 91g 94) 2,300) Common......-..... No par 53, Jan 3] 1014 Aug 13 3 Aug 614 Dee 
55 = «BS *521p 55le} 5512 55le} 56 5612] 56 56 500| General Printing Ink..No par} 38 Feb17| 57!2 Aug 6]| 1753 Feb| 4253 Nov 
*108 110 *108 110 |*108 110 |*108 110 {|*108 110 | --.--- $6 preferred.._......No par} 105 Jani17} 110 June 20 9312 Jan}; 109 £Oct 
*414 434 43g 43 44, 41, 4 43g 41g 414 600| Gen Public Service....No par 312 Apr 28 63g Feb 5 lig Mar 412 Nov 
431g 431» 431g 44 | 744 44lol 437, 44 4312 44 1,600} Gen Railway Signal...No par| 3212 Apr28} 50 Feb 4/| 1553 Mar] 41144 Dee 
*110 +113 *110 113 |*108l2 113 |*1081!2 113 |*108le 113 | -__-- Preferred.............. 100} 106 Jan 10} 118!gMari4|| 80 Jan} 109 Oct 
21400 2M 23g 2lo} 23g io} 2 23g 23g 212} 9,300] Gen Realty & Utilities... . 1 2 Apr2s8 37 Jan 2) % Apri} 31g Dec 
35 35 35 36 *33lg 3434] 33%, 3334) 34 3533] 1,700 $6 preferred. .....-.. No par| 26!eMay 25} 43 Feb?2i 14%, Mar| 39! Dec 
4514 45le 45l4 45le} 4514 45lo] 4510 4534] 45 45%,| 2,100} General Refractories...No par} 3314 Apr30} 46 Aug28 16% Jan| 331g Dec 
*49 50lz 491 50 | *48 #50 48 49 48 48le 180} Gen Steel Castings pf..No par| 32!2 Apr30] 60!g Feb 7|} 14 Apr} 651 Nov 
*22%4 23 2212 23 217g 224 22 234] 2314 2414] 7,500) Gen Theatres EquipCrpNo par| 17 July 6] 257s Aug 3j| -... .---| ---- -.-- 
*33 353s *33lg 3544] 35 35 35 35 3412 35 500] Gen Time [nstru Corp No par} 30!gJuly 7] 367, July 25)] -... ----] .--. -.--- 
14 = 14g 14 1414] 141g 1414] 141g 1473] 1412 1434] 12,800] Gillette Safety Razor..No par| 13°,June25) 1853 Jani6/} 12 Marj 191g Aug 
741g 747s 757g 7573} 76 76 | *76l2 7934] *767g 797s} 1,000} Conv preferred... . No par| 70 <Aug2l{ 90 Jan24 70! Jan| 93 Aug 
s 36 175g 1734] 171g 1734) 167g 1712} 163% 17 8,600| Gimbel Brothers -_-._... No par| 6% Jan 6] 1814 Aug 25 2ig Mar| 8% Deo 
1087s 1087s 210712 10712|*106 10712} 10712 10712] 10712 10712 700 ee 100} 69 Jan 6) 112 Aug25 18 Mar! 75% Dee 
423, 423%, 431g 43lo} 43 44ls| 425g 4353! 4210 431s} 8,700} Glidden Co (The)-~.-.. No par; 39%Junell| 55% Jan 14 2353 Feb| 49!¢ Deo 
*53lq 54 54 54 | *53l2 54 533, 5334) 5314 5314 4 444% conv preferred_.-.-- oe Geeeaeee & GS GST coos cocel ocen_bacs 
43g Alp 414 419} 419 453) 41g 453 419 453! 3,500] Gobel (Adolf).............. 1 37g Jan 2| 71g Feb 28 lig Apr} 4% Jan 
71473 2714 78g 7 7\4 7 71g 7 71s} 4,300] Goebel Brewing Co_..... .. 1 eee Eee BED EU cose coon can ened 
14 1414 137g 1414] 14 14lg] 14 141g] 14 °14lg! 7,400] Gold DustCorpvtec...No par| 1253 Aug17} 21%, Jan 6 143g May| 22 Nov 
2414 245g 241g 2453) 24 2410] 237, 2453] 225g 2414] 28,900) Goodrich Co (B F)....No par| 1353 Jan2]} 25's Aug 31 71g Mar] 141g Dec 
111% 111%, 112 11219] 11014 11153] 112 114%] n74 76 | 12,600] Preferred.............- 100} 78 Jan 6] 1147%sSeptl0i| 40 Mar| 82 Dee 
25 82514 253g 25%) 25lg 2553] 243, 2510} 2412 247s] 19,600) Goodyear Tire & Rubb.No par| 215sJuly 8] 31% Aprl5i| 15% Mar| 267% Jan 
101%, 102 10212 103 103 103 | 1027s 1027s] 10212 1027s; 1,300 Ist preferred_...... opar| 87 Jan 2] 103 Sept & 70 Apri 92 Jan 
10 =: 101g 934 +1014 93, 97, 7g 101g 97g 11 | 12,400) Gotham Silk Hose_.... No par| 81g Apr28| 12!g Mar 11 ot Apr| 10lg Dec 
*92l2 93 93 93 93 93 93 93 93 9312 " epaees 100 Jan 6) 96 July 3 Apr| 85 Dec 
25g 25 25g 27g 23, 27 23, 27, 23, 2%) 28,600] Graham-Paige Motors... .-.--. 2 June 30 4lp Feb 19 wate June 41g Oct 
37g 44 37g Allg 334 371 353 334) 314 312] 13,300) Gr’by ConMS& P 2d stpd 100 13g July 6} 1114 Mar 20 514 Mar| 353 Nov 
31g 35g 35g 35gh 2S Blg BH] 0S Ble 35g} «= 31gS ss 35g} «=: ,400) Grand Union Co tr ctfs_-_-_-.. 1 31g Apr30} 6% Jan 15 24 Mar; 5 Jan 
*17 18 *17!g 175g] 1712 1712] 1712 1712] 1712 177 400} Conv pref series... . No par| 16 Apr29} 2353 Jan15 143g May| 29% Jan 
2734 2734 2734 2773] 275g 28 | 2734 2784) 2753 2753 900} Granite City Steel__._- No par| 2412 Aug 4] 35lg Apr 2|| 18!g Mar| 3533 Nov 
4512 461, 4614 47 46 46lo] *44 45 44 44 2,500} Grant (W T).-..--.---. No par| 2812 Jan16| 47 Sept 8|| 26 Mar] 3814 Sept 
2084 217% 215g 2214] 2llo 21%} 2lle 2134 211g 21%} 13,900] Gt Nor Iron Ore Prop.No pari 16 Jan 2| 22\4Sept 8 914 Mar} 16 Dee 
4llg 415, 415g 4214] 4114, 42 415g 4210} 4114 42 17,800} Great Northern pref... ..- 100] J32%, Jan 6) 44 Feb21 95g Mar| 35lg Dec 
“ 3584 35% 36 3634) 3614 365s] 3614 361le] 37 37 2,600} Great Western Sugar..No par} 31 Jan 7] 39 Mar 9} 265, Jan} 3473 May 
141 = 14512 14512 14512|*140 14512} 14512 14512] 14514 14512 i eer 100] 136 Jan 6] 14912 Aug14// 119 Jan] 140 May 
5314 5934 *5314 5934] *5314 593;| 59% 4934) *54 65 70| Green Bay & West RR Co.100| 501gMar 9] 593%, Augl10}| 21 Apr) 50 ice 
90088 30% 3012 31 | 30% 30%] 30 30%) 30 31 | 10,600) Green (H L) CoInc_-_.....--. 1} 22 Apr28} 31 Sept 8/| 255s Nov) 2853 Mee 
6914 7812 *6914 7912] *6914 79lo] *6914 791e] *6914 7912] ------ Greene Cananea Copper...100} 65 May21] 95 Jan23|} 34 Feb] 95 Dee 
| 5712 5833} 54%, 56%) 551¢ 5612] 5614 5614] 5,000) Greyhound Corp (The)--.-.- 5| 48%May 11} 80% Jan27|| 61g July] 7412 Nov 
21g 288 23g 23 Zig 2 21g Qig Zig 2g 900; Guantanamo Sugar....No par l5g July 7 3lg Feb 7 1 Feb 2%, May 
320 33l2 33 33 | 321g 321o] *3012 33 | *3012g 33 60| Preferred.............. 00] 24 July 7/ 39 Marl9|| 19 Feb] 4314 May 
+4 1612 165g 17%] 1712 1734) 171g 17%) 17 1753] 5,500 Gult Mobile & Northern... 100 914 Jan 2} 19%Mar 4 4 Mar] Illlg Deo 
atl’ f8il2 ,49 Sll2] 52 -531p} 53054] 52 «052 | «38,900) _Preferred._-._........- 3012 Jan 2} 55 Mar 3/| 6 Apr| 3414 Deo 
ben. EP. ,755 58 | 561g 584) *55 58 | *55 59 400| Gulf States Steel -7777- No par| 28% Jan 7} 63 Aug 8|| 12 Mar] 331g Nov 
123% +4 124 12912] 12912 12919|*#120 129 |*12312 129 10| Preferred.............. 100} 105 Jan24] 129!2Sept 9|/} 48 Mar] 108 Deo 
sat Soh "3214 3453) 323, 323) *3212 345g] *321g 3453} 200] Hackensack Water-_-___...- 25, 30 Jan 4) 34%4July 3]/ 21% Jan] 30% Deo 
7 S6le2 *36 3612] 3612 3612] *36 3612] *36 3612 10| 7% preferred class A..... 25| 33 Junel10} 37 Aug 4/| 30 Jan| 35 Deo 
lilg 11% 107g 1143} 11 1114] *1012 107s] *1012 10%) 1,800) Hall Printing_........___- 10| 6 Jan 9| 117% Aug 20 4 Mar| 8 Oct 
ae 18 18 | 1814 181] *18 1814] 1814 1812] 700) Hamilton Watch Co...No par| 14 Jan 2| 21% Feb 4|| 612 Apr] 1413 Nov 
e115 = 17 ,l1Z 117 | 117) 117 | 115 1151g)*115 11712] 120) _ Preferred........-..--. 100] 109 May 19] 119 Feb 8 Jan} 112 Deo 
103 ot P 193 105 | 104 104 |*10312 105 |*10312 105 80| Hanna (M A) Co $5 pf. No par| 100 June 22] 10512 Mar 18|| 10012 Sept] 105 Nov 
ane *% epbet 4214) 421g 4212] 42 435g] 4312 4453] 12,600) Harbison-Walk Refrac.No par| 301g Jan 3} 4453Sept 11 Mar| 30% Deo 
a +n 127i4 ----|*12714 -_..|#1274 _.../*1274 ----| ------ Preferred...........-.. 100} 120 Jan 3] 126 Apr23/| 99% Jan| 121 Dee 
1412 14% p44 15%) 15l2 1553 16 | 15% 15%] 4,400) Hat Corpof AmericaclA....1| 12 Jan20| 16%Mar25|| 51g Feb} 14!g Deo 
*103 ‘s 107 103%g 107 #10335 107 |*1035g 107 |*103% 107 | ------ 644% preferred........ 100} 1041! Feb17} 115 Jan 9 81 Feb] 1131¢ Dec 
For footnotes see page 1674 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 wanes ¢ for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE a 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept.10 | Sept.11 | Week | Lowest Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ rer share | $ per share | $ per share | Shares Par $ per share |\$ per share|$ per share 
6 57g Ss Gig 6 61 6 61g 6 61g} 3,400) Hayes Body Corp.......... 2 9 Mar 5 15g Mar 61g Oct 
*10312 104 *1031lo 104 103 1031g] 10219 10219} 103 103 400| Hazel-Atilas Glass Co......25 133 Mar 6 85 Jan} 120 Deo 
*126 136!s *126 1361g/*125 136ig/*125 1361g/*125 1361g] ....- .| Helme (G W)............. 25 141 Jan27|jj| 127 £4Janj 141 June 
*160 164 *160 164 |*160 164 |*160 164 | 160 160 Dae _ SUGmNUetas- + ccencoosse 100 164 Aug lj} 142lg Jan; 162 June 
*28 29 2814 2814) 28lg 28ig} 28 28 28 281g 900} Hercules Motors...... No par 35% Jan 2 ll Jan}; 361g Deo 
*113le 116 116 116 |*113le 116 116 116 |*11214 114% 600] Hercules Po der...... No par 116 Sept 2 71 Mar! 90 #£Oct 
*1271g 12712 127 1271g] 12612 12634; 126 127 |*12614 127 190} $7 cum preferred... .. 100 135 Apri7j} 122 Feb| 131 Dee 
*621, 63 *623, 6314] *617g 62 61 6153} 61 61 500| Hershey Chocolate....No par 80 Jani3/| 73% Apr} 81% Jan 
*108 110!le *108 110 108 108 |*10712 108 10712 108 500 Conv preferred... .. No par 119 Feb 5] 104 Jan; 118 July 
381g 38le 38 384g 38%, 38%) 38 38 *37lo 38 900! Holland Furnace... .. No par 447, Feb 19 5% Mar 
*112'4 113 *11214 113 | 112!g 112i9}/*111 112 | 111 111 40 $5 conv pref........ No par B28 Bee hee cece eéae amoe wad 
231g 2314 225g 2314] 22ig 224i 22Iyq V2lo} 22 2234; 4,100) Hollander & Sons (A)....... 5 23leSept 4 653 Mar; lil Jan 
35lg 3514 35 3534) 341g 347g! 343, 35 345g 35 3,700} Holly Sugar Corp. ._.. No par 37% Aug 1 191g Dec] 22% Deco 
*112 113% 113%, 11334)/*112 115 |*112 115 |*112 115 30 Ti SEecanescaconéece 100 BEGle BOREL cece cous] seen esce 
*426 434 434 434 |*426 435 |*426 435 435 440 300} Homestake Mining.... .100 544 Feb 8]| 338 Febj| 495 Dee 
41lg Alls 42 42 | *41 41l9} 42 42 415g 415, 400] Houdaille-Hershey cl A ” 4414 Feb 20|| 30% Mar| 42 July 
3014 3012 303g 3073} 303g 30%) 30!g 3073] 2934 30is] 14,600 Dl i> «tenements Mar 4 61g Mar! 3153 Dee 
*73 76% *73 7633) *73  7633| *73 76 | a73le 73le 1 Household Fin partic pt 761g Aug 27|| 49 Jan| 73 Nov 
*63 645s 64 64 63%, 6354] *60lg 6334] *62 635s Seen : SED B nccoascocese 701s July 25) ence Gen aned thea 
9 Dig i) 934 914g Bg 9 9lo i) 914" 12,600! Houston Oil of Tex v Senew 25! 12% Jan 15 lig Mar 7 Nov 
5lig 5lle 52 52le} 52 53531 5314 5334) 5212 5314] 5,400) Howe Sound Co........... 483%, Jan21| 57% Febi19|| 43 Jan| 60%, Dec 
*41, 43s 43, Alo 414 4le 4ig Als 43g 4le! 2,600] Hudson & Manhattan....100 3igJune 10 57g Jan 23 2% Feb 5ig Jan 
*12l4 1314 1214 1314] *12144¢ 13 | *12 13 1219 1212 Geen  SOeeeceenccoesenss 812 Apr 27| 17% Feb 6 61g Mar) 13% Dec 
17%g 1712 173g 175s) 17 1710} 17 1714) 16% 17 14,400] Hu son Motor Car....No par| 13igMay 4] 19% Mar 6 614 Mar] 1712 Oct 
21g 248 214 23g 214 ie 23, ie 23, 21e} 14,200) Hupp Motor Car Corp..-... 10 1 Jan 2 slg Feb 19 Apr 373 Jan 
2814 2812 2853 29!4] 2812 2914] 2814 29 277, 2810] 24,900; Illinois Central.......... 100} 1853 Apr30/ 29\4Sept 8 9ig Mar Deo 
535g 535, *523g 537s) 5212 5210] 53le 54 525g 53 1,000} 6% pref series A....... 100} 30 June 5) 54%gSept 2|/} 15 Apr] 3814 Deo 
*69 72 *69 71ly] *69 69le] 6914 6914] 6914 6914 20 Leased lines_.__........100} 58 Jan 6] 70 Febi18}| 40 Mar] 5914 Dec 
1814 18l~2 18lg 18l9} 18lg 18%) *18 18le/ *18 19 570| RR Sec ctfs series A....100} 11 Mayl12} 191!2Sept 4 414 Mar] 15 Deo 
10!2 1012 105g 1019} 105g 105s] 101l9 1034] 1912 107s| 1,200) Indian Refining.........-.-. 4ig Jan 2 1312 Apr 17 2'g Mar 514 Dec 
321g 325 3212 3314] 3212 33 3219 33 321e 3312] 10,200] Industrial Rayon...... No par| 255sMay 21} 345; Apr 7|| 231g May Oct 
*130le 134 13219 1321s 531% 134 {|*132 134 13214 13412 500] Ingersoll Rand........ 0 par| 106 Mayi2) 147 Feblé4 601g Mar] 121 Nov 
*127 *127) 0 _...|*127 ancl Gt wuacl"“GGe adnan gases Dan Diilondend ebuatess 100} 125 Aug24/| 127 Aug24i/ 109 Jan} 130 July 
*112 11215 112% 11234) 112 1123, 1121s 1123, 1125, 11253} 1,000} Inland Steel. ......... No par| 885sJuly 7] 1141, Feb 20 4614 Mar] 108 Nov 
*105g 11 11 ll!g} 10l9 11 10%, 10%} 10i2 107%3| 2,700} Inspiration Cons Sg apepee 61g Jan 6) 13% Apri13 21g Febj 8% Oct 
*5lo 57s 5lo = Bib 5lo 53g = 3g 51g O5le} 1,400] Insuranshares Ctfs Inc..-... 5igJune 10 77g Jan 18 4 Mar 7ig Dec 
16 16 155g 165s} 16 1610} 15%, 1653} 1453 16 10,400] t Interboro Rap Tr v t 37-100 lllg Apr 30} 187%, Jan 11 8%, Mar| 2353 Sept 
*3lg Ble *314 Ble| *3lg Blof *3lg Bagi *Slg Blo} ....-- Intercont’!l Rubber....No par 2ie Jan 2 54 Feb 14 lig May 3 Jan 
121g 127%, 1253 13 1214 123) 1214 12%) I12lg 1219} 19,800] Interlake Iron__...-... No par 95g July 1} 15% Mar 4 414 Mar| 13%, Deo 
3 31g 3 3 3 3 3 31g 3 3ig} 1, Internat Agricul. ..... No par 273 July 10 57g Mar 11 25g July 5 Jan 
*26 2712 2534 2534) *25!4 2633! *25lo 26 25!4 25l4 200 Prior preferred......... 22%, July 10; 41 Mar23 26 June} 42% Jan 
167 167 *166lo 168 | 166%, 1671s} 166 168 [*167!2 169 700} Int Business Machines. No par| 160 Apr 28} 185'4 Aprilj| 1491g Jan} 19012g Dee 
557g 56 5610 56341 56 56lel 275578 561g] 55%g 5573 9,600) International Cement..No par} 35!g Jan 2} 56% Aug 8i| 227g Mari 367g Nov 
79 8 =7914 7812 79%) 79  79%;| 78%, 7912} 78 7834] 5,900) Internat Harvester....No par] 5653 Jan 8] 90igJune12|| 341g Mar] 6553 Nov 
*150 153le *150 15310}*15114 155 |*151'4 155 15312 15312 100 PUGseUeE ccsccooceesce 14812 Jan 23} 160 Apr 3]| 135 Jan] 154 Deo 
35g 37 33, Ba, 35g | B38, 35g B34 33, 334) 4,600] Int Hydro-El Sys cl A..... 25 23%, Apr 30 5ig Jan 8 ll4 Mar 4%, Aug 
*5 5l4 5 533) *5 5l4 47g Bly 51g 5l4] 2,100} Int Mercantile Marine. No par 4lg Jan 2 8 Feb2l 17g June 61g Oct 
555g 557% 563g 57le| 557g 57 5610 5733] 563g 5733] 51,600] Int Nickel of Canada..No par| 43\4May 8] 5712Sept 8 2214 Jan) 4714 Deo 
*12853 130 *1287g 130 130 130 |*128le ....)*129 -.-- Been 8 -« BOR e ca toccoeseens 100] 125% Feb 6] 130 Sept 3// 1237s July} 130:2 Nov 
5le = Ble Slo = 58 5le = 5 le 5le = Ble 5lo 534) 2,100] Inter Pap & Powcl A..No par 3%, Apr 30 73g Feb 8 lig Mar 5 Dec 
253 «1244 2%, 3 #253 27g) *253 3 *23, 27s 20 ie ccdseousd «--NO par 214 Jan 6 4 Maris 3g July 31g Dec 
17g 1% 2 2 17g 1%, l7g = 17% 17g 17s] 2,700 Ge Gn. ccntocedindss No par 15g Jan @ 31g Feb 10 8g May| 233 Dec 
3834 393, 401g 4233] 413g 4243) 40%, 415g) 40l0 42 | 25,800] Preferred.............. 201g Apr30} 45 Aug 3 41g Mar| 287, Dec 
38 38 37 37\lo} 38 38lo] 3834 39le) 39%, 40 4 Int SF demennow Ink Corp..No par| 37 May22] 44 Mar 26 2llg Jan} 423% Deo 
*llilg 112 *111l'4 112 112 112 L1l1'4 T1144] Lllle Lllle we, Eee 107 Apr27j| 112 Sept 9 98ig Jan} 110 Dec 
614 63g *614, «7 Pe 6lo 7 | *5% 7 280 eameas Rys of Cent Am..100} 3% Jan SigJune 26] 2 Oct] 43 Jan 
*45g 6 *533 «26 *5lo 6 *55g «6 ~_ aie Certificates. ........ 0 par 3 Jan 9 7 July 31 1% Oct 5 Jan 
4014 40le 42 42 4314 4414] 42 4333] 41 41 280 Ppa tshieocconseces 100} 19% Jan 9] 46%, July 31 914 May! 2012 Deo 
*25l4 28 *26 27 *25 27 25 25 *255, 28 200} International Salt... . No par| 23 Apr28| 29% July 21 3614 May 
*48!g 484, Stock 481g 483s] *48l, 4839] 483, 483g] 483, 483, 700} International Shoe....No par; 471g Jan 2] 453!l2 Feb 21 4214 Mar| 491g Nov 
*17lo 18le *17 18 171g 171g} *17!g 1734] *17 18 100} International Silver....... 100} 15 Apr29} 232g Jan 30 16 July} 28 # =Jan 
*613, 63 | Exchange | *62!2 63 63 6310} *61!4 G63le| *61llg 63le 100 7% preferred.__........100} 50 June 8] 67% July 27 Dec}! 78 Oct 
127%, 13 12%, 13 1219 123) 1253 13 1212 1234] 26,100] Inter Telep & Teleg....No par| 121g Apr30} 19% Feb17 553 Mar! 14 Dee 
257g 26's} Closed 2510 2653; 25%, 26ls| 2553 26 25 2534] 5,700] Interstate Dept Stores.No par| 10%g Apr30/ 265sSept 8 87g May| 1653 Sept 
100 100 *100 101 |*100'4 101 101 101 101!2 10144 PUES coccacceonres 100} 82 Jan 2] 101%,Sept 11 7012 June} 90 Aug 
*19!5o 20 | Labor Day] *19!2 20 20 2 19lo 19!le| *19 19lo 500} Intertype Corp....... No par| 15 Jan 2} 22% Apr 2 6'g Mar} 16 Nov 
27 27 *26l2 27 27 27 | *26le 27 *2653 27 300] Island Creek Coal.......... 1] 2433 Aug1l4| 29% Feb19 241g Oct] 36 Jan 
*122!6 126 SE acock Se ‘cancel Ee 4064" Ge 4 «sedl acénes i, ceaaseeasseondé 1} 113 Apr29} 126 Sept 1]/ 110 Janj 1201g Apr 
87l2 87le 88 88 | *86 88ig| *87 88g] *87 88ig 200; Jewel Tea Inc........ No par| 581g Jani8}; 88 Aug28j} 49 Mar! 37 Aug 
115 115 115 115 {2115 115le) 115le 116 115 115 1,400} Johns-Manville.....-.-. No par| 88 May 7} 129 Feb2!i 381g Mar] 991g Nov 
*124 126 *1243, 126 |*12434 126 |*12434 126 |*1243, 126 | __..-- Pe. asasseehasecs 100] 121%, Feb 5} 12614 Feb 24/| 1171g Mar| 1261g Deo 
109 lille 112%, 115'4] 115 1164) 115 117 114 115!e} 1,360] Jones & Laugh Steel pref..100| 75!gsMay 27| 117 Sept10 Apr| 93 Nov 
*397, 42 *397g 417s] *39 403,|) *39 40\o; 40 40 100] K oo Stove Co.....-. 10} 39igJuly 15} 43igJuly 30// -... ----] .... 
~~ i A= | oxen anual “awa ois Kan City P & L pf ser B No par| 116\gJune 29} 121 Apr 6/| 11514 Mar] 12014 Dee 
23 2348 22%, 23 227g 227s} 227g 23!4] 223, 2333) 4,800] Kansas City Southern..... 100 Jan 2} 26 Apr 2 3% Mar} 141g Deo 
46!g 46%» 4610 47 *44lo 4510) 45%, 463g) *45 46 3,200 PUR. casccoonences 100} 194 Jan 2} 48!2 Aug 8 653 Mar| 22 Deo 
243g 24le 2415 264] 25le 26 2514 25l4] 25!4 25l4] 4,600] Kaufmann Dept Stores $12.50; 17 Jan27| 26'4Sept 8 71g Febj 20% Nov 
26 26 253%, 26 25lo 25le| *25ig 26 | *25lo 2534 500] Kayser (J) & Co....-..-...- 5} 25 July31] 33% Feb25j} 15% Jan} 30 Oct 
*95 102 *95 102 *95 102 *95 102 Gee WT sekewe Keith-Albee-Orpheum pf..100; 80 Jan 7| 96 Sept 3 34 Mar; 90!g Oct 
235g 2358 23 23lo] 23g 2353! 2212 23%] *22!4 23 1,700} Kelsey Hayes WheelconvclAl}; 20 May 20; 28% Jan 2 6 Jan}; 31l4 Nov 
2034 203, 205g 21 20 20%) 20 20le} 20 20!g} 4,200 "| see eaaerer aa 18 June 4| 247g Jan 2 3% Mar] 2814 Nov 
20ig 20le 201, 207s] 203, 2133) 20% 214g) 205, 21 20,900} Kelvinator Corp. .-.-.-- No par| 14% Jan 2} 2553 Mar 20 1014 Aug] 18% Jan 
*100 10014 10014 100'4; 100 100 | 100', 100'4] 10014 100!2 80] Kendall Co pt pf ser A.No par| 87 Feb28)} 101 Aug 3 Mar; 96 July 
47%g 47%, 48 483; 477, 4810! 47!4 4814] 475g 4833! 20,900] Kennecott Copper-.-_--. No par| 28% Jan 7} 48%Sept 8 13%, Mar| 30% Deo 
*191, 20 19%, 197s] 197% 21 205g 217g} 21!4 2134) 15,600] Keystone Steel & WCoWNo par| 17%June 4] 22%3Jume 22)} -... -.--] -... -... 
*25!4 2712 *26 27 *2614 2710) Z26'4 264; 2614 261, 200] Kimberly-Clark.....-.-. No par| 1812 Jan 7| 29l¢ Apr 24 10 Mar; 21 Nov 
*41, 45g 4lo 5 5 5l4 47%, 5 *43, 5 2,800] Kinney Co...-....-... No par 37gMay 11 73g Jan 8 253 Oct 61g Dec 
3512 35le 3634 397s) 3912 4253) 40g 4153} 40 41 8,570 . es No par| 30 Apr 33 43 Jan 8 23 Mar] 41 £=Deeo 
2753 28 273%, 28 | z27le 27341 273, 27%] 267g 2712! 3,600} Kresge (S S) Co. -........ 10} 2012 Apr 28] 28%, Aug 6{| 19% Marj 27% Nov 
*103 103le 10312 103lei)z101L 102 |*101!2 102 |*101!e 102 160 7% preferred. ........- 100/z101 Sept 9! 110%g Feb 10}/ 1031g Apr] 113 Apr 
67g 67g *6lo 7 *6 7 *6l4 67s} 36g Bly 70U| Kresge Dept Stores...No par| 453 Apr29; 6% Mar 3 2 ay| 61g Nov 
93 93 *92 100 *92 100 *93 «6100 *93 100 10 PEL. passecedouans 100} 7473 Feb26; 93 Aug3l 42 Jan} 80 Oct 
3912 391s 393, 403) 41 4319) 42 43 42 4233) 2,500) Kress (SH) & Co new..No par} 35% Aug3l} 43lgSept 9/]/ .... -..-. eene aque 
2034 21 21 2114} 207% 21!g} 2053 21 205g 2034; 3,700] Kroger Groc & Bak....No par| 19%sJune30} 28 Jan 8j]| 2214 May] 32s Aug 
*26 2912 *255g 2912) *251g 2912) *25l2 291lo] *24 29g] -..._- Lacelde Gas Lt Co St Louls 100] 2012 Apr27| 337% Jan31|} 12 Marj 27lg Dec 
*44 47 *44 463, *44 463) *44 47 | *44 47 | 2.2L 5% preferrei_......--.. 00} 32 June10} 50i4July 13]/] 1914 Mar] 46 Aug 
j 16’g 17 16%, 174) 17 #18 18!g 18!2} 18!4 18!2} 6,300} Lambert Co (The)--.-.-. No par| 157% July 29} 26% Feb 6/| 21% Oct 28ig Jan 
1314 135g *1214 131g) *11 13 | *12 = 13 1212 12l2 600} Lane Bryant.._.......No par| 7ig Jan 2] 135sSept 5 5 May Jan 
12% 12% 13138 13s - 13's] 9=12% = 13lg} 123% 1284 900] Lee Rubber & Tire_.......- 5} 12 July 15} 1614 Mar17 8lg Mar 141s Dec 
295g 293, 293g 2934) 28!4 2834) 28%, 29 283, 293g! 3,500] Lehigh Portland Cement...25] 151g Apr30} 30 Sept 3/] 105g Mar| 173g Jan 
*118l4 119 119 119 | 117 119 [*114!2 117!2)*115 11734 70 4% conv preferred... 100} 9412 Apr 30] 1191gSept 3]} ..-. ----] .... .... 
18%g 18%, 18%, 19 18 1853} 18!g 187s} 1734, 1814] 14,800] Lehigh Valley RR--.-..-.-.-.-. 50 8ig Jan 2} 19 Sept 8 5 Mar! lille Jan 
*23, 27, 23, 27% 2%, 284 25g 284 2: 25g} 2,800] Lehigh Valley Coal....No par 2 duly 6 4 Feb 6/]} - 1l!lg Mar| 3% Aug 
12'4 12% 125g 131g] 127g 133g] 12% 13%4] 12l2 13 3,400 TS PSPS ee 50 953 Apr29| 16% Feb 6 5lg May| 15% Nov 
111%g 1114, L11lg 11119} 111 111 |*1091l2 110%) 11014 11014 500| Lehman Corp (The)...No par| 89 Mayll] 1llleSept 8/]| 671g Mar| 953%, Nov 
15%, 16 16 =16!g} 15% 157%} *15%4 16 15%, 1534] 1,200] Lehn & Fink Prod Corp....5| 12 Jan 2] 16%July 15j] 101g Oct} 17% Jan 
*573, 59 59 59leo| 59le GOl4] 59g 595g) 59 #59 2,400] Lerner Stores Corp....No par] 38%May 4) 60l2 Aug3li/ .... -.-.} -... -... 
6712 67% 68 68%) 6712 6812] 6743 68 68 6814] 4,500] Libbey Owens Ford Gl.No par| 4714 Jan 2] 701g AughO}| 21lg Mar} 4914 Oct 
*9lg Qa 93, gl 914 Oly 9 93 ry) 91g} 1,900] Libby McNeill & Libby No par| 7 May19} I1llg Jan 6 63g Sept} 103g Nov 
25l2 25le 253, 2614] 25!l2 26 257g 257g] 2512 25341 3,400] Life Savers Corp. ..-.-.-.--..-. 5} 25 May 7| 3ilg Jan29j} 21 Mar) 2953 Nov 
*104le 106 105 105 {*104le 106 |*106 107 105%4 10534 200] Liggett & Myers Tobacco...25| 97 Maril6) 115 Jan16 94144 Apr} 120 Aug }} 
*10573 10612 10614 10634] 10612 10612} 10612 10612] 106 10612} 1,000 SS en ee 25} 97% Mar13' 1161g Jan15/} 93% Apri 122 Aug 
*168 1687s *168 16873|/*167 16812/*167 16814|/*167 16814] _____- Pee... 5500 cebenese 100/z160\4June 9] 169 Augi19}} 15llg Jan] 16712 May 
*2014 2034 2014 2014} 20!g 201g) *20 2014; 20 £20 400} Lily Tulip Cup Corp...No par; 19 Apr29| 23% Feb 5 151g Oct) 28% Nov 
*34lo 35 343g 3514] 34 341g) 34% 35 34 3414] 1,800! Lima Locomot Works..No par| 257g Jan 2| 3914 Feb 21 131g Mar| 2753 Nov 
*45 46 4514 46 46 46 463g 47 46%, 467s} 1,600) Link Belt Co_-.--.--..-. No par| 36 July 3] 50% Feb19|| 171g Mar| 43 Oct 
*41 4i1lo 42 43lg] 42 4219, 41 4214 41 3114] 3,600] Liquid Carbonic....-.. No par| 32igJune 3] 4414 Apr 6/| 241g Mar| 371g Deo 
5834 59 5914 5953} 58l2 59 | 257% 6012} 60 627g) 34,100) Loew's Inc_..-..---.. No par| 43 Apr2l| 627%Sept1l1)} 314 Feb| 55lg Noy 
*106 1063, 106%g 10633} 1064 106'4|/*106 10614] 106 106), 600 Proferred..«ccccccss No par oe Feb 28] 1087, July }7|| 102 Feb} 108% Oct 
21g QI Zig 2g 214 «24 21g 24 21g =214i 3,000] Loft Inc. ........-... No par Apr 23 35g Feb 11 1 Mar 253 Oct 
43, 43,4 45g 434) 43, 434) 4% 434) 412 419) 1,000) Long Bell Lumber A...No par te Jan 2} 83 Mar 24 lig Mar| 4% Deco 
4012 401» 4012 4012} 4012 4012} 40 404) 40 40 1,000} Loose-Wiles Biscult.......-. 25} 40 Sept10; 45 Janil7j} 33 Apr; 4153 July 
*110'4 112 111 111 {*109 113 |*110%14 113 |*110%4 113 10 5% preferred......--..100} 107 May 19} 113 Sept 1]]| 107% Nov! 112 Dee 
227g 23 22% 2314] 221g 23 2234 22%) 227% 23 5,800} Lorillard (P) Co......-..- 10} 211g Apr28} 2612 Jan 27 181g Mar| 2612 Nov 
#14415 146 #145 146 |*145 146 | 145 145 | 14419 145 230| 7% preferred..-........ 100} 142 Jan 7} 151 Jan30|/ 124 Aprizl491g Deo 
*275g 28le 28 3012] 31 3214) 3O0lg 3053} 29 29 470] t Louisiana Oil pref....-... 100; 13 Jan 3] 5lligMay 25 4lg June} 15 Deco 
*28l4 29lg 287g 2914) 29 29 271g 291g} 281g 2810! 1,700] Louisville Gas & El] A..No par| 20 May 4) 30 Aug 7 103g Mar| 23 Aug 
9214 9214 9212 Q2lo} Q92!4 924} 92 9214; 905g 905g 900} Louisville & Nashville..... 100} 571g Jan 2} 93 July 22 34 Mar! 64 Deco 
273g 275s 275g 28le} 28lg 281g} 27% 2812] 273%, 28 7,500} Ludlum Steel. ...-.-.-....- 1} 22\4July 8| 35 Feb19j| 12% Mar| 26 Sept 
37 37 361g 3612] *3614 3653) 3612 3612) 3612 3612 400} MacAndrews & Forbes..-... 10} 35 Mayl4) 42 Jan21|| 37% Nov) 46 Feb 
*1301g ...- *1301g ..../*130!g ....|/*130!g ..../*130ig ....] ...... 6% preferred. ........- 1 1271g Jan 9] 1301gMari6}| 113 Feb| 130 May 
40 3g 3914 403g) 391g 395g] 38%, 39%) 38 387 ,600| Mack Freche | Pe No par| 27% Jan30| 40%gSept 4/| 1853 June 
491g 5O0le 515g 527s) Siig 5212) 503g Sills} 495g 5034] 18,200) Macy (R H) Co Inc...No par; 401g Apr30| 527sSept 8|| 301g Apr} 57'4 Nov 
*11lg 123 115g 115g] *1119 117g] Al'g Ille| *111g LLls 200} Madison Sq Gar v t c..No par 5g Jan 141s Apr18 5ig Jan Dec 
4734 47% 4714 48 477g } 4812] 477g 4812] 4734 4812] 2,800) Magma Copper.-.--.--.-...-. 10} 341g Jan 6] 49 July 221i] 1853 Jan} 37% Dec 
For footnotes see page 1674 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—— ———| for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday a ad Thursday Friday the EXCHANGE 
Sept. 5 Sept. 7 Sept. 8 | "se Sept. 10 Sept. 11 Week Lowest | Highest Lowest | Highest 
$ per share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*1% «= 2p sine *2ig Qipi *2 Zigi *17g 2agi *1% Digi .....- t Manati Sugar. . -100 15g Jan 2 373 Feb 7 73 Feb 214 May 
*14lo 15 *13lg 1434] *14lg *13lg 14 135g 135g 60| Preferred...........-... 100 714 Jan 171g Feb 7 4 Jan| 10 May 
12 12 12 12i9f 12 12 12 12 | *1llo 12 800| Mandel Bros... ....... 0 par 7 June30; 13 Augil19 3 Apr} 124 Dee 
*40 846 *45 4719] *45 47lo] 43 46 44 44 110! t Manhattan Ry 7% guar.100) 32!2:May 27} 5714 Janl10/; 29 Apri 66lg Oct 
18, 18% 19 197%] 191g 193%) 19 1938] 175g 187%) 6,000} Mod5% guar.........-. 14144 Apr 30} 2314 Feb 3 13144 Mar| 30 Sept 
1912 19l¢ 19%, 1934) 20 20%) 19% 1934) 1914 19%) 1,200) Manhattan Shirt......-...-. 7 17igMay 4| 23 Mari7 10 Mar! 19! Nov 
4ig ig 4 4igh 4lg Aig 4 4 4 4 1,700| Maracaibo Oil Explor. ...... 244 Jan 3 634 Mar 17 1 Feb 3 May 
115g 115, 111g 11%{ 1153 117s] zlllg 117%] 113g 1153} 6,700) Marine Midland Corp ante, 5 8ig Apr 30} 12% Aug 7 514 Apr 97g Dec 
*llp 1% *1lp 17%] *llg 17§| *11p 1%] Ile Ile 20| Market Street Ry......-.- lig Jan 7| 31g Mar19 3g June] 1% Dec 
*8 83,4 *8lg 8384) *71g 834) *7lg S8lol 2a, ORel ccccccl] PEM an ccccccecccscs 100 61o July 27} 101g Mar 18 2ig Oct] 10 Dee 
*26lo 287, 287g 2914 27 28 | *27le 29 26 29 400} Prior preferred......... 100} 18% Jan10} 30% Apr 6 3% Mar] 23% Dec 
*2lo 3l4 *2lo 314 Zins 25g 214 2%) *2144 3ly 100| 2d MNEs dceecenese 100 2i44July 7 41g Mar 18 1 Mar 37g Dee 
*48 497%, 49 49 48 48 | *4612 49 | *46 487% 200} Marlin-Rockwell. ..... No par| 41 May 5 Mar 5j| 20 Mar] 45l4 Deo 
1612 167 16%, 17 161g 16%} 163g 1634] 161g 161s] 14,900) Marshall Field & Co...No par| Illlg Jan22} 191g Mar 5 6% Mar] 1414 Nov 
85g, 85g 8lp = 8ilp 8% 834 87g 87g] *83, Oly 400) Martin-Parry Corp....No par 61g Apr28}; 12 Mar 5 4 June} iil 
*34lp 35 3414, 35 34%, 35 35 351g] 35 354] 2,700) Mathieson Alkali Wks..No par| 2712 Apr27| 3753 Aug 13j| 23% Mar! 337%, Nov 
—— 161 161 |*15814 161 [*15814 161 |*15814 161 50| Preferred.............. 100] 1537g Jan17| 161 Augil2j/ 136 Jan! 156 Nov 
5814 58le 59 5933] 591g 59lo] 591g 5912} *591g 59le} 2,600!| May Department Stores...10) 43\44May 4) 5912 Aug 27 357g Mar| 57% Nov 
157g 157s 161g 1614; 16 16 | *16 1633} 16 16 500; Maytag Co........... No par| 131g Apr30;} 21! Feb 28 51g Jan Nov 
*46 46le 7. .4e “ween Ge." San Ge F.7ae. Ge ~ eacoce Preferred .......... No par’ 46 Sept 3' 55 Feb28"' 33 £Jan 
a ee Se eee Se eee | preferred ex-warrs..No par| 45 Feb13| 5012 Apr 8]| 321g Jan| 55 Oct 
109 109 *10812 109 |*10812 109 |*108l2 109 |*1081e 109 110} Prior preferred...... No par| 103 Jan 2] 110\4June15 841g Jan} 103 June 
*333g 34lg 341g 34lo} 34 34lo] *333g 3414] 33%, 33% 900) McCall Corp. .-.-..-..-- No par| 29 Feb24| 34%, Aug26;/ 28 Mar] 35l2June 
175g 17% 173g 17%} 175g 1812} 18 1819} 18 1814] 10,700) tMcCrory Stores Corp new..1| !2%May 9] 1812Sept 9// ..-. -...] ~... ... 2 
*93lg Q99le *98  Q99lo] *98 9915 98 98 | *98 9Q99le 200| 6% conv preferred... .- 100i G3 June 19] 100 DUAL coco concn] coce cone 
*19lo 20 19%, 1973} 20 20 20 201g] 2012 20%) 1,100| McGraw-Hill Pub Co..No par) 16 Junel6; 24 Jan3l 744 Mar} 19% Dec 
4llo 4llo 4ll, 4153) 41 42 Alle 42 4llo 4153! 7,000| McIntyre Porcupine Mines..5| 3953 Mar25| 4933 Jan 24 33%, Nov] 45lg Sept 
91 Ql, 91%, 92 91l4 92 91 9119] 895g 91 1,900} McKeesport Tin Plate.No par| 85 Aug 6] 1181!g Jan 3/} 90l2 Jan] 131 Nov 
10 10 10 10%) 10 101g] 10 10)lg 97g 10 | 10,700) McKesson & Robbins... ~~... 5 853 Apr30} 11% Feb14 57g May} 1 
443g 443, 441g 4419) 437, 4414] 433%, 441g] 437, 44 .300| $3 conv pref........ No par| 37% Jan 3} 46 Febl17//| 38l2 Dec 
14%, 14% 141g 147] 145g 147s] 1419 1434] 145, 1434) 5,100) McLellan Stores........... llig Apr29| 1514 Mar 26 81g Apr} 15%, Jan 
*101lo 104i, *101lp 1041g) 10112 104ig/*101!o 104g) *101lo 1041s} _____- 6% conv pref.......... 100} 9733 Jan 7| 108 Apr23/| 85lg Mar] 1155s Dec 
*133%, 14le *14  14lo} 14lp 157%] 15l2 1634) 1614 163%) 6,400) Mead Corp_..........No par| 12%, Jan 2} 19 Mar24 ll Dec} 14% Dec 
*106 107 107 107 |*107 108 |*107 108 {|*107 108 10} $6 prefseries A.....-. No par| 971g Jan 10} 108% Apr 14 971g Dec] 97l2 Dec 
*79lo S8lle 79 79 | *7814 80 7934 79%) *79 # 81 300} Melville Shoe._....... No par| 55% Jan3lj 82 Sept 2 41 Jan} 65l4 Nov 
97g 10 9%, 101s 9%, 101g 97g 10 95g 1014] 10,800) Mengel Co (The).......-.-- 1 67gMay 22} 10% Mar 5 3 Mar 833 Nov 
*73lg 7434 74 76 75 76 7414 75 75 T7ile 4 7% preferred.... ....-.. 00} 30 Mayl13} 7712Septl1l 20% Mar] 60% Oct 
*35le 38 *3614 38 | *3253 38 | *325g 38 | *325g 38 | ..__-- Merch & Min Trans Co.No par} 3llg Jan 9} 37% Apr 3 22 Apri 33l2 Dec 
63%, 64 63%, 6414) 6314 635s] 631g 635s] 6212 6314] 6,300) Mesta Machine Co......... 5| 4053 Jan 6) 64'4Sept § 24'g Jan} 425, Dee 
9ig Ole 91p 97 91> 914 912 97g| 5,900) Miami Copper. -_..........-. 5) 5% Jan 3} 12% Aprl3 2l2 Mar 6% Oct 
21% 22 213, 225g) 2214 2234) 2212 23igs} 2212 23 | 11,200) Mid-Continent Petrol...-.-.. 10] 21714 Apr 30} 2344 July 21 9lg Mar] 20l2 Dec 
45\4 4612 4614 4714) 47 48lo] 473% 48 4612 4814] 18,600) Midland Steel Prod....No par| 2153 Jan 9] 485sSept 10 814 Mar| 247, Sept 
121 121 120 1213, 12012 122 {| 121!2 122 | 124 124s 440| 8 %cum Ist pref......-.-. 100} 110 Feb21{| 13112Mar30{} 601g Mar] 116!g Oct 
*105 108 *105 108 |*10544 108 |*107 108 | 108 108 30| Milw El Ry & Lt 6% pref.100/ 88 Mar 9] 108 Septil 85 Novi 85 Nov 
*93 «95 *897, 94 93 £94 94 94 9312 93le 400| Minn-Honeywell Regu.No par| 265 Apr 8| 98 Augil0i}; 58 Jan] 150 Dee 
*106l2 108 108 108 {*107 112 {*107 112 |*107 112 50! 6% pref series A_...No par| 106'4June 19} 109%g Mar16/; 105 Janizlilllg June 
7 7 74 7 7 74 7ig = 7M 7 714] 3,200; Minn Moline Pow Impl No a 6le Jan 6] 12%3 Mar 23 37g Mar 753 Nov 
*59lg 61 *59%, 62 | *5914 62 | *59le 62 | *5834 G6Ols] ..._-- PRs 200004000 No 5714 Jan17| 76!g Mar24j; 31 Mar 68 Nov 
—: % 86S > a 5g sé 5g ll 800} t Minneapolis & St Louis ..100 $3 Jan 7| 133 Feb10 lg Mar % Nov 
lig 15g *13g 153) *13g Ilo} *13g, Ils Ilp = I1g 500} Minn St Paul & SS Marie.100 13g July 14 2% Feb 7 % Apr 25g Dec 
*3 31g 31g Slo}. Big Bly] 4 *3lg = =Ble] 4=6*35g0CO4 200! 7% preferred._......-.. OO} 21g Aug 5| 5l4 Feb 10 1 Mari 4 July 
4ig Alg 4 45g 444 4% 4ip 41 4%, 4% 460| 4% leased line ctfs...-~. 100 2% Jan 2 612 Feb 8 llg Mar 41, Dec 
19 19 1914 20lg} *19l2 20le} 1912 1912] *191g 191s 700} Mission Corp. -.-.-.-....- No par| 16%Jnue10} 261g Aprl4 1033 A 17% Dec 
i) i) 9g Oly 9g Oly 87g = ig 85g 87s! 6,800) Mo-Kan-Texas RR....No par 5ig Jan 6 953 Feb 21 212 July 63g Nov 
297%, 3012 301g 3034) 2912 3014; 30 307s} 2953 3014] 8,100) Preferred series A.....-. 1 141g Jan 2} 327s Aug 10 57g May| 1614 Deo 
2lg = Qle 2%, 2ie 21g + 2il»s Zig = 25g 2le 210] 2,200) ¢ Missouri Pacific.......-. 100 ZigMay 5 4 Feb 7 1 July 3 Jan 
6lg Gly 61, Gle 614 63, 614 612 63g 61s} 8,900) Conv preferred......... 100 37g Jan 3 7% Feb 11 llg Mar 4lg Dec 
221ig 22%, 2213 23 23 2312} 23 2314) 2314 2314] 3,000) Mohawk Carpet Mills..... 20] 19% Aug 24} 2284, Apr 8 10%, Mar 23 Nov 
985g 985s 99 9919} 99 9973 98 9853 98 9814] 1,300) Monsanto Chem Co....-..- 10; 79 Mayi19) 103 Mar 6 55 Feb| 94% Nov 
491, 493%, Stock 49%g 4973) 485, 4953] 248le 4914] 4814 504] 50,000) Mont Ward & Co Inc. No par| 35% Jan 7| 50'4Septrll 21% Mar| 407g Dec 
*46lo 48 *46%3, 47lo| *467%g 4710] 4612 47 | *46lg 48lg 300} Morrel (J) & Co. ...... No par| 44 Jan 4) 59% Feb 7|| 41% Dec} 66 #£=Feb 
*67 68 | Exchange | *67 #146712] *66 #£=671l0| 67 £67 | *67 #68 10| Morris & Essex..........-. 50} 60le Jan 6) 71 Feb25ji 60 Dec} 65l2 May 
*7% = % «6 7g 7g 1 1 7 1 1,700} Mother Lode Coalition. No par % Jan 2 17g Feb 10 yu A lig May 
397, 40 Closed 40\g 4034) 3912 403} 3912 397s] 3914 3934] 5,200) Motor Products Corp..Nopar| 28%, Apr30) 4ligJuly 28}; 31% 331g Dec 
213g 211s 21 2ile} 2llg 213) Zlig 213g} 21 211g} 4,800} Motor Wheel_............. 15ig Jan 2} 22!2Mar 3 71g Mar| 15% Dec 
22 22 | Labor Day| 22%, 23%) 23%, 25 241g 25141 2334 2412} 21,500) Mullins Mfg Co class B..... li 11 Apr30} 25'4Sept10 91g Aug! 15% Nov 
8814 88le 893g 9134) Qlig Q2le} 93 95 9412 96 1,490 Preferred........ --No par| 70 May 1} 96 Septil 62 Sept}; 81% Nov 
32 32, 31 32%) 31% 317s] *31 317s} 3ilg 3lig} 1,300) Munsingwear Inc..... No par| 21 Jan 7| 32%Sept 8 1344 Mar| 26l2 Dec 
*67le 69 67 67 | *65l2 69 67  7Ole}| 7Ole 72 1,600; Murphy Co (G C)..... No par| 447%May 4) 7912 Aug lj} -... ---.] ---. -... 
*10314 __ . 103% ....1*103% ..../*103% ..../*103% ....j .....-. 5% preferred..........100] 102igJuly 3] 105i4Sept 1]/ .... -..-] ~.--. -... 
20% 21 207 2119] 21 2153 2133) 2053 207s} 29,000) Murray Corp of Amer-..---.- 10; 14 Apr30|; 22% Mar 6 4%, Mar; 2133 Nov 
*53 23 «64 531g 54 | *5214 531g] *5212 5312} 53 #53 300| Myers F & E Bros_-.-.. No — 43 Jan 2} 54 Aug3l 30 Jan} 4712 Oct 
16% 17% 17 =: 173s] =16% 17 165g 167s] 1612 1634) 8,000) Nash Motors Co.-..-.-.. No 15 Augl2} 217% Febi19 11 Apri 19l2 Jan 
Bllg 31% 3llg 3214; 303% 3112} 30% 31 30 8=630 500| Nashv Chatt & St Louls...100 20igMay 4| 3214Sept 8 14 Mar! 2712 Jan 
17. «174 17ig 1733] 171g 1714] 171g 1712] 1753 1814! 13,400) National Acme. .........-. 1} 121g Apr30} 181!,Septl1l 41g Mar! 1 Dec 
*12lo 127 12l9 12l0) 12 1219) 1212 123) 12% 127 800} Nat Aviation Corp....No par 91g Apr30}; 1553 Mar 9 6% Feb; 14 Deo 
lees ece aene “uel Gees cam heb . Gheel ense Gane eeante DE annccaseoccenseonns Sa e ee 6 ent Gee eces cece! cose eece 
21 2lp 3214 327s} 3 3214 3114 32 313 3153 13,700; National Biscuit.........- 10} 3lig he 38% Jan 9/| 224 Apr} 36%, Nov 
*157 160 *157 159 | 157 157 |[*156% 160 | ---. ---- 100} 7% cum pref........... 100} 153 Jan 164 July 31|| 14l!g Mar) 1581!g Deo 
26 8 26ilg 2514 257s} 25le 26 251g 25le} 25 $2533! 6,900) Nat Cash Register... -. No par| 21 Apr 30 30 Febll 131g Mar| 231, Dec 
73g 277% 227) =—«- - 27a] «=: 2634 2714] 267g 2712} 267g 2714] 12,700) Nat Dairy Prod_....--. No par| 21 Apr30}; 28i4July 7 127g Mar! 221!g Dec 
*1101!g 112 *1083g 112 | 112 112 |*108 112 | 112 112 20| 7% pref class A.......... 00] 10819 Jan 4} 112% Mar 2); 108 Sept; 11314 Nov 
*108%4 11012 z110 110 |*106% 110 |*106%, 110 | 110 110 30| 7% pref class B......-.. 100} 1071g Jan 6} 112 June 4//z166 Sept} 108 Aug 
1714 175g 175, 18 171g 17%} 17 1733} 17 1712} 15,000} t Nat Depart Stores...No par} 10 Apr28;) 18 Sept 8 lig Mar 453 Jan 
30 303, 30 3012) 293, 30lg] 2953 30 293g 2934) 12,400) Nat Distil Prod_.....-. No par| 255sJunell| 334s Mar 6/| 231g May| 3412 Nov 
300=Ss 31 *30 31 *29lo 30 | *29l2 31 2912 29le 100} Nat Enam & Stamping.No par| 28% Jan 2| 3773 Aprl4 21 May! 32'e July 
28 228i, 275g 2773, 2753 28 | 22733, 277s] 2712 28 6,800; National Lead............ 10} 26%sJune 30} 313gsMay 26]; --.. ..--]| ---. -... 
*165 16812 *165 16810)/*165 16812/*165 -...{*165 --.--] --..-- Tt iti ocentene 100} 158 June 2} 168 Marl7|| 150 Jan; 1621, May 
*137l2 14212 *13712 142101/*1371l2 141121*140 14112/*140 14119] -...-.- RRR 100| 137% Jan21| 144 Aug 28j| 1215s Jan; 140! July 
12 12 12 12t4] 11% 1213} 117% 1213] 1153 12 | 12,800} National Pow & Lt....No par O5gMay ll] 147% Feb17 7 | 473 Mar| 14%, Aug 
*lig lly *lig ly lig llgi *1 13g} *1 llp 300] Nat Rys of Mex lst 4% pf. 100 7g Jan 8 3 Febil ig July llg Nov 
*lo 5g *lo *l> *1 53 1 1p 400; 2d preferred._......... 100 leg Jan 10 llg Feb 11 ly Mar 3, Nov 
683, 693%, 693, 70333 69 6912} 68%, 6912} 69 6914] 11,800} National Steel Corp._...--. 25] 574, Apr29| 75 Jan 2/|| 40%g Mar; 83% Nov 
*59 59le 59 ~=@60 593%, 601 585g 59 59 59 »700 —— Supply of Del...-.- 25] 197g Jan 2} 6912 Aug 10 9 Mar| 207%, Aug 
*115 122 *115 124 ja122 122 |*116l2 122%4/*1161l2 120 STEEL 00] 741g Jan 6] 1261s Aug26/| 36 Mar! 77%, Aug 
8lo 8% 8% 69 *83, 9 87g 8731 28%, 834) 1,600 National Te Giencude No par 77g July 10} 11% Jan17j| 278% Mar; 1153 Jan 
105g 107s 10%, 11 103%, 11 | 2105g 1034) 10% 10%) 3,500) Natomas Co.........- No par| 104June18} 13! Jan24 71g Jan| 13ig Deo 
*52 52% 521le 5314] *52 53 *52 £53 52 652 800} Neisner Bros......... No par| 32% Apr29} 5314Sept 8]}/ 21% June; 41%, Oct 
*58lg 59 583, 58 583g 58 58% 597 5 597 700} Newberry Co (J J)....No par| 41 Aprl5j 597%gSept 4/| 43!2g Jan; 6114 Deo 
*107 112 *107 112 |*107 112 {*107 112 #|*107 4112 | ...-.-- 5% preferred series A._..100] 10412 Apr 7] 108 July 15]} -... ----] ---. --.- 
26 33% *26 34 | *26 333%) *26 $3373] *26 337s] ..---- t New Orl Tex & Mex...100] 10% Feb 4] 43 April4 35g July; i1lle Dec 
145g 15 145g 15lg} 14le 15 1414 147g} 1414 155s] 20,800) Newport Industries......._- 1 9 Apr30) 15% Aug 7 4%, Mar] 107g Dec 
5334 5Ale 55 56 56!4) 56 5612} 56. 57 2,700] N Y Air Brake... - No par| 321g Jan 8| 57 Septil 181g Mar] 3612 Nov 
443, 45 4514 457s 455s} 4514 46 445g 45le} 84,500) New York Central_-_-_-_-. No par| 27% Jan 2} 46 Septl10 12144 Mar| 29% Dec 
443, 447, 45 4514 467s) 455, 4614] 45 4534) 4,500) N Y Chic & St Louis Co...100] 17% Jan 2] 467sSept 9 6 Mar! 19 Dee 
83 833, 8312 84leo} 837, 84 833%, 85 84 8533} 3,700} Preferred series A.....- 100} 3612 Jan 2} &5%sSeptl1l 97g Mar} 39 Dec 
*3lp 414 *3lo 414) *3lo 414] *3lo 414] *3lg 414] ------ New York Dock......... 100 3ig July 7 612 Mar 4 2 Mar 614 Dec 
llle Ille Ills 12 1l lll4j] ill 12 12 12 350 0 EES 100] 10\4May16| 174 Feb17 4 Mar! 1673 Dec 
135 135 138 138 | 138 138 | 136 136 135 135 70| N Y & Harlem_........... 50} 119 Jan 6} 139 June27j/ 112 Mar] 139 June 
ly 1% 1lg Allg] *lig 1% lig Llg lig = I lg 900} t N Y Investors Inc_..No par 1 Jan 2 214 Feb 5 lg May llg Dec 
9914 9914 *94 ....| *94 cna 7a coal “a. Hee 10; N Y Lacka & Western....100] 90 Jan10} 99!4Sept 5|| 96 Nov} 99 May 
31g 33 3lp 838% 35g ” 384 35g 384 35g 3%) 5,000! N YNH & Hartford....100 3 Apr 24 55g Feb 6 25g Oct 81g Jan 
914 93s 95g 1012} 101g 1053) 1014 1014] 101g 1043} 7,400| Conv preferred..._..... 733 Apr28| 1412 Feb 7 553 Oct] 1653 Aug 
*5lo 6 *5lo 6 5lo = 5le 5lg = 57g 55g 58g 900| N Y Ontario & Western...100 4 July 9 71g Feb 24 253 Mar 61g Nov 
*3l4 35g *3l4 3lof *3lg 3le} *3lg 3le 3144 34 100} N Y Rallways pref..... No par 21g Jan 7 53g Feb 24 lg Mar 3% Dec 
bas eeod ota cc dees ole tam teekell eet ali eesewe Preferred stamped. .......- 225g Jan 17 5le Feb 24 ly May 21g Nov 
*18ig ‘124 1214 12lo} 12 124 12% 1314] 131g 14 | 18,900) N Y Shipbidg ae CED part stk_.1 91g Apr27| 1553 Mar13 61g Mar| 161g Jan 
*79l2 801g *80lo 83 80 § 80 85 92 89 5 780| 7% preferred.........- 57 May2l1| 95 Septlil 51 Oct] 87 Jan 
99 99 *9973 100 | 100 100 991g 9912/*100 100!2 30| N Y Steam =a _ an No par| 83 Marl17| 100 July22}]; 69 June} 92! July 
*981, 108 107%, 10734]*100 107 |*100 107 | 105 105 30| $7 Ist preferred._... No par| 9%1l2g Apr 23} 10914 Aug12]| 79 May) 102! Dec 
*Ilp 134 *Illp 13 134 1%) *1lg 2 *11 2 100} ¢ Norfolk Southern. ...... 100 lig Aug 27 27g Jan 14 4 Aug 21g Dec 
275 275 *276 2801s] 2801g 2801g] 283 283 |*275 283 300} Norfolk & Western....._. 100} 210 Jan 2} 300 July 14/} 158 Marj 218 Deo 
10912 10912 *1091l2 ____| 10934 10934] 1095g 1095s] 10914 10912 150; Adjust 4% pref......_-. 100} 105 May 12] 111% Augi12|} 99 Jan} 108 June 
32%, 33 33 333g} 323%, 3314] 3214 327s} 32 327g} 24,400; North American Co...No par| 231g Apr30| 3512July 27 9 Mar! 28 Nov 
*56 567 a56 8 8=6._:- 61g] *56lg 56le] *56lg 5612) 56 56 — RRR ee 50| 52% Feb 6) 59 June 9/| 35lg Mar! 55 Dec 
8 81g 8 8l 8 Sly 8 814 8 814] 13,300) North Amer Aviation...___. 1 653 Jan 6] 10% Marl19 2 Mar 7%g Deo 
*1021g 104lo| 103 103 |*102I, 10435 *1027g 10312} 103 103 200}; No Amer Edison pref..No par} 98 Jan 2} 10612July 21 57 Jan} 102 Nov 
=== ==-- were cece] ence cccel cone ccce] cece cece] coecee No German Lloyd Amer shs-_- 4144 Jan17| 12\g Feb 21 314 Nov; 101g Nov 
"300 =... ae a eee) ee) ee ee North Central...........- 50| 9712 Apr 7| 102 Aug 5|]| 861g Mar Aug 
267g 2753 271g 28%) 2814 293g] 287, 2912} 281g 29 | 44,600) Northern Pacific._..._. .. 100} 23’gJuly 7| 36% Feb 20 131g Mar| 25l4 Dec 
52 52 521g 5212] *52 52le] *52 5212} 52l2 52le 90; Northwestern Telegraph...50}) 50 Augl18} 57 Mar24jj 357g Jan}; 5212 Dec 
21g 2il2 2 253) *2lg 25g 219 Qe 21g Qe 700} Norwalk Tire & Rub..No par} 2 Jan 6 4lpMar 6 lig July 244 Jan 
*19l4 25l2 *19l4 2512] *1914 25le] *1914 2419) *1914 2419} -...-- BN ce ccint tite tendiniees 50} 19 Aug28} 30 Jan22 Mar| 3212 Jan 
12% 13! 13-1314] 127% 1314] 123% 131g] 12% 127g] 13,000) Ohio Oil Co_____ _ __. No par| 121g Aug25| 1712 Jan15 914 Mar] 144 Deo 
41 411s 41 41%i -40% 4114! 4014 4014] 3912 40 1,200} Oliver Farm Ea new..No par! 241s Jan 6| 545sMay Si! 1614 Oct] 2714 Deo 










For footnotes see page 1674. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | — STOCKS Range Since Jan. 1 
NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday | Wednesday | Thursday Frida, EXCHANGE : 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept. 11 Week Lowest Highest 
$ per share | $ per share | 3 Der share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share 
1919 195s ver anere 193g 197g] 1914 1953) 193% 19%) 19 191g} 4,300) Omnibus Corp(The) vteNo par| 17 July 7| 251g Mar 30 
*108 1131, *108 113 |*110 113 |*110 11010] 11014 110% 100; Preferred A............ 100} 107 Jan 2| 115g Feb 24 
12%, 13 13 1319} 133% 1353] 1314 13 13S 113 4,800} Oppenheim Coll & Co_.No par J 2} 14 Mar265 
*2714 27ile 27%, 2773] 274 27%) 271g 27%] 274q 28 3,500; Otis Elevator._...___ No par| 24% Apr27| 32% Feb2 
*126 §=6133 *126 133 {*126 133 |*126 133 |*126 133 | ..---- ,. .. . Ree 100} 123 Jan 2] 136 Junel 
1614 1612 1612 17 17 =183s] 1 18l9 19 177, 185s! 63,300) Otis Steel............ No par| 12tgJuly 2} 20% Mar 
943, 943, 9419 9410} 95 . 95 95 95 94%, 9612 400; Prior preferred......... 100} 70 July 7| 96!2,Septl 
63 «4&3 53 55 1°55 56 56 56 1%*52 55% 240} Outlet Co............ No par| 47 Jan 7| 56 Sept! 
*114lg _... *114lg ....]*114l9 ....}*11455 _...[*1145g ....] ..-.-- _ __ _, Tey 100} 114 July 22} 114 July 22 
146 146 145 145 | 145 145 | 142% 142%] 141 142 1,300} Owens-Illinois Glass Co_..25| 128 Jan 2} 16412 Mar 
p 16!g 161g 15%, 1614] 15% 164] 16 1614} 161g 1614} 3,400) Pacific Amer Fisheries Inc...5| 13 July 8| 17% Mar2 
6 6 5l» 6 638 6lo 634 65g 71g} 2,040) Pacific Coast._........_.. 10 3le Jan 2 9%, Feb 1 
*10% 12 12 12 12 1234) 1214 12%) 12%, 13%| 1,370 Ist preferred....... No ~ 8i4July 8} 17 Febl 
6 6 6 6 6% 7 653 7 7 7% 810 2d preferred____.__ No 44, Jan 3 9%, Feb 1 
377g 38 37% 38lo] 37% 38 38 38%) 38 38%) 9,500) Pacific Gas & Electric... ey 30% Janilj; 41 July2 
537g 537, 54 5414) 1 53lg 5334) 52%, 52%) 517% 5214) 2,300) Pacific Ltg Corp... _. No par| 4753 Apr30| 58% July 2 
19 19 19 19 1914 20%) 21 2214] 215g, 2214] 8,300) Pacific Mills....._. . opar| 144May15} 22\4S8eptl 
134 137%, 13912 13919] 140 140 | 13912 13919] 141 142 440| Pacific Telep & Teleg_.._. 100} 118 Jan 3} 142 Septl 
Tee * kia *150l4 ....] 150 15019/*150 152 |*150 152 110 % preferred.......... 100} 140 Jan 8] 152 July 16 
l4l9 Alo 14lo 15 15 15 15 15ig' 14% 15 2,900! Pac Western Oil Corp..No par! 11% Apr30! 18 Feb10 
125g 125g 125g 13 127, 131g} 125g 13 1214 125s/249,800| Packard Motor Car...No par| 67%, Jan 2| 13's Sept 
*12 1334 *12 13%] *12l2 13 12lg 1334; *13 13le 300; Pan-Amer Petr & Trans...5| 1214, Aug 4} 205 Jan 
*2 Zio *2lg = Qi Zin = Qa} = *2 2Zlol *2lg 2le 100} Panhandle Prod & Ref_No par 13g Jan 7 4\4 Apr 
*521, 56 57 659 | *56 58 5834 58%) *56 588, 50} 8% conv or baboe 100} 1819 Jan 3) 7412 Apr 
*78 80 *78  797%3| *7714 79 78 78g} 78 78ilg 800} Paraffine Co Inc.._..- No par| 67 Apr28| 9712 Feb14 
*106 109 *106 108 |*106 109 |*106 108 |*106 108 | -.---- 4% conv ++ Leoosibeaon 100} 103 July 30) 109 Aug 3l 
95g 1014 101g 10%} 10 1033} 10%g 1073} 1034 111g/121,700} Paramount Pictures Inc... _- 1 71g Aug22| 12 Feb 
77 ~=— 80 Sllg 84lo} 81 8134) 813, 8414) 84 8714] 15,400) First preferred__....._ 100} 59 June 3) 87% Feb 7 
10%, 11% 1114 11%} 11 113) J1%g 115g] 1112 1214] 39,900} Second preferred... __- 10} 8lg Aug19} 12% Jan 3 
26 8 27!le 27%; 284) 28 28 270 = 37 26'1g, 26's} 3,300}) Park-Tilford Inc_....... .- 1} 171g Jan13} 28%4Sept & 
3ig Bl 3 Big 3 3 3 3ly 3lg 34 ,400] Park Utah C M........-.... 1 2%,July 7 514, Jan2 
42 tl *413, 42ig) 413, 413;) 4134 4134] 415g 415, 700} Parke Davis & Co_.._. No par| 40%May 4) 4714 Marl 
2714 27 2653 27%3| 26%, 27 26%, 27 2612 27 4,700} Parker Rust Proof Co...2.50} 23 Apr28) 27%3 Sept 
5’ Hn 55g By 55g Bg 5le = Sle 53g «53g 1,000) Parmelee Transporta’n.No par 4ig Jan 2} 10 Apr 
778 84 Sig 83s} = 8 833, 83g «9 83%, 9 | 26,300] Pathe Film Corp_____- No par| 65sJune20} 1173 Apr 
*11l', 11%, 1144 1173} 11% 12 1134 1134} 1119 115s} 1,700) Patino Mines & Enterpr No par| 10\gMay 20} 1714 Jan2 
Zig 2il2 Zig 325g Zig = ie 21g 2ie 23g 233 2,700) Peerless Motor Car....... - 3 lig Jan 2 27g Mar 17 
*60 62le 62 62 *61 6234) *61 6210] *61 621s 200} Penick & Ford... ... No par| 60 <Augl7| 73 Feb2 
92 92 9lle 92 91lp 92 9llo 9154; Q1lg 91%) 2,600) Penney (J C)_._...._- No par| 69 Marl3; 92 Sept 
4 4 4 41, 4 4ig} *4 4\4 4 4\4] 1,500} Penn Coal & Coke Corp..__10 3igJune 23 673 Jan 2 
67g 7 6% 7 6lg 634 612 = 63 Glo 653] 3,000] Penn-Dixie Cement...No par 419 Jan 2} 10!2Mar2 
*4] 421s 41’g 417s] *40 41 40\4 40l4] *39le 41g 200 Preferred series A___._ ~ 100} 28% Jan 2} 48!4 Mar2 
*2114 215s 21% 21%! 21 21 | *205g 21l9} 21 £21 400] Penn GI Sand Corpvtc Nopar| 17 June30} 27% July 1 
*122 1341» *122 13419/*122 13419/*122 13419/*122 13419) ...---. $7 conv pref........ No par| 135 Augl9| 135 Augl19 
397, 40 393, 4014; 3914 40 3934 4014] 391g 397s] 33,800) Pennsylvania... ._......__. 50} 2814 Apr29} 40l4Sept 8 
*44i, 46) 461g 461s) 463g 46le} 461g 461g} 45 46 1,100 “-<~ Drug Stores_.Noo par| 30 Febi19| 4933 Ang 7 
*115 116 *115 116 |*115 116 |*115 116 |*115 116 | -.....| Preferred......_.._._. 100 110 Mar 5] 116%June 9 
53 53 5314 555s) 543, S56le} 54lo 56 52%, 541s] 14,700 People’s G L&C (Chic)__.100} 38 Apr27| 56!2Sept 9 
*6 67s *6 634) *6 634) *6 7 *6 Ga iuusss Peoria & Eastern... .. 100 4 Jan 2 712 Feb 19 2ig Feb Nov 
*44 441, 44 443) *423%, 45 4253 425s] *40lp 42 300] Pere Marquette. ......... 100} 251g Apr28} 4612 Aug 10 914 Mar| 3412 Nov 
#102 105 *102 103%) 102 102 | 1015s 1015s] 102 102 300} Prior preferred_..... _- 100} 64le Jan 3) 10412 Aug29}} 16l2 Mar| 64%, Dec} 
*85lg 88 *85 88 | *85 86!lg] *85 87 | *85le 87leo}] ......| Preferred..........._ 100! 56 Jan 6| 88 Aug 7j}/ 13 Mar; 54 Dec 
| *253, 28 *253, 2573) 72514 25leo| *23%, 2514] 24le 24le 300] Pet Milk........____- No par| 16 Jan13} 25%, Aug3ljj 131g Oct] 193g May 
131g 133, 135g 14 | 2133, 1319] *133g 1319] 133, 1312} 3,300] Petroleum Corp. of Am-__ ..-. 5| 1233June 2} 18 Feb 5 753 Mar| 14 Deo 
.—Ccee 11%, 12 113, 1173} 113, 1173} 11% 1173} 2,900) Pfeiffer Brewing Co...No par| 10igJune30} 19!gMar 4]; 11 Oct; 19% Dec 
3914 393s 391g 3934] 3914 3912} 391g 3912] 3834 3933! 6,200} Phelps-Dodge Corp__.__.-.- 25) 2553 Jan 7} 40% Aprilj; 12% Mar; 281g Dec 
234 523, 525g 5253) 527, 527s) 5212 52io} 523g 523 600} Philadelphia Co 6% pref.._.50} 45l2 Jan 3} 545s Aug19/} 23 Feb; 45lg July 
9514 Q5l4 *96 97 *96 971g] *96 9714) *96 9753 100 $6 preferred.__.___- No par| 8lig Jan 7| 98 July 15 38!2 Mar} 85l4 Nov 
*4lo 47% 5 5 5lg Blg] Ss *5 534 51g 5g 220; 3 Phila Rapid Tran Co....50 314 Jan 3} 12 Marl3 15g July 433 Nov 
9 iw) Stock 9 93x 914 Ql 91g Qlgl *8lg Gag 310i 7% preferred........... 50 8ig Jan 2} 1673 Marl13 3lig July} 10 Nov 
2140 Ql, 214 Qe 23g = Qe 2144 Qile 214 233} 6,700) Phila& ReadC &I_...No par} IlleJuly 7} 353 Jan13 134 Mar 45g Jan 
92 923, Exchange 9llg QO3lgi 91%, 92 91 9llo} S89le 91 5,200| Phillip Morris & Co Ltd__..10} 66 Marl13/ 101% July 24 3514 Mar] 2685s Dec 
1014 1014 101g 1019} 103% 1034] *10%; Ills} 1012 1012 400| Phillips Jones Corp...No par 7% Apr29| 15l2 Feb 7 51g Mar} 14% Deo 
*72 77 Closed *72 80 *73 80 *73 80 *73 Ge © cbdées 7% preferred.......... 100} 68 May2 88 Mar 5 53l2g Apr| 85 Dec 
417g 417s 42 423%;) 42 4253 42 423g! 4115p 42 | 14,000 Phillips Petroleum_...No par| 38g Jan 6} 49%3 Apr 2/} 13% Mar) 40 Dec 
1316 731 Labor Day 1346 7g 346 7g 1346 7g 34 EGE? MG ike detnncdsdtbedslt 1356 Sept 11 WG. (Se ect eek dade csus 
63%, 6%, 7 7 6%, 7 *6l4, = 7 *6l4 7 500] Phoenix Hosiery.........-- 5igJuly 3] 97%, Jan10 3 Mar! 1014 Dec 
*6953 75 *6953 75 | *695g 75 | *7014 75 | *70l4 75 | ..---- RE ES ae 100} 70 July 13} 84 Feb21{} 50 July} 781g Nov 
*10ig 103, *10%g 10!l2} 10l2 10le} 10l4 10l4] *934 10le Pierce Oil Corp pref....-. 100 8 Jan 2} 17 Janli 2% July}. Nov 
lig 15g 15g 15g 13g 1% 13, 17% 17g 1%s3| 7,400! Pierce Petroleum _.-___ No par lig Jan 2 212 Feb 5 53 July 1%, Dec 
*30\4 303, 30%, 30%) 31 31 31 31 *31 32 300} Pillsbury Flour Mills... - 25} 30 Augil4) 374 Jan 6 31 Aprj| 38 Nov 
*6213 75lg *6214 75lg| *6214 75g] *6214 75lg] *6214 75ig} ....-- Pirelli Co of Italy American shs}| 50 Jan 4] 62!g Aug26j;/ 6553 Aug} 76l2 Jan 
11 11 11'q 1134) *10% ILllof 103, 1034] 103, 1034 800) Pittsburgh Coal of Pa... . 100 7igJune 8| 12 Feb 5 Mar] 127, Aug 
62 53 521p 54 53 53 | *52 53le!/ *52 5312] 1,000] Preferred......._._._- 00} 351g Apr28} 54 Sept 8/| 2614 June Aug 
11 = Aly IL = 1AMgy} 12) )=«ALM} «LL ALte} «611% «=1112] 17,800] Pittsb Screw & Bolt..No par} 712 Apr30} ILllgSept10}; 5ig Mar; 10 Dec 
| 7614 7614 76 77 79 79 | 79 79lo] 791g 7934 180] Pitts Steel 7% cum pret ....100 49 Jan 2| 85!gMar 5/| 221g Mar} 55 Oct 
*l3g 2 2 2 *17 23g) *1lp 23g] 15g 23g 300] Pitts Term Coal Corp...---- lyMay 44 3 Janl7 Mar; 2% Nov 
*16 §=17ls 17l2 18 | *18l4 19 | *18!2 19 | *18l4 19 160} 6% preferred._......-.- i00 14 June20} 21 Jan 8/| 10% Apr] 1612 Deo 
714 Tile 753 77s] «= 78gi77%gl—is71gsO78 714 712} 7,200) Pittsburgh United........- 25} 3 Jan 2} 91g April 114 Mar} 3ilg Sept 
9212 Q2l»e 93 94 | *93 95 95 96 95lg 9514 Fe ~~ - ae esse rar 100} 58g Jan 7} 96 Sept10}/ 24!2 Apr}; 62 Nov 
3614 37 37 3712] 3714 38%] 3712 3812} 37 38 3,390] Pittsburgh & West Va_...100| 21 Jan 2} 41% Apr 4 67g June} 25 Nov 
*214 Ql 214 = 2l4] + *2ig 218) *2lg Ql} *2ig Ql 100} Pittston Co (The)_...- No par| l1tgApr24); 3% Feb 6 Mar} 2% Aug 
1653 17 167, 17 | 16l2 16%] 1614 1653] 1614 1612] 11,800] Plymouth Oil Co_.....----- 5} 11% Jan 6} 171g Aug28j} 61g Mar} 13 
*21%g 2212 *22 2212] 2212 2219} 22le 221s} *22 22ie 200] Pond Creek Pocahon..No par| 20 May18} 26!2Mar 3j/ .... ---.] -.-- ---- 
2019 2053 2019 2034) 20l2 2l1le} 2lig 217s} 21 215s} 16,900) Poor & Co class B_.... No par| 12 Jan 2) 217sSept10 61g Mar} 12% Nov 
*538, = Gilg 6 6 6 6 6lg 614 614 6l4] 1,400 oe Tob,cl A. No par 4lg Jan 2 934 Mar 4 i53 Mar 57g Nov 
*13, 17%. *13, 2 17g 7g} #13400 Dig 2 2 A SS ae ere No par lly Jan 2 33g Jan ll ly Feb 2ig Nov 
*7’g Ss Blg *8 8l4j *7% 8 81g 93g 914 1033} 9,900) t Postal Tei & Cable 7% pt 100 6%May 21; 1214 Feb 6 43g June; 1653 Jan 
38g 38g 3% = Bla 33g 35g 3lg 35g 33g 31s! 5,400] $ Pressed Stee] Car...No par 214 Apr 29 53g Jan 16 5g May 44 Do 
291g 295g 30 3034] 30 323] 311g 3212} 31 3114} 9,200] Preferred....._....--. 100} 18 Apr30; 36 Jan16 61g May| 2612 Dee 
4619 46le 463, 47 461g 463%) 47 47 461g 463;) 2,800] Procter & Gamble_...No par| 40\4May12| 49 Jan 2)| 42%, Jan) 53% July 
*118 119le *118 11912} 118 118 {*117 118ls/*117 118% 30| 5% pf (ser of Feb 1 '29).100} 117% Apr 7} 12212 Feb26j/ 115 Jan} 121 Nov 
465, 467s 4653 47 4653, 47 45%, 465s} 46 4714] 5,000] Pub Ser Corp of N J...No par| 39 Apr29} 494 July 22 203g Mar| 46% Nov 
*105 106le *105!'4 10612} 105 105 |*103%, 10514} 10514 10514 200 $5 preferred........ No par| 10312 Feb21} 113 July 15 623g Feb} 104lg Dec 
*118lo 120 1191g 1197g]*118l2 120 | 11912 11919} 118 119 600} 6% preferred_.....--.-- 100} 113g Apr 3) 130 July 14)} 73 Marj 117 Deo 
138 138 *137 140!8)*137 140!g/*137 140lg] 13953 1395, 300 Tem SEMOB eu coccosvce 100} 128 Apr 4] 1441l2July 14 851g Mar] 132 Dec 
*154 159le 15853 1585s|/*154 160 |*154 160 {|*154 160 100 See BOGOR ccccecese 00] 146 Apri4! 164 July 14}/} 100 Mar) 148 Dec 
*112 11314 *112lo 11314]*112l2 11314)*11219 11314]*112l2 113 | ..___- Pub Ser £l & Gas pf $5.No par} 112 Jan 7] 114 Apr lj; 99 Janj 113 July 
5734 5814 58le 5834) 573, S8ly} 57 5734] 5612 5734) 8,200] Pullman Ine......... 0 par| 367%, Jan t| 5834Sept §& 291g Oct}; 52% Jan 
165g 167s 1634 17%) 17 18 17% 18 1714 18 48,700} Pure Oil (The)....-.-.. No par| 16 Aug2l| 247s Mar 20 57g Mar Dee 
10712 1071s 10712 10712}z2107 10714) 105!4 10514/*10514 106 140 8% conv preferred..... 100} 103 May 1] 133% Apr 17 4953 Mar} 1197, Dec 
*95 Q6le 95 95 | 294 94 | *931p 95 9312 93le 300} 6% preferred.......--- 100} 9ll4May 4] 11712Mar27|| 65 June| 103 Dec 
167g 17g 163, 1714] 16!g 17 161g 167s) 161g 1634] 17,200] Purity Bakeries... .-- No par| 95gsMay 9| 1733 Jan 6 8% Feb) 17% Oct 
10%, 11 107g il 107g 11%) 113 11 11 1119} 89,800] Radio Corp of Amer...No par| 9%Mayl12} 144 Jan17 4 Mar; 13% Dec 
i} *881, 109 *881, 109 |*100 109 |*101 109 |*101 109 | _____- erred B........- No par| 831g Jan 2] 108!2June18}| 3514 Mar Dec 
74 74 *741g 74lol) 74 75 743g 7434) 73le 74 2,700} $3.50 conv Ist pref.No par| 681!2 Apr28} 80 July 15}| .... -.-.-- owse cose 
7ig 71g 7147 7 7! 7 75g 73g «©7531 36,600]  Radio-Keith-Orph...No par 5 Jan 914 Feb 19 ll4 Mar Oct 
33% 34 34 3414] *33le 34 337g 34 337g 34 1,000] Raybestos Manhattan.No par| 287% Jan 381, Apr 14 1612 Mar] 3014 Dec 
*46 4634 463, 4734) 468, 471l9] 4714 48 4714 481e} 3,000 RE EL 50} 351g Jan 4812Sept 11]| 29% Mar) 43lg Jan 
4812 4812 4812 48lo] *48le 49 49 49 49 49 600] ist preferred......... ..-. 491g Augl1lj} 36 Apri 43lg Nov 
*42l2 43 *421o 43 | *42l0 43 | *42lo 43 | *423%, 43 | ______ 2d preferred ...........- 42 Aug28j; 33 Apr} 38 Dec 
Ilig 115g 12%, 13 13 13l4] *1212 127g! 12l2 13 2,200) Real Silk HOS. cccovcce 16% Jan 30 31g Apri 11 Aug 
*70 38675 *74 75 | *72 #75 7419 74lo| *70 75 ee i 88 Feb17|; 201g Apri 72 Nov 
*2 219 2 2 *2 Zio} *2 2loj *2 212 200 = (Robt) & Co..-..- No par 3% Jan 14 1 Mar| 3 Oct 
*15 16 *15 #171%15 #=+.117 | *15 174715 #17 ‘|. ....] 1st preferred..........-. 22 Janl4 8 18 Nov 
191g 1984 1914 1953] 185g 1914; 1853 19 185g 187s} 3,400 Relate Stores Corp...N0 par Bee Ge cose cencl Stan cebh 
20%g 2012 2034 2114] 7205s 21 2012 207%s| 203g 207s] 17,200] Remington-Rand.......... 1 23%, Jan 15 7 June} 20% Dec 
8734 8734 88 88 | 28753 875s] *85l2 8712} 8512 85le 500 preferred...... a ate 25 99%, Apr15j; 69 Aug] 88 Nov 
217g 217 215g 2153) z215g 2153} 21lp Qlle| *2llg 2134 500} Prior preferred........-- 25 Jan 2llg Oct] 25l4 Nov 
*101 106 *101!l2 106 |*101l2 106 |*1011!2 106 103 103 20 & Sar’ga RR Co 100 114 Aprils 981g June} 110 Mar 
53g 6 6 614 57g «6lsi 3573S BIg 5%, 6 | 69,900] Reo Motor Car........-.-- 5 814 Mar 25 244 Mar] 55s 
2212 227 23 237] 23%, 2419) 2414 247g] 2484 2434/108,800| Republic Steel Corp...No par 26% Feb 19 9 Mar] 20% Nov 
*106 108l2 108 10819] 10814 108%) 10814 10938} 10912 113 100} 6% conv preferred...... 113 Septl 2853 Mar| 97 Nov 
*96 98 98 98 98 9834; z98 98 98%, 99 1,100} 6% conv prior pref ser A.100 100 Aug 15 78tg Oct] 951g Nov 
19 193g 18lo 19 183g 187s} 18!g 19384) 1914 20 10,300] Revere Copper & Brass...-- 20 Septil 5ig Apr} 16 Dee 
50 50 51 5lloi 50 50 51 53 5lla 52le ‘400 Deb odosedéddsénoocse 53 Sept ty 13 Apri] 371g Dec 
119 119 *1191g 120 120 120 | 120 125 130 130 San. wee... .ccopecuoene 130 Septil 75 Apri 115 Nov 
*25 25le 24%, 25 25le 25le] 253, 26 2614 26%] 3,100} Reynolds Metals Co...No par 34 Feb 171g Apr 2 
*11012 112 #11019 112 11012 111 |*109 110!2/*109 1101s 300} 5%% conv pref........ 117 Jani3ij 101 Junej 113% Deo 
3214 33 3314 34 3lle 33 3llg 3314] 3212 321s] 5,000) nolds 8 S60 ,..cceccs 34 Sept inti odie elhin di 
5633 5612 5653 57 563, 567s} 56%, 57 567s 5673} 5,200 ——— (R J) Teb ‘ons B. io 5853 Feb 28 431g Mar) 5853 Nov 
*5973 61 60 61 61 61 | *597%, 61 *597g 61 on | Gree &.. . sedebohasemnod 6553 Feb 10 5514 Apri 67 Nov 
*8 12 *11 12 *11 12 | *1l 12 *11 a? 7 wouene Rhine Westphalia El & Pow. . 135g Jan 9 lllg Dec} 131g Mar 
2734 28% *27 2812] 2814 2814) *2714 2812] *2714 28 400| Ritter Dental Mfg....No par 35 Mar l0 54 Mar| 201g Dee 
*4453 45 45  45lgi *44 45129] 45 4519! 4512 4512 600] Roan Antelope Copper M 4512Sept 10||_ 217 Feb Dee 
For footnotes see page 1674 
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1682 New York Stock Record—Continued—Page 9 Sept. 12, 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 | Range for Previous 
Wednesday | Th ~ wee Oy — On Basts of 100-share Lots Year 1935 
Saturday M onday Tuesday nes ursday Friday HAN 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept. 11 | we Week Lowest Highest Lowest | Highest 
$ per share | $ share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*20 90 zy *80 90 | *75 90 | *77 90 | *77) 90 | -...-- Ruber’dCo(The)cap stkNo par| 74% Apr 28 11755 Feb 19/} 82 Nov] 102 [ec 
*6 7 *6lg 67%) Glo Glo} Glo Tio} Ty Tie 800/Rutland RR 7% pref....-. 100} 5%June 1] 101g Feb 19 3 Apri 10 Dee 
26%, 2635 261g 267%) 2634 2712] 267, 2814; 28 2853] 21,800/St Joseph Lead............ 22 July 7| 29% Feb28|| 10% Mar) 25% Dec 
Qin 2% 23, 3-255 233 2 25g 28 Zig = Qile 3,400] t St Louis-San Francisco. .100 lig Jan 2 35g Mar 4 3% June 2 Jan 
55 514 Bids 54 sOBle 54 le 5ig 533] 6,800) Ist preferred........... 100 24g Jan 2 Mar 4 1 Apr 3 Nov 
*9 121» *9lp lle) 1014 1014] *101g 12 | *10% 12 10|¢ St Louis Southwestern...100| 7% Jan 2} 14 July 21 6 Apri 14 Jan 
*25 28 *25 28 | *25 29 26 26 | *24 29 10 WE scawescceccge 100} 18 Jan24} 33 July 27|| 12 Mar| 231g Nov 
291, 2914 2953 307s) 30% 3012} 30 304] 30 30 3,600|Safeway Stores........ No par| 27 July 29) 351g Jan 8|| 315s Dec| 46 Jan} 
*110 11012 11014 11019} *11014 11144] 110% 110%} 110% 111 170| 6% preferred.......... 100} 108 Aug 5/| 113 Jan20/| 104% Mar] 113% June 
*112 112% 112 112 |*112 11214/*1121g 11214] 112 112!¢ 150| 7% preferred.......... 100} 1101gJune 30] 1141gMari1l|} 109 Oct] 11412 June 
*13lg 14l4 *131¢ 143) 137% 137) *13lg 137%) 13% 13 200/Savage Arms Corp... No par| 11 June 8| 16% Jan 13 6 Jan| 135: Dec 
46%, 47ig 47 457, 461c| 4 4633) 453, 46 | 10,000/Schenley Distillers Corp... - 5| 37%July 15} 52 Feb29/; 22 Mar! 564 Nov 
*99lo 10014 100 100 | *9912 100 | *9912 100 | 9953 995, 5%% preferred........ 100} 971g Feb 1] 101% Mar 7//....-.....]-......... 
Ilp Ila 15g 153} lg 153) 153 153} lg 153} 2,700/Schulte Retail Stores.......- 1 l¢gMay 26| 414 Feb 7 1% Apri 4ig Nov 
10% 10% 10% 10%) 11 11 11 11 | #1053 11% 700} Preferred.............. 100} 75sJune 4/ 201g Feb 7 8 Apri 20'g Jan 
*61%, 62ig 6Glig Gli} *6lleg G62iei 62 62 615g 62 120|Scott Paper Co........ No par| 531i¢ Jan 6} 76 Mar3li; 55 Jan} 91 Nov 
1 1 % «=O 1 1 % «CO % «CO 7,500] t Seaboard Air Line....No par % Jan 2 1% Feb 7 lg June lg Dec 
2%, 2% #23, 27%) 28% 2%) *2% 27%) 2% 2% 400} Preferred.............. 100} 2 Apr23| 4l,g Feb 7 Ss Aug! 3 Dec 
3214 32%4 32 3 32 633 321g 32%) 32lg 321g] 4,800/Seaboard oe oe of Del_No par| 301g Aug 22| 435g Mari2|| 20% Mar| 36% Dee 
Sigs «Ble 5%) SCG 6 6! 6144 6le 2,200 Seagrave Corp........ No par 312 July 24 7 Jani7 2% Oct 473 Jan 
8553 87 87%, 881e} S86l,4 87 8814] 87\!g 885s] 17,400) Sears, sated Co..No par| K95g Jan21} 885sSeptili; 31 Mar! 697% Nov 
*33, 31 33g 3loi Big Big] 33g 33g] *33g Big 600] Second Natl Investors...... 1 2%May 25; 453 Feb 5 lig May| 41g Nov 
*69 38=670 69 69 68 69 68 6812] *68!2 70 300 Sipeccchococanecoces 1} G6ll4gMayi13; 73 Jani6 Apri 70 Nov 
25 25% 247% 254, 25 #$25lei 2514 2633] 261g 2612] 18,900] Servel Inc_................ 1} 155g Jan 7| 2612Sept 11 753 Mar! 17 Dee 
16 16% 163g 167s] 1612 1634] 16% 171g} 16% 1714) 15,300] Shattuck (F G)....... No par| 11tg Jan 3} 17\4Septil 714 Mar| 12% Dec 
24 24% 243, 253%) 2514 261g] 25ig 25%) 2412 25 | 10,300] Sharon Steel Corp. .... No par Jan 3} 32 Mar 3 9 Mar; 254 Nov 
*93lp 94 "93%, Q4lo] *94 Q41e] *93%, 9414] *93%, 9414) _____- $5 conv pref........ No par| 89 July 8] 97igMay 29)/.........-/.......... 
7 7lg 7 =o 7g 74 7 7 71g 7 7's} 2,300] Sharpe & Dohme...... No Jan 3 87s July 15 314 Mar 5% Nov 
*5612 5834 *561l2 57 57 | *56le 58%] *56l2 57% 100} Conv preferred ser A_No par| 431g Jan 3) 60 July 12/;} 401g Nov; 50 July 
331g 331 331g 331e} 33 337g] *33lg 341g] 341g 34le 200] Sheaffer (W A) Pen Co.No par| 3014 Apr 8] 3412Sept 11 5g Dec] 344 Deo 
187g 19 193g 20 191g 1953] 1912 201g] 207% 2133] 41,100 ey Areas No par| 14% Apr30| 21%sSept 11 51g Mar| 161g Deo 
z12114 1231 121 12119}7120 120 | 12119 122 | 12219 124 .200] Conv preferred. ......-.- 1101¢ Jan 2) 124 July 24/| 631g Mar| 111 Nov 
1053 10% 101g 107%} 101g 1053] 1014 1019] 101g 1033] 4,300] Silver King Coalition Mines 5} 8%4J 7} 141g Jan 25 833 Feb; 19% Apr 
38% 3 39%, 401lo} 393, 40 391g 39%) 3814 3933] 14,800] Simmons Co.........-. opar| 19% Jan 2) 40\2Sept 8 6 Mar! 20! Dec 
4ig Alg 4ig Als 4 4\4 4ig 44 .100] Simms Petroleum......... 10} z3igJune 5& 6% Jan 15 4% Oct) 1 Jan 
2614 2612} 26 2614) 26 2610) 26 6 1,600] Skelly Oil Co............- 25} 191g Jan 3) 31% Mar 30) 61g Jan; 20ig Dec 
*124 126 | 123 123 [*121 1247|/*121 1241» 100} Preferred._............ 100} 112 Mar 5] 132 April|; 60 Jan) 116% Dee 
6llg 62 | *58l4 62 | *58y 62 59 = 9 90] Sloss-Sheff Steel & Iron...100} 55 July 16) 75 Apri7|; 13 Mar) 6512 Dee 
95 95 93 93 | *93 94] 93 93 50| 7% preferred.........- 100| 65% Jan 2) 105 Augti4|} 24 Mar] 70l2 Nov 
47% 47%) 47% 474) 48 5053 51 5312] 4,700] Smith tA O) Corp....- No pal 40\4June30} 72 Jan31|| 46% Nov; 681g Dec 
2153 22 2llg 2153) 2llg 2lto} 2lte 214] 1,500] Snider Packing Corp...No par| 21 Sept 1} 281g Jan 6]; 15% Apr) 30 Nov 
1353 13%] 1312 137%] 133 1353] 132 tt 38,500] Socony Vacuum Oil Co Inc. .15 13igMay 30 17 Feb 4/| 1053 Aug! 15% May 
*112ig 113igl 112% 112%! 112 112 | 112 112 700] Solvay Am Invt Tr pref...100) 110 Mar 114 July 1/| 1071g Jan] 112 Oct 
Sig 5%] Sig Syl lg 53g 553] 31,000) South Am Gold & Platinum..1} 37s July a ie SG .conccenndipiaiiocsas 7 
34%, 354] 34lg 34%) 34l2 35 | 345g 35 ,600| So Porto Rico Sugar...No par Apr 27| 3512 Aug 28|| 20 Jan| 28% May 
*152 153 |*152 153 |*152 153 | 153 153 20| Preferred.............. 100 Jan 7| 160 Mar 26/| 132 Feb] 152 Dee 
315g 32 31% 317%, 31%) 3 31%) 3,100] Southern Calif Edison...... 25} 25 Feb 20} 321gJuly 28 Mar| 27 Nov 
437g 4414] 4314 437, 4419} 4314 4433) 29,300] Southern Pacifie Co....... 100} 231g Jan 4412Sept10}| 12% Mar] 2512 Deo 
2353 24 233g 2373] 234 24 | 22% 231e] 25, Southern Railway........ 100} 12% Apr 27, 24 Sept 8 Sig July} 161g Jan 
4llg 42 4012 41lo} 401, 41%) 40 411g] 13,100} Preferred............-- 100} 19 Jan 21) 42% Aug 8 7 July} 2153 Dee 
*50 55%) *50% 57 | *53 554) 54 54 200} Mobile & Ohio stk tr ctfs 100} 34 Jan 3 Aug 6/} 15 July} 33% Dee 
9 9 9 O14) 91g 953! 93% 9%! 2,300) Spalding (A G) & Bros.No par| 6%July 8) 11% Feb 6 5 Mari 8% Nov 
70 70 | *70% 7i1le} 70% 72 73 «73 210} ist preferred..........-. 100} 63%June 12 6}; 42 Apr! 701g Nov 
*10712 11012/*10712 11012 *10712 11012]*107!2 11012] -..... Spang Chalfant & Co Inc pf100} 1011g Mar 18] 112 Aug 13 91g Apr} 107 Deo 
7 7ig 7 7% 7ig = 75g 7ig 7%) 22,300) Sparks Withington....No par Apr 30 Mar 3'g Mar 84 Deo 
2Zlle 22le] 20% 20%) 20%, 2114] 2053 207%] 3,700) Spear & Co___.........-... i} 67% Jan 4| 2212Sept 8 3144 June} 81g Oct 
Cee escet SD ctcul SHE cnsel TSO <abél obese $5.50 preferred. ..... No par| 73%sJune 10; 84lgSept 2//.........-/......-.... 
321g 32%] *31lg 321e] *3llg 321q] *3llg 32l2 400] Spencer Kellogg & Sons No par M 1] 36% Jan 25||} 31 Nov| 36\ May 
2Zlig 2153! 207g 213g) 20% 2133) 207, 2114) 23,500) Sperry Corp (The) v t c.__.. 1} 15% Apr 30) 24!g Aug 4 714 Mar! 18!3 Dee 
28 29 2712 28 27% 29%) 28% 29%!) 6,800) Spicer Mfg Co........ No par| 134% Jan 2) 297s July 27 Sig Mar| L5lg Oct 
*501g Slle] *50le Sills} Slig Siig) *50lg Slie 10} Conv preferred A....No par| 44 Jan 22) 53% Mar20|| 33% Feb) 48 Nov 
85 8873! 87le 894} 87 8712] 86l2 882] 7,300) Splegel-May-Stern Co..No par| 63 Mar 13| 89\4Sepc 9]| 437% Mar| 84 Oct 
1067, 10919} 108%, 108%4)*107%4 109 |*10714 109 2, 64% nares 100} 99 Mar 12} 109 Aug 27 101% July| 1051g Nov 
281g 2912} 2912 30%] 3014 30%) 30 30%) 3,690) Square DCo.__....... No par| 21% Apr 27 31% ye ] See Seon 
151g 157%] 1514 1553) 15% 1553 15\4 15% 29,460} Standard Brands_..... No par| 1443 Apr 19 Feb 24|| 121g Sept} 191g Jan 
1254 12514 #12514 12744)*125l4 127%! 124%, 12612 100! Preferred........... No par| 120% Jan 10 139 Feb 24|| 1225s June} 130 Apr 
101g 107s} 103, 1033] 10! 10a 1033 10!¢| 900} Stand Comm Tobacco...... 1} QlgJuly 29) 13% Mar 17 2g Mar; 121g Dee 
Sig 8%) 83g 8%) Sle 853) 8, 8ile| 31,200] t Stand Gas & El Co...No par| 65g Apr30} 9% Feb 17 lig Mar| 94 Aug 
22 2433) 235, 2414] 2353 241g] 2253 2312] 45,700) Preferred........... No par| Qlg Jan 3) 24%sSept 8 1%, Mar) 11% Aug 
5612 5612} 5412 554) 54% 55 54 5433} 2,000) $6 cum prior pref_...No par| 24% Apr28| 56igSept 8 4%, Mar} 26!, Dec 
62 63%) G6lle 62%) 60%, 624] 60 61 | 16,200} $7 cum prior pref....No par| 26% Apr30|} 63%Sept 8 6 Mar!) 287% Dec 
*3lg 3331 Sig Bligh *3 Zig} *3 3lg 200] Stand Investing Corp..No par| 2 Feb26) 3% Jan 17 7g July} 2g Nov 
361g 367s) 3614 371g) 36% 37 3653 37 | 15,600] Standard Oil of Calif...No par| 35 Aug2i| 4753 Feb 8|| 27% Mar) 40% Dee 
371g 38 | 3712 38 3714 3753] 3712 37%) 9,700] Standard Oi) of Indiana....25| 32% Jan 2] 40ig Feb 5/| 23 Mar; 33% Deo 
*26 26%) *26 26%) *26 26%) *26 26% 100] Standard Oil of Kansas... . 10| 25 Mar27| 30 Feb 6]; 20 Oct; 32 Feb 
62 6353] 6253 6312] 6253 6314] 6212 627g] 19,600) Standard Oil of New Jersey.25| 511g Jan 6| 70 Mari9/| 35% Mar) 62% Dec 
33% 34 34 34 4 34 | *3312 34 700| Starrett Co (The) LS..No par| 24%May 9} 3473 Aug28/} 121g Mar) 321, Nov 
*7214 72le} 723 7233) 71% 7233) 72 72! 700} Sterling Products Inc_..-_.- 10/ 65 Jan 7| 74 July 21 Jan| 68 Nov 
344 «34 314 3l4l 4 *3lg 3%) *3lg = Bly 300} Sterling Securities cl A. No par 23gMay 21 4lg hr lig Mar 4 Dec 
113, 1219) *11% 1219) *12 1233] #12 1233) _.._-- Preferred. .........- No par| S8igMay 8| 12% Jan 3ig Mar; 10 Deo 
*4912 50 50 8650 | *50lg Siig] *50 89 Sllg 100} Convertible preferred....50| 48 May 18/ 53l2 jan 38 36 Mar) 50 Dee 
201g 20 19%, 20 195g 197%] 191g 1912} 8,400) Stewart-Warner__.......... 5 161g Apr 30} 2412 Apr 16 653 Mar} 187%, Dec 
193g 1953] 1914 193%] 19% 1934] 18%, 1912) 13,100) Stone & Webster_____. 1453 Jan 2) 21% July 27 2ig Mar} 15!g Dec 
14 144] 13% 14%] 13% 14 135g 14 | 37,900} $ Studebaker Corp CPi PT 9ig Jan 6) 1453Mar 4 214 Apr} 10% Nov 
*79 80 79 9%| 791g 7912} 79 79 ee Ge No par| 72 Jan 2} 91 Mari2i| 601g Mar} 77 Nov 
#122 _...]/*122 125 | 122 122 |*121 122 10 5 tS aa Ma 00! 118 Jan 2) 124%May 15|| 115!g Jan| 121 Mar 
37 37 3612 3733) 37 37% | 36!2 3612} 1,300) Superheater Co (The)..No par| 27 Janil1| 401gMarisj| zll Apr; 305; Dec 
4 4 4 4\4 41g 41% 4 4\4 41g 41g! 5,700} Superior Oil_...........--- l Jan 2 63, Mar 12 15g Jan 3lp Dec 
17. 17 1733 184! 171g 1814) 17% 181g! 1733 177g! 11,000) Superior Steel........_..- 100! 95sJuly 8} 184Sept 8 5 Mar) 12% Aug 
341g  ZA4lg 341g 341g] 345g 345s] 34le 3412] 34 34 600} Sutherland Paper Co._...-- 10/ 23 Jan 3} 36 July 27|/ 17% Oct] 25 Dee 
*9 101g 101g 11 — i fe Oe 11 11 | 2,100) Sweets Co of Amer (The)...50| 653 Jan 4] 114Sept 9 314 Mar| 9 Sept 
223g 22i¢ Q2le 22%,) 225g 22%) 225g 32% 2212 2253] 7,600) Swift & Co_._.........._.- 25} 20% Apr28} 25 Jan 6j| 15 Sept) 22% Dec 
307%g 307 305g 307%) 31 31%} 31 314] 31 31 1,600) Swift Internat Ltd.._.. No par| 2812 Apr28| 35% Jan 30|| 3212 Dec} 3312 Dec 
244 «24 24 2 Zig Ql 2%, 2l4] 21g Ss Dlg] «- 2,900) Symington Co........No par lig Jan 3 2%, Feb 11 ly Apr lig Nov 
17. 17 16% 17 1612 1634) 1653 1653) 167 17!4] 2,500) Class A___.._...._. No par| 65% Jan 2| 17'4Septil ll, Apr} 61% Dec 
Zig Zig 7 74) Zig =7igi «Zig Zig) *7lg 78g 700 Telouteoruals CD. dccistnntene 5| 6%Mayl4| 9% Jan 8 614 Sept} 97%, Jan 
7g 7g 7ig Jie} Tig = 73g 73g 7 71g 753! 6,100) Tennessee Corp_..........- 5 553 Apr 27| 10% Mar Il 4 Mar| 8%& Dec 
3612 37\g 37 38 38 3843) 38 38%) 3714 3814] 16,800) Texas Corp (The)... ....-- 25| 287%, Jan 6} 40 July 22 1612 Mar] 30% Deo 
37% 37% 375g 3814] 37% 384i 3753 38 371g 377%} 5,800) Texas Gulf Sulphur_...No par| 33 Jan 6] 391g Aug25/; 28% Apr) 36% Feb 
115g 12 11% 121g) 115g 12 115g 11%] Lilg 11%] 6,100) Texas Pacific Coal & Oll....10} 71g Jan 6| 15% Feb 29 314 Jan} 94 Oct 
*97g 10 97, 10 97g 10 973 10 97g 10 5,300} Texas Pacific Land Trust....1| 9lgJune30) 14% Mar 6 Sig Jan} t2tp May 
*925 1100 *925 1100/*925 1100)*925 1100 |*925 1100 | ------ TL, ‘ssinhdiilinsiatlibscssnahiainte 00/1000 July 15|1375 Feb 18/1050  Decj1075 Dec 
42 42l2 421g 42%) *4114 42 42 4212} 41% 421g) 1,200) Texas & Pacific Ry Co.100) 28 Jan 2) 49 July2i/| 14 Apr| 281, Dec 
a 3714 38 37 37lg] 36% 36%) 363g 36%) 1,700) Thatcher Mfg_._....- No 33% Apr27| 44 Jan 8|| 131g May| 4433 Dee 
*60 386214 *60 624) *60 624) *61 624) 61 61 100} $3.60 conv pref_...- No par| 59 Mar25| 62%4July27|; 50 May| 61 Nov 
111g 11ly 11 Allg] 107% 1073] *10 10%) *10% 10% Se GE Gln nc cecchacut No par| 8%Junel6| 1414 Mar 5 514 Apr} 1253 Oct 
*80 890 90 90 |] 90 90 | *75 90] *75 90 3 Preferred...........--- 100} 89 June 4| 110 Feb28/| 61!g Jan| 100 Oct 
9 91g 9 Ol, 8% 9 8% 9 85g 9 2,800] Thermoid Co... ......._..- 1 8lgMay 23} 1253Mar 5 21g Mar} t0lg Dec 
*57g 678 *6 653} 614 64) 633 633] *6 612 400} Third Avenue__.........- 100| 3% Jan 2} 9Qig Feb 18 2 June} 5 Jan 
*30 330i 30 30 | *27 29%) 28% 28%) *28 29 200} Third Nat Investors......-- 1} 23%June 5) 30% Augi2); 16 Mar) 29 Nov 
*10 = 103 10 1012] 101g 1053{ 10% 11 111g 1114] 1,600) Thompson (J R)_.....---- 5| 84 Jan 3) 12% Feb \4 51g Jan| 87% Nov 
291g 2912| 2953 30 29 29lel 29% 29%] 291g 2934) 3,200) Thompson Prods Inc...No par| 2453 Jan 2| 32%July 31|| 13% Mar| 26% Nov 
5le Blg 53g Ble Ble = Ble 53g «Ss Ble 53g 5% Thompson-Starrett Co.No par 47, Jan 21 81, Mar 23 15g Mar 5 Dec 
*2584 28 *25% 28 | *25 28 | *25 2778 28 29 $3.50 cum pref___... No par| 26 Apr30| 39% reb25); 17 Apr) 28 Dec 
163g 161 161g 1714] 16% 17 16% 17 16% 17% Tidewater Assoc Oll...No par| 14% Jan 6] 191g Feb 4 75g Mar} 157 Dec 
105 105 104%, 105 |*104% 105 10455 10434/*104 1045 — ™ Cent 100} 1005g Jan 3] 1061gMar 3); 84 Jan| 1041g Nov 
35 54% *35 54%) *35 543%] *35 543%) *35 54% Tide Water Oil_...._.- No par| 51 July 8} 60 Marlli| 26% Mar); 48 Dec 
»22%s 2278 23 237%) r23ig 2353] 22ig 23g} 22le 227% Timken Detroit Axle_..._-.- 10] 121g Jan 6] 237gSept 8 453 Mar} 131g Dec 
64 G64l2 64 641s} 6414 6473] 64%, 6473] 6473 65% Timken Roller Bearing-No par| 66 Apr27| 7212 Feb 18} 28%, Mar) 7212 Nov 
oldie 1Sle 13% 1312] 13% 131g] 134 13%] 13!g 13% Transamerica Corp....No par} 11 Apr30| 14% Feb 25]|/ 4% Mar| 14 Dee 
1914 197% 1912 1934) 193g 1953] 191g 1914] 1914 19!e2 Transcont & West'n AirInc. 5| 14% Jam 2] 2753 Apr 4 74 Mar} 15% Nov 
1412 15 14% 154) 15 1514] 14% 15 14% 15 Transue & Williams St'l] No par| 10%gMay 19] 161g Jan 2 5ig Mar} 16 Dee 
a 978 9% 10 9 97 93, 97% 9%, 10 Tri-Continental Corp..No par 7ig Jan 3} 12 Feb 4 17g Mar 814 Nov 
oiee,, 100% 10814 109 | 10812 10853} 10914 10914] 10912 109% 6% preterred _.....No par| 93 Jan 6] 109% Augi2]} 69 Apr] 97ig Nov 
bits 1118s 111g 1114s) 11114 LL1g/*111%4 L1112)*111Ig L112 Preferred called ......-... 111 Sept 2] 111%Sept 3}/ .... ..../ .-.. ..-- 
oR 77% 7%] = 7% S77) 88 wae Truax Traer Coal.....No par| 4% Jan 6] 8igSept 1/} 353 Oct] 67 May 
o% 10!2 10 10 | *10  =10%] 10% 10%) 10 10 Truscon Steel_.........--- 10} 7ig Apr 30} 10% Feb 18|} 312 Mar} 84 Nov 
30 aon 30 = 3012} 30 3014] 29% 307%] 30l2 31% 20th Cen Fox Film CorpNo par| 22igJune 1| 32%Mar 2/| 13 Aug) 24% Dec 
oes. 38% 38 3812} 38 3812] 237% 38%) 38% 39% SEE. cdnebiies o par} 31% Apr27| 41 Mar 2i/ 24% et] 331g Dec 
13% 14 13% 1412) 13% 14 137, 14 135g 135 Twin City Rap Trans..No par| 8%May 20} 15% Aug 27 Zig June} 125, Nov 
+ ed 9012 91%) 90 9013} 90 90 | 90 90!2 referred.............- 100] 6514 Jan 22| 95% Aug27|/ (8 Mar) 73 
34 Siz 3% = Big 3% 863%) FB5g B38 3% 863% OE ee ego No par 2*xJune 30 85 Jan 20 Ity June 5ly Nov 
8 78 77\g 7753) +774 789] 278 78\2} 78 784 Under Elliott Fisher Co No par| 745sJune 29} 99 Jan t3/] 533% Mar| 87% Dec 
>The oe teh enbel geod: dual cali: cabal otha’ jalan. | ciaee 1251¢ Apr 23] 133 Jani7j} 125 Dec] 133 Apr 
4214 4312 43% 4412! 4412 45%) 451g 4633! 46 46% (inion Rag & Pap Corp.No par| 38!gMay 21] 52% Feb ivi] 29 May] 50%2 Jap 






































































































































For footnotes see page 1674 . 
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Volume 143 New York Stock Record—Concluded—Page 10 1683 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 | Range for Previous 
Sesween el wk as — On Basis of 100-share Lots Year 1935 

ur Monday Tuesday Wednes Thursday Friday HANGE = 
Sept. 5 nese 7 Sept. 8 Sept. a Sept. 10 | Sept. 11 Week Lowest Highest Lowest Highest 
$ per share | 5 per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ ver share ||$ per share|$ per share 
97 981g 97 977%| 96% 97 9614 9714/ 8,200) Union Carbide & Carb.No par| 7153 Jan 3} 100 Aug 44 Jan| 75% Nov 
*207, 211g 21lg Qlse} Qlle 21%] 2lig 22 4,100} Union Oil California....... 25| 20% Aug 26} 28ig Feb 7|| 14% Feb) 24 Dec 
*13812 140 13819 138%] 13812 139%] 138 140 3,100] Union Pacific............ 100} 10812 Jan 7| 149% Augi12j; 82ig Mar llllg Jan 
B4le 945s 9415 95 947, 95 947g 947s} 1,800 a lll a 100} 90g Jan 2| 100 June i10}| 79!g Mar| 901g July 
*27% 2812 2773 281g) 27% 27%, 27% 27%} 1,000) Union Tank Car_..... No par| 225, Jan 2| 3153 Feb 7|| 20% Oct] 2612 July 
2553 26 241g 25lp} 2414 25'4) 245g 2514) 25,400 CUED. bdbeoe 5| 2053 Apr30| 32% Feb 18 9%3 Mar| 30% Dec 

1714 174% 167%, 1714) 167% 17!g] 16% 167%s| 6,400) Un Air Lines Transp Corp...5| 13 Jan 2} 21% Apr 4 4ig Mar; 13% Dec 
*201g 21% 22 «25 24 24 | *22 23%) 1,400) United Amer Bosch....No par} 161g Apr27| 28% Mar 6 7 Mari] 20 Nov 
*27l2 2753 271p 27%) 27% 28 | 27% 27%) 1,900] United Biscuit........ No par| . 2414 Mar 18} 281g Jan 6/| 20% May) 2613 Jan 

*113'4 115 #11314 115 }*11314 115 |*113%44 115 | ..--.-- ie ila a 100 11219 July 23} 117 Janiijj 111 Oct} 118 Aug 
*85 87 *S84lo 8614) 85lp 8512] *83 85% 100} United Carbon........ No par| 68 Jan2l! 874 Aug 28 46 Jan; 78 Nov 
33 = 33% *30lg 32 301g 3012] 307% 31 500} United-Carr Fast Corp.No par; 2253 Jan 6| 33%Sept 5)| 171g Oct) 2414 Deo 

7% = 7% 75g 753 7731 Tg 77%| 40,300) United Corp.......... No par| 5% Apr30| 914 Feb17 lig Feb] 7% Nov 
46 46 471g 47 4712] 471g 4712) 4,300 TS No par| 40% Apr 29 487s Aug 4|| 20% Mar) 45% Nov 
15% 15% l 1 15%; 1 15%| 10,600] United Drug Inc.........-- 5| 10% Apr27| 161g Feb 4 8% June; 13% Dec 
25 25 257s r25ig 25%) *25 2512] 1,400 United | Dyewood Corp..... 10; 15 Jan 9} 2912 Aug10 4ig Mar; 201g Dec 

*10212 103 *10215 *101lp 103 |*1011!2 103 Rt cc 00 oe Jani5} 105 June 2|| 65 Mar Dec 

, 5% Sig 5%) 51g Sle} 1,000 United Elec Electric Coal_..No par July 10} 7% Apr 1 3% July| 71g Jan 
*41% 42 41%, 42 434) 44 45%/ 4,900) United Eng & Fdy......_..- 1 831,June 18] 45% Sept LE lf ccc ccc cclecccceccce 
80lz 8012 80 793g 7933] 7914 7914' 1,200! United Fruit.......... No par' 661g Jan 2! 851g Aug 8'! 601g Oct] 92% May 
1614 161 161 1614 1633! 1614 1633} 11,100] United Gas Improve...No par| 14%, Apr30| 19%, Jan 8 914 Mar| 18lg Nov 

*112 112% *112ig 112\g 112ig\*112 112%, 100} Preferred_.......... opar| 109 Jan 7] 113%4July 9]| 871g Mar) 110 Nov 
*10%4 1012 *93, 91g Qe 95g 9% 600} t United Paperboard... 100 61g Apr 30} 12% Feb 7 2ig Jani; lll Dec 

17% 17% 1712 17%, 1773} 173 1733} 1,000) U S & Foreign Secur...No par} 13 Apr 30 Feb 17 4ig Mar; 15 Nov 
*97 98 *97 *97 98 , *97 98 | -...--| Preferred.............. 91 Jan 4| 99 Mar 5j| 6514 Mar! 96 Nov 
*25, 8312 21s Zig 25g Zig 2g 900] U 8 Distrib Corp...... No pari 2 Jan 9 5 Jan23 53 J 31g Oct 
12%, 12%, 137%, 14 14 13 13 530} Preferred.............- 10 Apr29} 19% Jan 23 5 July} 20% Oct 
30% 31 3014 30 3012] 3012 301g) 1,900] US Freight_.........- No par| 24\44June 4) 39%, Jan 11 Mari 39% Dec 
*99 100 9934 99%, 997%) Q99lg Q9le 600 ah Df me Il ae oat ta Ra 80\44May 8] 1101g Feb 15 41g Mar; 87 Nov 

af. ee al65 Paee 40 aneel” an * anaes 50 1%, bre es om 160 May 6] 16914 Feb 18i/ 143 Janj] 165 Dec 
1714 17% 17 1653 17%) 1653 17 5,100} U S othmas Mach Corp...5| 87% Jan 2] 17%Sept 8 5 Feb! 10%g Nov 
5353 5353 5312 53% 5373! 5312 541g} 2,000} 514% conv pref......... 49 Augi8| 54igSept 8]/ .... ....] .... -... 
35 357% 34lz 34 344) 33% 3412) 5,900) US industrial Alcohol.No par} 3114 Aug28} 59 Apr 2/| 35lg Mar) 5053 Nov 
5% Bg 6 6 6 61g 61s] 1,400) U S Leather vtc_..... opar| 5leSept 1 97% Jan 27 3ig Mar) 9g Sept 
1212 Ti 125 13 13%] 13 £137) 7,100; ClassAvte........ opar| 10 Augli7| 18% Jan 28 7ig Mar| 1614 Sept 
*91% 95 *90l, *9012 94 94 94 100} Prior preferred v t c_....- 100} 71 Jan 8| 94 Sept 4/| 53 Jan) 73 Sept 
5412 547% 55le 551g 5573) 54 55 8,200) U 8 Pipe & Foundry.....-.- 2lig Jan 6) 56 Sept 9 14% Mar; 225s Dec 
9% 10 95g 9% 97%| 93 10%! 8,300] US Realty & Impt....No par| 75, Apr30| 13 Jan 4 3 Mar] ILllg Deo 
31 31 31 31% 321g} 31lg 32igi 44,600) U . Bere PERSE Aer No par| 16% Jan : 35 Apri5 9ig Mar| 17% Jan 
74 743s 741g 75%) 7412 7614] 747% 7533; 8,200] Ist preferred........... 47 Jan 80% Apr 9]| 241g Mar 

781g 79 78 781g 78%; 78l2g 78%| 2,000 U8 Sipeltine Ref & Min....50| 72% uy 80 961g Jan 24 91%, Dec] 1241g Apr 
*71 72! 72 *70 72 1%*70 #£=7i1% 100| Preferred..............- 681g Jan 3] 75's Apr 91} 62% Jan) 73% July 

70% 71% 7 153 72 73 7llg 723! 88,100] U S Steel Corp....... ----100] 46% Jan21| 73'!sSept 81] 271g Mar] 5053 Noy 
14014 14014 140 140%} 13912 140 | 138% 1391s} 1,500 SIA eee 100} 1151g Jan 7} 140%Sept 3)| 735s Marj 119% Nov 
*125 139%, 139lg 13912]/*138 1401g'*125 138 100} U 8 Tobacco. ......... No par| 131 Apr27] 144 July 30]] 1191g Jan} 140% May 
°3GS 0s wes ' eee Oe OS See i ei hneninectintmenenin 1 160% Feb 6] 168 July 10]/ 149% Feb| 165 Aug 

6ig 6le 63g 6! 612 61g 633) 5,700) United Stores class A..No par 5 Apr 753 Mar 26 3ig Apr 7ig Jan 
*86 891 90 *89l, 95 | *87 95 100| Preferred class A....No par| 67%May 1) 93 Aug28/i 46 Apri 78 

791g S8Ale 8lig 84 82 821s} 2,500) Universal Leaf Tob....No par| 575, Apr29| 84i2Sept 5]) 51 Mar] 731g Nov 
*162 164% 163%, 163%] 163%, 163%|*163 164 30] Preferred.............- 100} 153 Mar 23] 165 Aug 7/j/ 133% Febjz1591g Dec 
109 109 lll lll 1Lil'tg} 111 111 290} Universal Pictures Ist pref.100} 50 Jan 7} 115 Apr24 29 Augi 73 ov 

4%, diz 43g 433) 414 433! 5,900] Utilities Pow & Light A_..-- 1] 3tg Jan 2} 61gMar 18 1 Mar) 4% Aug 

2 2 17g 2 Zig 2 214] 16.600] Vadsco Sales.......... No par 1 July 9 2%, Jan 18 lg Mar 2 Nov 
*42 4514 45 *44 46 451g 48 .  @ ” ~~ Saereevesaseys 100} 30 June 9} 50 Jani9j| 19% Apr] 56lg Nov 
23% 24 24ig 2419 2512} 25  #25%]| 13,800] Vanadium Corp of Am_No par| 164 Apr30| 2714 Feb23/| 11t Apr) 21% Jan 
4212 42\2 #4215 421g 4219) 4153 4214] 1,400] Van Raalte Co Inc........- 5] 28% Jani6} 45 July 3]} lly Febj 33 Nov 

*11314 115 112% 112 112 |*112% 112!» ee Oe 100}z11014 Feb 17} 116 Aug 8jj 91 Febj 114 Nov 
“45 *451g 451g 4612} 45 45 600| Vick Chemical Co. .__....-- 5} 40 Apr30| 48%4July21|/| 34 May] 441, Deo 
~ , ee *79 [P -ecoat Sen ‘deen Gbecas Vicks Shr & Pac Ry Cocom100} 72 May 6) 80 Aug20 63 Dec] 63 Dee 
7 eese Stock *79 [Te eaase “Ol - deel Shee 5% non-cum pref...... 84 Sept 2} 84 Sept 2]| 68 Deci 70 Aug 

5 51g *43, 478 4 47g! 1,700} Va-Carolina Chem....No par ot Jan 7 83g Mar 16 21g Mar 47, })ec 
33 34!4] Exchange 33 32ig 331g} 321g 3219} 1,700) 6% preferred... .....-- Aug 6] 48%, Mar 19 171g June 

*112!2 113 L1Zigi*112ig LIVigi*112Zig L1Zie} 1L1Vig 1L1Zig 80} Va El & Pow $6 pref...No par 108 Mar 24} 1141gMay 15 721g Jan} 1121g J ‘ec 

*4lg 5§ Closed 5 44, § *45n 5 *4 i, Pree Virginia Iron Coal & Coke. 100 4 Apr 27 943 Feb 8 June 7% leov 
21 21 *193, *18 211s} *18 21 10} 5% preferred.........- 14 May 4| 301g Feb 7|} 15 Febj 33 Nov 
130 130 | Labor Day 12934 *12912 13014!*12912 13014 220! Virginia Ry Co pref.......100/z114lg Jan 16) 13113 Aug 26/|....-..-.--1........- - 
*71 7312} 71 *701¢ 7312) *70lg 7312] *70leg 73l¢e 20; Vulean Detinning........ 100; 70 Aug 8} 86 Febil9 631g Mar} 83 May 

a #12219 135 |*122!2 135 leigoi2 135 |*12212 135 | ....-- PRENINOE, cooctcocecdeo 100} 120 Aug3l| 137!gJune 10}/ 10914 Feb; 117% Dec 

2% 86.28 27g 27) *2ig 3 Zig 2lg]} 425g BH TOGn 8 We o ccacscocncuee 100} 24 Aug2l) 4il2 Feb 5 1 Apr} 3% Nov 

Zig 7% 75g 77g «= 7%qsC Sg] 7%qeC«CSS 8 Sig} 4,800 | aOR ea Miss 14 100i} 5 Jan 2} 1033Mar 3 1% Mar Dec 
° 7 *6lg 7 *5 7 *5 7 *5 i pererr: Preferred B_.........-- 100 4igJune 29 7% Mar 6 1 May 4%, Dec 

17% 177% 17% 18 17ig 18 178g 1712] 1714 171g] 4,200) Waldorf System......-. No par 9lg Jan 7} 18 Sept 3 41g Mar}; 97% Nov 
*33le 341, 335g 3353) 34 34 3414 3414) 34 £34 700 EE No par| 30 Apr30} 347%sJune 24 2614 June| 3314 Deo 
116 116 116 116 116 116 [*115%g 116 |*115%, 116 70 6%% preferred.......-. 100] 115 Augil7} 118 Jani6j} 114 Janj 120 Apr 

8 8lg Big Bly Sig Sly Sig 83g 8ig 833! 16,800) t Walworth Co......- No par 5ig Jan 3} 10 Feb 28 lly Feb 63g Nov 
38%, 38%, 3914 391g] 38lg 39 3814 38%) 38 3934) 4,400) Walk(H)Good & W Ltd No par| 261g Apri7| 40 Sept 2}........../-........- 
187g 187 *185g 19 185g 1 1834 1834] 18% 187g} 1,000} Preferred._.......-.- opar| 17%, Apri7} 19 Feb 25j/........-.-/]....---.-- 
*28 28l2 2712 28 27 27%) 2633 27 | *27 £277) 1,000) Ward Baking class A...No par| 10% Jan 4| 29%sSept 4 5 Mar! 11 Dec 

4 41> 4le 44, 4g) 4 4lg} 43g, 43g) 4,400  Ragtt eye ear opar| 2g Apr 29 4\2Sept 4 lly Feb) 3 Dee 
*91 995i *91 92lo} *88 92 | *91 95 | 290 £90 200] Preferred............-. 100} 47%, Jan 2] Q90igSept 3/| 281g Jan| 47 Dec 
131g 1353 13%, 13%} 1314 135g] 135g 141g] 133%, 141g) 73,600) Warner Bros Pictures... -.-- 5} 914 Apr30} 1453 Feb 19 214 Mar] 10% Dec 
*55 56 "55 656 | *55 56 5653) 57% 900} $3.85 conv pref....- No par| 44 Apr29} 58 Septil 1419 Mar} 52 Dec 

34 34 % 3, 7g 7g #34 7 34 7g 1,100) t Warner Quinlan... No par igJune 18 273 Feb 2¥ 5g Mar 153 Dec 

914 Qlp 9 9lg i) 9lg 87g gi 8% 9 4,000} Warren Bros_......... 0 par 45, Jan 2} 10%4 Mar 3l Zig Mar 61g Jan 
*243, 25l2 24 2419] 24lp 249i 24ip 25ig) *23lg 25ile 700i Convertible pref....No par| 15% Jan 7| 26 Aug 14 773 Mar| 17 Aug 
*2753 28 28 28 281g 2819] 283g 2873) 29 2912} 2,000] Warren Fdy & Pipe....No par| 21 Apr30) 29% Aug 28 A 32 Sept 
247g 247 241g 2414) 24 244] #2314 24 | 231g 23! 700| Waukesha Motor Co... .....5] 191g Apr 28] 2914 Jan 2/| 25ig Dec] 30% Dec 
"67g 71g 6% 6%) 7 74l *6lg 7 7 7 900| Webster Eisenionr- ..-- No par| 6igJune 9| Ll Feb 6 4 Mar) 7% Nov 
“|. eece Ct. ‘senat SGP: : eee gee -; ce SS ge 83 May 26| 85 June23ii 85 Apri 90 Feb 

lig = Lig lle 1% 13g 13g) *1lg = 13g] Fg 188 70| Wells Fargo & Co...-...-..-- 1 1 Aug2l 2% Jan 13 1 Janj 3 Nov 
405, 41 41 4219) 4214 4253 42 4253) 4214 423) 5,500) Wesson Oil & Snowdrift No par}; 335sJune 30} 461g Jan 2 301g Jan; 55lg Nov 
*82 83 *S82ig 83 *823, 83 *823, 83 82le S82le 100 Conv preferred. ..... Ne par| 78 Feb25j 8312 Aug 1! 72 Jan}; 844 Oct 

*104 106 *104 10612} 106 107 {*106 107 10612 107 100} West Penn El class A..No par| 91% Jan 7| 107 Sept 9 34 Mari Ql Dec 

*107 108 107 108 | 107%4 10712] 107144 108 | 108 108 200] Preferred............-- 96 Jan 2} 110 Apr2li| 39% Mar; 9914 Nov 
10012 100% 100%, 100%) 101 101 | 100% 102 | 10014 10012 250} 6% preferred.......... 100f] 87 Feb20} 102 Sept10/} 36 Mar) 92 Nov 
123 123 *123. 125 |*123 125 123 123 |*123ig 125 20| West Penn Power pref....100] 11612 Jan 6] 123 Sept 4j| 104lg Jan; 120%, Dec 

ae Sasn 116 116 | 116 116 | 115 115 [#115 LL. 6% preferred........-- 100} 111% Jan 6) 116 Mar23j| 95 Jan) 114% Dec 
101g 103 103g 10%} 1053 107%} 10% 1133] I1lig 1153] 23,100] Western Maryland....... 100 81g Apr27| 12ig Feb 21 5ig Mar] 10g Dec 
“18 18% 181g 19 183g 18%) 187% 2133) 21 2314] 9,20 2d preferred.......-..-- 15 Apr30} 2314Sept il 71g Mar| 19% Dec 
*214 = 2ilp *2lg  Qile 21g 2lei *2ig 23g] *21g ag 200] Western Pacific.........- 100 2 Apr 25 4 Feb 7 lig July} 3% Jan 

5% 64 63g 6le 63, «6% 612 67s 63g 652! 6,000  < Teese 100 5'13 Aug 26 97g Feb 7 23g Feb 7% Jan 
8912 9014 907g 9134) 88% Q9Ole} 891g BOlo} 891g 92ig} 20.300] Western Union Telegraph.100| 72\gMay 4) 95 Febi13/| 205g Mar) 7714 Nov 
4312 44lg 441g 457%; 443g 4473) 441g 4434) 43 44 | 18,100] Westingh’se Alr Brake.No par| 34% Jani13| 48igMar 3]; 18 Mar) 35% Dec 

*141l4 14214 141% 143 | 14019 143 | 14019 141%) 142 144 7,200] Westinghouse E] & Mfg....50) 941g Jan 6) 147 Augil0j}| 3253 Mar] 98% Nov 
*14812 149%, *148lg 149%4|*14812 149%] 14812 14819] 14812 1481» 20| Ist preferred_........--- 50] 1231g Jan 7| 1501s Aug10]} 90 Febj 126 Dee 
*235g 25le *24 2512] *24 25 24 24 25 26 900] Weston wo Instrum’t.No par} 225sJune 8} 33% Jan 25 10 Mar| 33lg Deo 
*37l2 3812 *37lg 381g] *371g 3812] *371g 38le] *371g 381e] _.___- ee Bo No par| 36% Janil4; 39 Jan 3}]} 29 =Jan| 38% Dec 
255g 257 25 26 25 25 25 25 25 25 1,800] Westvaco Chior Prod..No par| 19%June 29} 32 July 29]| 16% Mar| 25l¢ Nov 
ence o--- w--- ----| 321g 33 | 321g 33 | 32% 32%] 2,800] 5% pref.....-------...- 30] 3212Sept 9} 33 Sept 9}| .... -.-- o- <= 
7 75 *70_ 75 *70 75 75 75 75 80 180] Wheeling & L Erie Ry Co..100| 34 Jani4| 80 June 24 18 Jan) 35l, Sept 
*102 105 *10134 105 |*101% 105 |*102% 105 |*102% 105 | ______ 54% conv preferred....100} 99 July 21] 100 AugI9jj -... ...-] .... -.-- 
295g 31% 321g 3353] 335g 34 3373 35 34 3514! 15,600! Wheeling Steel Corp...No par| 2ligJuly 1} 371g Jan 10|| 14% Marl 32% Nov 
100 1005s 10012 101 |*102 104 |z102 102 | 1021g 102! — i as ee 100; 84 July 8] 10914 Febi19j{ 461g Jan, 10212 Nov 
22 = 2233 22 224] 21le 22 215g 2214, 213g 2153) 9 000] White Motor_.........-.- 50} 18%, Feb 3) 2814 Mar 4 67g Mar| 191g Dec 
*14lp 15 15 15 15 15\4; 15le 1519/ 15 15%} 3,000] White Rk MinSpretf..No par| 13%July 7} 17 Mar 6 1253 Oct] 241, Jan 
8 of 3% 37%) 3% 37] *35g 37%| *35g 37% 400] White Sewing Mach...No par| 3% Apr28] 553 Jan 13 ll Mar} 4% Dec 
201g 2114 2034, 204 2014 20 1912 191s 700} Conv preferred.....-. No par| 16 Apr28;) 241, Jan 10 6 Jan} 20’, Dec 
33g 3g 33g «= 33g) 42*3lg Ble 33g = Bg 314 Ble 600! Wilcox Oil & Gas........--.- 5 Jan 7 514 Mar 30 1 Mar 3ig Dec 

8 8 Sig = 83g 81g 85g 83g = Big 814 8le] 18,300) Wilson & Co Inc...... No par 65,June 19} 11 Janil4 37g Apr 944 Nov 
7714 77'4 771g 77%) 771g 7712} 78 78 | 78 78 1.000} $6 preferred........... 100} 70 June 20} 87 Jani15j| 58 Apri 79 Nov 
5514 553, 55% 56 | 5584 5614) 5514 557%) 55t2 55%) 14,700] Woolworth (F W) Co-....-- 10} 44% Apr 23) 56%, Feb 5]| 51 Jan) 65% June 
31 31 31 = 31%) «31g 31%) 31g 314] 30le 31 2,000} Worthington P & M..-..--. 100} 23's Apr30| 351g Mar 23}| 11% Marl 25% Nov 
79 = 8012 80 81 78 80%) 784 80 7912 79le 630| Preferred A_.........-- 100} 56 Apr30| 81 Sept 8]} 251g Mari 61 Nov 
70 = 8=—70 71 72 | 69% 69%) 69 70 | 68lg 681g} 1,300) Preferred B_.........-- 100} 47 Jan 4) 72 Sept 8]/ 20 Apri 6153 Nov 

10512 106 10312 105 102 10612} 106!2 110!1g, 109 11319] 2,640) Wright Aeronautical_..No par| 625 Jan 6) 113i2Sept 11 35l¢ Mar! 68 Deo 
oot 66 66 66 651g 6512] 65l2 6512] *65le 66 500| Wrigley (Wm) Jr (Del) - No par| 63 Aug2li 79 Febi0o 73% Mar] 82% Apr 
414 42 42 42 *41 42 41 4153! *407, 42 800! Yale & Towne Mfg Co..... 25| 33% Apr28| 45 Jan 23 17% Apri 35% Nov 

 19%8 201s 19% 201g] 1953 204] 19% 2014] 1912 197s} 26,900) Yellow Truck & Coach cl B-10 Jan 3) 21% Aug 4 253 June} 9% Deo 
os 141 *135 141 | 141 141 |*136 141 |*13612 140 Se) «| RONOUEE, . cc cbconeceec 100} 83lg Jan 6) 145 July 29j} 3ligMay| 96 Nov 
48i2 4834 49 5012} 50 5012] 50'4 5012) 505g 5112} 3,500) Young Spring & Wire..No par| 424 July 1] 55 Apr 6 Mar} 53!s Dec 
S3l2 84 833g 8414 lg 84! 83% 844) 81 8343! 26.000} Youngstown 8 & T....No par] 41% Jan 6 = are 9 13 Mar] 46% Dec 

I21lg 12112 121lg 12119} 121 121 121 121 |*121 1211 500| 5&%% preferred.......- 100} 105 Jan 6) {122 Aug 7 381, Apr] 105 Dec 
35%s 355 35lq 361g] 3553 36%) 35% 361g] 3573 3812] 10.100| Zenith Radio Corp....Nopar| Ills Jan 28} 39% July 31 lig May; 14% Nov 

6% 7 7 7 7 *6% 7 6% 6%) 3,300] Zonite Products Corp....... i 5% July 7 9%, Jan 4 253 June; 7% Dec 























For footnotes see page 1674 
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Members New York Stock Exchange 
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E 


















































































































































684 New York Stock Exchange Bond Record, Friday, Weekly and Yearly = Sept. 12, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed and prices ae now *‘and tnterest’’—except for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
lar weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3 Friday) Week's ™- Friday Week's 
. BONDS . Last Range or a Range BONDS = Last Range or Range 
N. Y. STOCK EXCHANGE | 3§| Sale | Friday's | &3 Since N. ¥. STOCK EXCHANGE | 3§| Sale | Friday’ S Since 
Week Ended Sept. 11 iain Price |Bid & Asked| SZ Jan. 1 Week Ended Sept. 11 ele’ Price |Bid & Asked) Q& Jan. 1 
U. S$. Government Low . High) NO.||\Low High Foreign Govt. & Mun. (Concl.) Low High| No.||\Low Htgh 

Treasury 4%s...Oct 15 1947-1952/A 0) 119.8 {119.8 119.11] 17/)115.3 119.11 | Colombia Mtge Bank 6 %s...1947/A O/_..... --20 20 3 17 20% 

Treasury 3\s...Oct 15 1943-1945|A O/ 108.26,108.21 108.28) 32/|/105.24108.28 Sinking fund 7s of 1926....1946|M N/._..._. 20 20 8 17% 22 

Treasury 4s..... Dec 15 1944-1954/J DM) 114.9 [114.7 114.12) 196}/111 114.12 *Sinking fund 7s of 1927....1947|F A/....-- 20 20 2 17% 20% 

Treasury 3%s...Mar 15 1946-1956|M S/------ 112.16 112.16 1/}109 112.20 | Copenhagen (City) 58........ 1952}3 Dj; 97%} 97% 938 35|| 92% 100 

Treasury 3%s_..June 15 1943-1947|3 D/------ 109.10 109.11 16/|106.17 109.12 25-year gold 44s_.....-.... 1953|M N; 9434} 94 94%} 27 884 97 

Treasury 3s....- Sept 15 1951-1955|M Sj 105.10 105.10 105.15) 46)/102.20105.16 | Cordoba (Prov) Argentina 78..1942/3 J} 84 83 85 21 70% 85 

Treasury 3s..... June 15 1946-1948/J D/ 106.8 |106.4 106.10; 38)/192.29106.10 | Costa Rica (Republic of)— 

Treasury 3%s_..June 15 1940-1943/3 Dj 108.11/108.10 108.12] 16)/197.19109 7s Nov 1 1936 coupon on...1951|----| 26%] 26% 27 14 23 34% 

Treasury 3%s...Mar 15 1941-1943/M §S/--.---- 109.8 109.13) 12/|108 109.13 | Cuba (Republic) 5s of 1904....1944/M S/...... 101% 101% l 99% 103 

Treasury 3\%s_...June 15 1946-1949/J Dj) 109.4 102.3 107.7 61/}103.24 107.8 External 5s of 1914 ser A....1949|/F Aj 100 100 100 5 99% 101 

Treasury 3%s...Dec 15 1949-1952|J D/-~.---- 106.22 106.22 11/103.19 106.22 External loan 4 4s.......-.. 1949/F A; 963 96% 96%) 57 92 96% 

Treasury 348...-.-...- Aug 1 1941/F Aj 109.9 [109.7 109.11) 21||/198.5 109.12 Sinking fund 54s..-Jan 15 1953/3 Jj} 102}4/ 102 102%; 20)| 100 102% 

Treasury 3\4%s..._Apr 15 1944-1946/A Oj 108.17/108.13 108.21) 246//195.12 108.21 *Public wks 54s...June 30 1945;)5 D| 54% 53% 55 49 146) 37% 60% 

Treasury 2%s_..Mar 15 1955-1960/M_ S/ 103.6 |103.4 103.13) 287/|100 103.16 | Czechoslovakia (Rep of) 8s....1951/A O}| 99%] 99 00 4; 90 105% 

Treasury 2%s...Sept 15 1945-1947|M S/ 104.17/104.15 104.19) 73)/190.31 104.19 Sinking fund 8s ser B....... 1952)/A O]....-. *99 99%/--.-|| 89 105% 

Treasury 2%s...Sept 15 1948-1951|/M S$) 102.31/102.27 103 94//101.7 103 Denmark 20-year extl 6s.....- 1942)}3 J; 105%; 105% 105s; 15!) 104% 106% 

Treasury 2%s....-.-....- 1951-1954/3 Dj 101.28/101.27 102.3 | 446)/190.23 102.5 External gold 54s. ........ 1955|F Aj 1005! 100% 101 25); 100% 102% 

Federal Farm Mortgage Corp— External g 44s_-.-..- Apr 15 1962/A O} 98%; 9834 99}4] S3i} 93% 100 
nd @ @ mearee Mar 15 1944-1964|M Sj------ 105.9 105.10) 117|/1902.20105.14 | Deutsche Bk Am part ctf 6s... 1932 
el Cig Rhee May 15 1944-1949/M N/ 103.31}103.29 104.4 62|/100.26 104.5 §*Stamped extd to Sept 1 1935__._|M S$j}------ 940% = a-ae]-~-e]] SF Bu 
tsetse Jan 15 1942-1947|/3 Jj 104.11/104.11 104.15) 138//101.20104.15 | Dominican Rep Cust Ad 54s..1942/M S|} 7734} 77% 78% 0|} 66% 78% 
i Mar 1 1942-1947|M §/ 103.4 |103.3 103.6 | 783//100.15 103.7 Ist ser 54s of 1926........- 1940/A O}..-..- *76% 77%|----|| 61% 78 

Home Owners’ Mtge Corp— 2d series sink fund 54s_...-. 1940/;|A O}| 76%] 76 76% 61% 78 
3s series A_...May 1 1944-1952/M N| 103.23/103.21 103.27] 107//100.17103.29 | *Dresden (City) external 78...1945|M N/-----. *23% 30 |----!| 21% 30% 
2%,8 series B..Aug 1 1939-1949/F Aj 102.2 /102 102.4 | 261/| 99.16102.5 
2s series G....-..-.- 1942-1944/....) 102.3 |102.2 102.5 | 776)| 99.17102-6 | El Salvador 8s ctfs of dep__-_-.- 1948iJ Ji-..... 64 64 14 5} 41% 70% 

Estonia (Republic of) 7s. ....-. 1967|3 Jj------ *96 96}4|----|| 93 97\% 
Foreign Govt. & Municipals— Finland (Republic) ext 6s..... 1945|M S| 107%}| 107% 107% li} 105% 108% 

Agricultural Mtge Bank (Colombia) External sink fund 6 4s_-...-. 1966(M Sjec.ece] a-ncs =---- ---|| 100% 6 104% 
Sink fund 6s Feb coupon on.1947/F A|------ "19% 21%4)----|| 17% 21 *Frankfort (City of) 8f6348...1953/M Nj 234) 23% 23% ll} 18 27 
*Sink fund 6s Apr coup on...1948/A O/----.. *19% 21% )----|| 17% 21 French Republic 7 4s stamped_1941/3 D/ 16134} 16134 163 | 35]) 149% 183 

Akershus (Dept) ext 5s.....-.- 1963|M N| 984) 973% 98%] 13)] 97% 100% 74s unstamped........- 7 st ee 162% 162%! 11)| 151 172% 

*Antioquia (Dept) coll 78 A-..1945)J J} 9 | 9 93; =8 7% 11% External 7s stamped_......-. 1949|)J Dj------ 175% 175%] 3)| 167 190 
*External s f 7s series B...-1945)J J 94 8% 9% 8 s 11% 79 unstamped - .. . .......1949}.--./@173%| 172% 174%] 18] 166 182% 
*External s f 7s series C_...1945)J J 9% sh 94 4 8% 11% | German Govt International— 

*External s f 7s series D....1945|J J ) 3% 9 4 7% 11% *5 Ks of 1930 stamped-_--...- 1965|3 D| 26%] 26% 27%| 48)]| 223, 29% 
External s f 7s Ist series_..1957;A O/}------ 3 8% 9 7% 10 *5\4s unstamped -.-.......1965).-.--/------ 26 26% 1 20 29 
*External sec s f 7s 2d series_1957|A O}------ *74 3/4) ---- 7% 10 *German Rep extl 7s stamped_1949/A 3334; 33% 34%/| I17|| 29% 39% 
*External sec s f 7s 3d series.1957|A QO/------ "7% 5 |---- 7% 10 *73 unstamped-........__-- 1 pace boona 28% £29 2} 25 4 

Antwerp (City) external 5s....1958)J D] 9844] 97% 984} 16]| 951% 101% | German Prov & Communal Bks 

Argentine Govt Pub Wks 68...1960}/A | 101 100% 101%) 10 97% 101 *(Cons Agric Loan) 6 4%s....1958/3 Dj 39 39 3934; 12]| 27% 45% 

Argentine 6s of June 1925-_-_--.- 1959/3 Dj 100%} 100% 101%} 10)| 975, 10134 | *Greek Government a f ser 78..1964|M N|------ *25 o----|----|| 28% 3414 
External s f 6s of Oct 1925..1959/A O|------ 101 101% 31} 97% 101 ©7e part paid ............ SEE caskserone *30 36 |----|| 25% 37% 
External s f 6s series A..-.-.- 1957|M $| 101 | 100% 101%} 33/| 975 101% *Sink fund secured 6s......- 1968|F Aj------ 28% 28%) 1; 26 31% 
External 6s series B -_.....- 1958'J Dj) 100%) 100% 101%) 8]| 97% 101% “6s part paid. ..........- SEE ccnkbowone 264% 26% li} 21% 28% 
Extil s f 68 of May 1926-.-...- or N;} 1014] 101 10134 12 97% 102 
External s f 68 (State Ry)..-1960'M S| 10141 100% 1017/4) 45/) 9754 101% | Haiti (Republic) sf 6s ser A...1952/A O!] 99 98% 99 4); 93% 99 
Extl 6s Sanitary Works--.-- 1961,F A| 101 100% 101 25| 975 101% Hamburg (State) 6s......._- 1946/A O -.---- *220 ewe ----| 193 26% 
Extl 6s pub wks May 1927 ..1961|M N| 1014} 101 101%} 25)| 975% 101 *Heidelberg (German) extl.7%s'50\|J J|------ *17% 20 |--.- | 16% 24% 
Public Works extl. 544s.-.-.-.- 1962\F A} 10144} 100% 101%] 22 94% 101% | Helsingfors (City) ext 64%s_...1960/;A O}|------ *104% 4105 |-..--// 104 110 

Australia 30-year 5s.........- 1955|\J J} 108%) 108% 105%) 14|) 194% 1097 Hungarian Cons Municipal! Loan— 

External 5s of 1927...-.-..1957|M $/ 108%] 108% 109 16/| 104% 109%%4 *7 4%s unmatured coup on._..1945|J J)------ 20% 20% 6)} 17 30 
External g 4s of 1928_.-.-- 1956|M Nj 10232 102}4 103)4) 52)) gga 103% *7s unmatured coupon on...1946|J J)------ 2054 20% 2) 18% 32% 

Austrian (Govt) s f 7s_-..----.- 1957|3 Ji------ 96} 962 10/} 90% 97 *Hungarian Land M Inst 7%s_1961|M N/------ 20% 20% 1 17% 25% 

Bavaria (Free State) 64s....1945|F Alj------ *23 25 |----|| 22% 32 *Sinking fund 7s ser B___.1961/M N|------ *19 27 |----|| 16% 26 

Belgium 25-yr extl 6 4%s..-...-.- 1949|M §| 107 10634 10744; 22)|/ 105 110 *Hungary (Kingdom of) 74s..1944|/F A; 45 46 48 25)} 38 50 
Pees @0-68..06 ..-ccescce 1955)3 Jj 105 | 104 105 43// 101% 109% | Irish Free State extlsf 5s_____- 1960|M N/ 11334} 113% 11334 1| 112% 115 
External 30-year 8 f 78.----- 1955|3 Dj 112%) 112118 16// 109 118%4 | Italy (Kingdom of) ext! 7s_...1951/J D} 81%!) 79% 82 89) 60% 87% 
Stabilization loan 7s__...--- 1956|M WN, 1052'32) 1054132105'316 = 29/' 19514 109% | Italian Cred Consortium 7s A_.1937M S/------ *9634 97})4|----'| 83% 100 

Bergen (Norway) ext 8 f 5s....1960|M $|------ *99%4 100%|----|| 983% 102% External sec s f 7s ser B__-_- 1947/|M_ S|------ 77 77 2/} 53 83 

*Berlin (Germany) s f 6 4s----1950|)A O|------ 2474 25%) 11)/ 19 285% | Italian Public Utility extl 73...1952/3 J/|------ 68% 70 17}; 51% 77 
*Externa!l sinking fund 6s...1958|/J3 D;} 24%); 24% 24% 7 19 27 Japanese Govt 30-yr s f 644s..1954/F A} 1004} 100 100%; 49 91% 100% 

*Brazil (U S of) external 8s...1941/3 D) 34%) 33% 34%] 21/| 27% 37% Extl sinking fund 5 s_-_--_-- 1965|M N|------ 86 86%| 83/| 78 89% 
*External s f 6s of 1926...1957|A O| 272; 26% 27})4| 5SO}|} 22% 30 Jugoslavia State Mtge Bank— | 
*External s f 6 4s of 1927...1957|A O| 27'4| 26% 27%] 63 22 29% °7s with all unmat coup_.._-. 1957|A O}--.--- 284% 28% 4 25 32% 
7s (Central Ry) --........-.- 1952|3 D) 2744) 274  27}¢ Si} 21% 30 *Lelpzig (Germany) s f 7s___-- 1947|F A/-..-.-.- 254% 254 2|} 22% 31% 

Brisbane (City) s f 5s......-- 1957iM_ si 10344| 103% 103 }4 13 95 103% | Lower Austria (Province of)— 

Sinking fund gold 5s....-.-.- 1958|/F A] 103 103 103}2; 11/} 95 103% *7 4s June 1 1935 coup on ..1950/J D)-.---- *9744 104%/----|| 98 101 
i? OF Uh.. .cossanscons 1950/3 Dj------ *104 105)4/----|/ 101% 105 

Budapest (City of)— *Medellin (Colombia) 64%s-....1954|J D;} 10 9% 10 42/} 7% 10% 
*6s July 1 1935 coupon on...1962)J D/------ 28% 28% 2|| 25 38% | *Mexican Irrig assenting 4349. 1043|M Nj -...-- 54 54 1 4 7% 

Buenos Aires (City) 64s B-2..1955|3 J) 99%} 99% 100% 8 95 100% | *Mexico (US) extl 5s of 1899 £.1945/Q J/------ *6%4 9 feuce 10% 10% 
External s f 6s ser C-2...-- 1960/A Oj------ *99 = 100%4/----|| 93 100% *Assenting 5s of 1899_..__. 945/Q J|------ *5 9 |---- 74 12% 
External s f 6s ser C-3.-...- 1960)/A O}------ 98% 100 19/} 92% 100 *Assenting 5s large._..........- Ta “Seger: *5 5%|--.-- 7% 12% 

Buenos Aires (Prov) ext! 6s...1961/M Sj------| *80 ----- --- 70 4 *Assenting 5s small... ...._ -- wece|oceene| coors o---- peeull oeess shine 

*6s stamped...........-- 1961|M S| 6834] 6834 65% 21} 55 69%  \ >» aeneuneteeers 108455 Dloccons S Loan BD fecocs 4 4 

*6 }4s stamped._.....-..-- 1961/F A} 70}0) 70% 72 Si} 55% 72 *Assenting 4s of 1904... _- 19543 D) 535) 5% 5% 4% 7% 
Extl s f 4%-4%s__--------- 1977|M S| 644] 64 65 68/| 58 66 *Assenting 4s of 1910 large...__- es Seer *68 69%4|--.. 4% 7% 
Refunding s f4-4s..--.-- 1976|F Aj------ 664% 66%) 20)] 57% 67% *Assenting 4s of 1910 small... _-. inn atipacnall ungua -----|---- 4K 7% 
Extl re-adj 4%-4%s_.....-1976/A O}------ *65% 67)2/--.-|| 59% 68 *$Treas 6s of '13 assent (large) '33|3 J|------ *O% 7%K|---- 6% 9% 
Extl s f4%4%s_._.--.--.-- 1975|....| 68%) 67% 694) 23)) 61% 717 Oe a ae ee eset Segre  autil 5% O«& 
3% external s f $ bonds..-.-- 1984|)J J} 49 9 49 7i| 39% 49 Milan (City, Italy) extl 634s...1952/A O} 6834) 68)4 70 52}; 50 #77 

Bulgaria (Kingdom of)— Minas Geraes (State)— 

Sink fund 7s July coup off..1967|J Jj|------ 16% 17%) Ti 13 «17% Sec extl 8 f 6348_-...----.- 1958|M S/------ 17 1834) 64/| 15% 190% 
Sink fund 74s May coup off1968|M Nj------ 20 20 4/} 13 0 Sec extl s f 6443.-.........1959|/M $/------ "17% 18)4/----|| 14% 19% 
New So Wales (State) ext] 5g..1957|F A/------ 103% 104% 2}| 100% 105% 

Canada (Dom of) 30-yr 48...-- 1960/4 O; 112 | 111% 112) 54)| 105% 112% External s f 5¢......... Apr 1958/A Oj} 104}4] 103% 10444} 10// 101 105 

a. eee OB ee oa 52|M N{| 116}4] 11544 116%] 22/) 111% 116% | Norway 20-year ext] 6s.__.....1943/F A/------| 105% 106% 5|| 104% 107% 
10-year 2 4%s...--..-. Aug 15 1945/F Al/------ 1014 102%4| 14/] 96 014% 20-year external 6s_.......- 1944/F Aj---.--- 106 107 13}} 105 108 
NN Senate ce Bei 1961/3 J} 103%] 10344 103%] 20]| 99% 103% External sink fund 5s_._...- 1963|M S/ 10134) 101% 101%} 22/) 100% 104% 

*Carisbad (City) sf 8s__...... 1954/3 J woceee 47 47 5 32% 47 External sink fund 44s__..-. 1956|M SS} 101%] 101% 101%) 28 99% 102 

*Cent Agric Bank (Ger) 7s....1950)/M §/-----.- 40% 40% 2}; 29 40% External s f 4%s___..___..- 1965|A O| 97%) 97% 97%) 83]| 96% 
*Farm Loan sf 6s._July 151960|\J J| 35 34% 35 Si} 27% 36 Municipal Bank extl s f 5s...1970/J Dj------ *102% ----- ----|| 102% 104 
*Farm Loan sf 6s..Uct 15 1960/A QO} 34 34 344%! 21\) 27 34% | *Nuremburg (City) extl 6s....1952)/F Aj------ 23 23 ll} 18% 27 
*Farm LoanésserA Apr 15 1938/A O} 38 37% = 338 8; 28 38 Oriental Devel guar 6s_......- 1953|M S| seones 83% 83%) 2/\| 78% 86% 

*Chile (Rep)—Exti s f 7s_..-- 1942|M N/..---- 154% 15%] 45)]|) 14 16 OOS 8 on odo nnccune 1958|M Ni------ 77% 78 91] 72% 82 
*External sinking fund 6s...1960)A O} 154] 15% 15%] 39 13% 15% | Oslo (City) 30-year sf 6s_____- 1955/M N| 1001932} 1001932 100''y6] + 12/) 1001932104 
*Extl sinking fund 6s...Feb 1961/F Al 15%] 15% 15%] 17/1] 14 415% Sinking fund 44s___..._._- 1955|A O| 98 97% 98%| 32]| 96% 98K 
*Ry ref extl sf 6s......- Jan 1961)\3 Ji 154) 15% 154) #18] 13% 15% | Panama (Rep) extl 54s_____- 1953/3 Dj 105%] 105% 105% 6)| 104 106 
*Exti sinking fund 6s..Sept 1961;M S| 15%] 15% 15% 16 14 15% *Extl s f 58 ser A.___.___... 1963|IM Ni 68%] 68% 68% 1 67 90% 
*External sinking fund 6s...1962/M S/-..-..- 15% 15%; 11 13% 15% 0 SNe | Re 60%; 60 614%) 67i| 58 81 
External sinking fund 6s...1963|M N}; 15%] 15% 15%] 38 14 1534 | Pernambuco (State of)— 

Chile Mtge Bank 6 Ws-.-..-..-.- 1957|3 Dj----.-- 13% 13%] Ili] 12% 138% *7s Sept coupon off........1947|M Sj------ 15% 15% lj} 12% 17% 
*Sink fund 6s of 1926....- 1961)3 Di 13%) 13% 13%] I1]] 12% 13% | Peru (Rep of) external 7s_...1959|M $| 15 14% 15%] 30]] 13% 19 
*Guar s f 68....---....--.- 1961/A O} 134) 13% 138%] 23)] 12 13% *Nat Loan extl sf 6s Ist ser_.1960|/J D} 11%) 114% 12%) 130]} 10 416% 
*Guar 8 f 68...-.-.-.....-. 1962|M N|--..-- 134% 13%) 13)]| 12 13% *Nat Loan extl s f 6s 2d ser.1961/A O|} 12 11% 12 591} 10 16% 

*Chilean Cons Munie 7s. .-..-.-. 1960)|M S| 12)4) 12% 12%] 11]} 11% 12% | Poland (Rep of) gold 6s...-..- 1940)A O;} 60 55 60%} 20]/| 37 80% 

Chinese (Hukuang Ry) 5s....1951/3 Dj|------ 52 52 li} 40% 52 Stabilization loan sf 7s.....1947|A 0} 82 734% 82 31i} 44 111% 

*Cologne (City) Germany 6}48.1950|M 8S; 26 24 26 6|} 193% 27% External sink fund g 88.....1950|3 Jj 60 60 35|/| 40 96 

Colombia (Republic of) Porto Alegre (City of)— 
6s Apr 1 1935 coup on.Oct 1961/A O “S 21 21%! 59 19 25% *8s June coupon off........ 1961/3 D}i 19%) 19% 19% 2 16 22 
__ 68 July 1 1935 coup on.Jan 1961'S J 22 21 22 59|' 19 25% *7 4s July coupon off__...-- 1966/3 Ji 17%| 17% 17% ti 15 19% 





~~ For footnotes see page 1689. 
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Volume 143 
S , Friday Week's s_ , Friday Week's 
BONDS Sy Last Range or <i Range BONDS Ss] Last or - Range 
N. ¥. STOCK EXCHANGE | $5] Sale | Friday's, | §3|| Since N.Y. STOCK EXCHANGE | $§| Sale | Friday's, | 53|| Since 
Week 7 xded Sept. 11 Sa] Price |Bid & Asked Jan. 1 Week Ended Sept. 11 Ea| Price |Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Concl.) Low  Htgh| No Htoh 47 High\ N° |\\Low High 
Prague (Greater City) 74s-_-~..1952|M N)------ *y73, 99%)----|| 99% 101 Atl Knox & Nor Ist g 58.....- 1946|J D)------ 118 = ---- peas 118 118% 
¢Prussia (Free State) extl 6448.1951/M $| 24 24 244; 201) 18 29 Ati & Charl A L Ist 4348 A....1944|J Ji------ 10734 107% i] 103% 107% 
¢Externa! s f 68.........--- 1952|A ©} 24 | 2334 24%] 251] 18 28% ist 30-year 5s series B....-- 1944|J_ J}------ 1114 IN) ogi || 10534 112 
Queensland (State) extl s f 7s..1941/A O}------ 1125, 113%| 191| 499 1134 | Atl Coast Line 1st cons 48 July 1952|M S| 101%} 99% 10179) 2°)) 9556 101 4 
25-year external 6s......-- 1947|F Al------ liz 112 21) 109 112% | General unified 448 A... .-- 1964/3 D| 89%) 8773 89%) Viel] 26, 8928 
*Rhine-Main-Danube 7s A....1950|M S8/------ *284% 29%\|----1| 24% L & N coll gold 48....--- Oct 1952|M N| 94 cere adets 260 on%8 wae 
Rio de Janeiro (City of)— 10-yr coll tr 59...... May 1 1945|M Nj 1016] 99% 101/65) “0)) $954 101 
8s April coupon off ......-.- 1946/A O|------| 18% 19%] .4/] 15 21 Atl & Dan Ist g 48.........-- 1948\5 J} 59%) 5944 60% oi, 40% 605% 
*6\%s Aug coupon off... .- 1953\F A 10 15% 16 il 14 19% SG Bq cusccisccdgecececce 1948/5 J 55 ¥4 54% bo? 53 83% 5514 
Rio Grande do Sul (State of) — | Atl Guit & W188 col tr 58..-.1959|3 J} 79%) 72a 797%) OO) 61 79 i 
*8s April coupon off........ 19461\A O| 24%) 24% 26% 11 16 27% | Atlantic Refining deb 5s.....-. 108719 J1°°2--5 103 34 103 4 12 —* +t ti 
6s June coupon off_......- 196813 Di 4¥ 17 19 45 14 19 Auburn Auto conv deb 4%s8...1939|J J 81% n 80 82 74 
*7s May coupon off.......- 1966;M N| i¥%} 19 193} 61] yay 21 Austin & N W ls gug 58.....1941/J J)------ 105% ----- paws 100% 104% 
*7s June coupon off........ 1967|3 D| 154) 18% 15% . 15 20% l 
Rome (City) extl 6%s_..----- 1952;|A O| “4 72 74 8|| 54% 81% | tBaldwin Loco Works Ist 5s...1940|/M N|------ 10624 106% 103 107% 
Rotterdam (City) extl 6s..-... 1964|M N|------ *lOuv% 112 |----1} 110 122% REEL. .civncoctinoemeane 1940]..--|------ 103% .---- “33 103% 105 
Roumania (Kingdom of Monopolies) |— Balt & Ohio Ist g 4s__.._- July 1948|A O| 10734) 107% 108 4 908 102% 10874 
*7s August coupon off.....- 1959|F Al------ 27% 28 21} 22% 28% Refund & gen 5s series A. .-1995|J DB) 912s) Y 92 ill 922 
*Saarbruecken (City) 6s.....- 1953\3 Ji------ *20 30 |----l| 25 30 Ist gold 5s........-..- July 1948|A O} 11240] 112% 112% 130|| 108% 11436 
Sao Paulo (City of Brazil)— Ref & gen 6s series C......- 1995|3. D| 10L%| 9934 102 32) 8434 1 
*8s May coupon off_...-.-.- 1952|M N|------ *18%4 193s|----]] 17% 23 P LE & W Va Sys ref 48_--1941|M Nj 10472] 103% 104%) 1) 1004 105 
*Extl 64s May coupon off..1957|M N|------ 16% 17 71] 443¢ 19% | Southwest Div 1st 334-5s.---1950|J 3] 10624) 105%4 1004) 5)) 99% 106 
San Paulo (State of)— Tol & Cin Div Ist ref 4s A--.1959|3. J] 98%) 9824 9976) Joe 
§*8s July coupon off......- 1936/3 J| 303s} 30:4 31%] 241) go% 31% | Ref & gen 5s series D..--.-- 2000|M S| 904) 59% BL | oeol| 74% Ot 
*External 8s July coupon off.1950|3 Jj 2472] 2142 22 101] 16% 23% a V@ehnetreesees 1960|\F Aj 80%4) 80 8074] : =. 61% 80% 
¢External 7s Sept coupon off1956|M $| 15%] 1846 1894) 141) 153% 21% Ref & gen M 5s ser F__...- 1996|M S| %0%) 90 91 | 4 all ott. ae 
*Exter .al 6s July coupon off.1968)J J} + 17 i74| 61] 44° 20% | Bangor & Aroostook ist 5s....1943|3 J|------ a) a 2 113% 116% 
Secured s f 7s_........--- 1940/A Ol------ 88 90%} 341) gin 90% Oe Mr Glu ccstbdcchben 1951|3. Ji------ 108} 109% --35]|| 103% 109 
Saxon State Mtge Inst 7s....1945|J D|------ #20 32 |----l]| 95% 35 48 stamped... ..........1951|----| 11244; 11244 113 109% 118 
Sinking fund g 64s8....... 194613 Di------ *25 3244|----|| 25% 325% | Battle Creek & Stur Ist gu 3s._1989|J D|------ (5% 75K] 1°) 68% 75 
Serbs Croats & Slovenes (Kingdom)|— ; Beech Creek ext lst g 3}4s....1951|A O|------ 102% ----- ----}] 9834 100% 
*8s Nov 1 1935 coupon on..1962|M N/------ 29 25 16 23 29% , on - 
°78 Nov 1 1935 counon on2 1962\M N| 24%| 2436 24%| 26/) 2944 29° | Bell Telep of Pa 5s series B....1948|3 3] 13/7 121%4 122 119 122 
Silesia (Prov of) extl 78......- 1958|) D} OY | 49 50 | 261) 33° 75 Ist & ref 5s series C___.---- 1960/A | 130%} 1294 130%) 89) 125 13014 
*Silesian Landowners Assn 68_.1947|/F Aj *¥ 40 40 311 33 ~—so#S1 Belvidere Delaware cons 3348..1943|3 J|--=---|"10794 -3---[---z]] ene-  =--- 
Soissons (City of) ext! 6s... .-- 1936]M N|------ 16334 16334] 111 459 166 | *Berlin City Elec Co deb 6%s.-1951/J DB} 26, | 26, 36 4}| 23% 32% 
Styria (Province of)— *Deb sinking fund 6 }s----- 1959|F Al 25%) 25% 26 5}} 22% 30 
*7s Feb coupon off......-..- 1946|F Al------ *9454 .---- ----|] 91 95% *Debentures 6s_.......--- 1955|A O|------ epeo7s = 30 [----|| 20% 29 
Sydney (City) sf 5%s...----- 1955|F Al------ 10354 104%] 6] 100% 10544 | @Berlin Elec El & Underg 6348-1956/A | ->>75- 2974 ae 2 ae 
Taiwan Elec Pow sf 5s-_---- 1971|3 J\------ 78% 79 11]| “73% 83 Beth Steel cons M 4s ser D..1960|J 3] 10476] 10434 10534) 155)| 10254 106 
Tokyo City 5s loan of 1912_...1952|M $j|--=--- *75\44 79 |----'| 68% 76% | Big Sandy Ist 4s__.........-- 1944/3 Dj--:5-- a =--|| 109% 110 
External s f 5s guar.-_-.- ota ol 78%| 78% 7836] 17|| 73% g2% | Boston & Maine ist 63 A C.-..1967|M $| 82, | 78%4 8 398)| 71% 93% 
Trondhjem (City) Ist 5}48---.1957)/M N|--~--- 100% 100%] 1] 300° 102 Ist M 5s series II_.......-- 1955iM Ni 834| 79%s 83) 184]/) 73° 94 
Uruguay (Republic) extl 8s..1946|F Aj °° 55 55} 31) 39 56. Ist g 4%(s ser JJ__........- 1961)A O| 7824] 7474 784) 194!) 68 89% 
External sf 6s__........-- 1960|M Ni 5° 55 55%| 601] 375% 59% | t*Boston & N Y Air Line Ist 48 1955|/F A 24 4, 51} 20 = 31 
*External s f 63_........--- 964|M N|------ 55 5544]. 131] 37% 58 §t*Botany Cons Mills 6%s...1934|A O} 19 17% 819% ft: 17% 26% 
Venetian Prov Mtge Bank 78..1952!A O|------ *73 yO |----l| 53% 74 *Certificates of deposit. ....---- oe 18 19 1 17% 26% 
Vienna (City of)— . Brooklyn City RR Ist 5s_..--- 1941/5 3j------| 10074 100%) .5) 88 100 
6s Nov coupon on.......- 1952|M N|------ *95 95%4|----|| go% 96 Bklyn Edison cons mtge 3143..1966|M N| 102%4| 10272 102%) 301) 102, 102 
Warsaw (City) external 78....1958\F A| ©! | 45 51 | 30) 33x46 7134 | Bklyn Manhat Transit 4}4s_.-1966/M N 1036] 10244 10374) 130}) 100% 10314 
Yokohama (City) extl 6s...... 19611) D| 86%| 8534 86%} 9%] 7g” gg | Bklyp Qu Co & Sub con gtd 5s_1941)/M N)------ *75%4 77 4)----|) 69 85 
Ist 58 stamped._.......... 1941|J  J}---=-- Os oste-- -->-|| 75 95 
Bklyn Union El Ist g 5s.--..- 1950/F Aj 113. | 11234 113. | 241] 109 115 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58..--1945|M N| 12024) 1204 120%) — || 11994 122 
COMPANIES Ist Hen & ref 6s series A__..1947|M N/------ 130-1304) ----|) 124% 12934 
Debenture gold §8........- 1950|3 Dj------ *10424 105%4|----|) 104 105% 
*StAbitib! Pow & Paper Ist 58.1953|3 D| 54 | 5236 5434) .30]) 40%4 50% | _ Ist len & ref 5s series B_...1957|M Nj------ + Pe + ti} 108 = 110 
Adams Express coll tr g 4s....1948/M 8|------ 102-102 211 97 103 | Brown Shoes f deb 3%s.-.--.- 1950|F A|------ 10534 105%) 21/105 106% 
Coll trust 4s of 1907_-.....- 7|\J Dj------ 10234 10234) 1) 97 103 " 
Adriatic Elec Co. ext 7s.....- 1952 A O|------ 70% 72%) 1) 53 °° 80 Bruns & West Ist gu g 4s__---.- 1938|3 Jj------ 10334 104%4|----|| 103 103% 
Ala Gt Sou Ist cons A 5s.....- 1943|J D\------ *lll% ----- ----]1 109 111 Buffalo Gen Elec Tyas oer B_221981 F A) 109 | 109° 1094) = 4/1 108% 111 
lst cons 4s ser B__..._._._- 1943\J D\------ *106% 10734 )----]) 103% 107% | Buff Roch & Pitts gen g 5s..--- 1937|M s| ------ 10334 103%]|----|| 102% 104% 
Albany Perfor Wrap Pap 68..1948/A O|------ 77 77 lj} 53°. +80 ROOD Me ok 1957|M N| 9% 8834 90 | 2221) 65% 90 
6s with warr assented... _- ie RSG 65% 66 3] 55 76 | $t*BurlC R & Nor ist & coll 5s1934|A Oj-->---| 22 = 22 21} 19 30% 
Alb & Susq Ist guar 3%s___--- 1946/A Ol------ *103 =103%|----|| 101 104% *Certificates of deposit._.....--- Jo 5, a ° 20 46|| 17 29 
tAlleghany Corp coll tr 68....1944|F A| 98%4| 98% 994] 120)) g7x4 991% | $*Bush Terminal Ist 4s_--...- 1952|A Oj------ ---- 84 |----1| 80% 90 
Coll & conv 5s............- 1949/3 D| 9% 94% 95%) 38711 7g 95% NO Ws, ee 955\3 J| 6834] 6234 68%) 80]) 48% 68% 
Coll & conv 58........-.-- 1950/A Ol------| 87% 882] 5]) 4g 8854 | Bush Term Bldgs 5s gu tax ex..1960/A O 56%) 5634 58% 7 55% 67 
¢5a stamped_.__......-- 950}...-| 95 6434 6634) 270}| 36K 67 By-Prod Coke Ist 54s A-_.... 1945|M N| 9 _. ee 81} 92% 101% 
Allegh & West Ist gu 4s..---- 1998|A O|------ *101% ----- ----|] 90° 101% | Cal G & E Corp unt & ref 58...1937|M Nj------ 1047 104%) 51) 104% 107% 
Allegh Val gen guar g 4s__..-- 1942|M Sl------ 110% 111 5]| 108% 112 Cal Pack conv deb 5s......... 1940/J J|------ 104% 105 4 1034 1054 
Allied Stores Corp deb 4348...1950|A O| 100 | 100 100 | 39/| 99° 101% | *Camaguey Sugar 7s ctfs_-.-.- 1942/A o| 16 16 17%] il 9% 19 
Allis~-Chalmers Mfg conv deb 48 1945|M Nj 157 / 154 15938] 294/) 11836 169 Canada Sou cons gu 58 A-....- 1962|A O| 11634] 11634 116%) 7|| 111% 118% 
*Alpine-Montan Steel 7s.....- 1955|M 8|------ 955% 955) 51} gos 98% | Canadian Nat guar 4}4s_--.-- 1957\3 3] 116}4] 116 = 116%) 24!) 10894 116 
Am & Foreign Pow deb 5s_..-.- 20301M S| 70%] 69% Tis] 19% bs. ayy) Guaranteed gold 5s....July 1969/3 3| 119%] 11934 119%] 25)) 11334 1197 
American Ice 8 f deb 5s_....-- 1953)3 D} 50 78% 80 241 66 80 Guaranteed gold 5s....Oct 1969)A O| 121%] 121>¢ 121%) 46)) 115 122 
Amer I G Chem conv 5348....1949|M N| 11134] 11134 111%] 11)) 110% 117% Guaranteed gold 5s.....-.-- 1970|F Al------ “121% 122 |----|| 115% 121% 
Am Internat Corp conv 54%8..1949|3 Jj 105%] 10545 105%) _91) 1013 106% Guar. gold 4%3_.-.June 15 1955|J Dj 11924] 119% 120 11}} 112% 120 
Am Rolling Mill conv deb 4%8.1945|M 8] 116%] 115 117%| 178)) 10834 134% Guaranteed gold 4s----.-- 1956|F Al------ 11736 11744) = 23)) 11034 117 
Am Telep & Teleg coll tr 58...1946|J D| 106%] 106 106%) 611) 106 110% Guaranteed gold 4348..Sept 1951|M $|------| 116%¢ 117%) 4/) 110% 117 
35-year s f deb 5s........_- 1960|3 Ji Lilda] 111346 11139] 160]) 411% 114 Canadian Northern deb 6%s_-.1946|J 3] 128 | 127% 128 5|| 122% 129 
20-year sinking fund 51%48...1943|M N| 113%} 1136 113)9) 99)) 11246 115 Canadian Pac Ry 4% deb stk perpet|J_ J] 97, | 964 97 108|| 87% 97 
Convertible debenture 4 }48... 1939 J J) 113%] 11249 114%] 33]) 109% 119% Coll trust 4s........---- 1946|M $| 103%] 10334 103%) 25)| 102% 106 
Debenture 5s_........-.... 1965|/F Aj 11134] 111% 112 861} 111% 114% 5s equip trust ctfs.........- 1944|5 3} 11634] 116% 116) 13)) 113% 116 
Am Type Founders conv deb..1950|J J} 13734] 12744 13734) 301]| 107% 1374 Coll trust gold 58....Dec 11954|J DB} 1084s] 10834 108%) 20)) 105% 108 
Amer Water Works & Electric— Collateral trust 4}4s...---- 1960\5 J| 10534] 104% 105%) 22)) 100% 10534 
Deb g 6s series A_.......-- 1975|M Ni 111 | 110 = «11 10}} 97 111 t®Car Cent Ist guar g 4s___-.-- 1949/3 Ji------ w45 55 |----|| 49% 54% 
$*Am Writing Paper 1st g 68..1947|) J| 473%4| 4234 4934) 404)) 3236 4914 | Caro Clinch & O Ist 5s_------- 1938|J Dj|------ 10634 106)4) 22/| 106% 108 
© Certificates of deposit......--.]---- 48 42 484%} 144]) 32% 48\% lst & cons g 6s ser A_. Dec 15 1952|J D)------ 11034 110%) 6) 108% 111 
Anaconda Cop Minsf deb 4348 1950|A O| 1064} 106 106%) 51)| 991% 106 
*Anglo-Chilean Nitrate 7s..-- 1045 M Nj------| ----- - ----|----]]| 23% 34% | Carriers & Gen Corp deb 5s w w 1950|M Ni) 107}4| 10734 108 2}| 10234 10834 
S f income deb............ 1967|3 Jj 30 29% 30 32|| 283% 31 Cart & Ad Ist gug 4s..------1981|J BD} 83%s| 8844 88%) 71) 73 90 
t®Anp Arbor Ist g 48.....-.-.- 1995|Q Jj 73 72% 73 34/1} 67 84% | ®Cent Branch U P Ist g 4s--..1948/3 D 39 344% 39 20]|} 27 39 
Ark & Mem Bridge & Ter 58s...1964|M S/------ 103% ----- ----1| 96 103 t*Central of Ga Ist g 5s... Nov 1945|F Aj------| 70 70 12}} 52 70 
Armour & Co (Ill) Ist 4%s....1939]3 D| 105 | 105 105%) 201) 103% 105% Consol gold 5s....-.------ 1945|MN} 3! 294 314) 139)) 23 36% 
Ist M s f 4s ser B (Del)-.-.- 1955|F A] 9854] 9836 9834] 143]) 9434 99 *Ret & gen 534s series B-..-1959/A O} 17 | 15% 17%) 1021) 11% 20 
Armstrong Cork deb 48......- 1950|J J| 106 | 10534 106%s|} 21]) 10454 106% Ref & gen 5s series C__.-.- 1959|A O} 16%) 15 16%} 27]| 12 £20 
Atch Top & S Fe—Gen g 48...1995|A O| 115 | 115 = 115%4/ 45)) 110% 115% *Chatt Div pur money g 48.-1951/J, D/------ 25 18 4); 21 29 
Adjustment gold 4s8.......- 1995| Nov] ------ *110% -.---- ----|] 104% 113% Mac & Nor Div ist g 5s__..1946|3 Jj------ *.... 27 |j----i| 20 24 
Stamped 4s_.......-----1995|M1 Nj 112 | 11L 1l2 100]| 104% 113% *Mid Ga & Atl Div pur m §8.1947|J3 Jj------ *1436 21%)----]] 15 23 
Conv gold 4s of 1909.....-- 1955|J ODl------| ----- ----- ---|] 106% 110 Mobile Div Ist g 5s8.------ 1946|3 Jj------ *20% 32 |.---|] 20 28 
Conv 48 of 1905.........-- 1955|3 Dj------ 109 10934) +14]) 105 = 110 Cent Hud G & E Ist & ref 3}48.1965|M Sj ------ 10744 107%) 11} 105% 108 
Conv g 4s issue of 1910_..-- 1960|3 Dj------ *106}4 107%4|----]| 102% 107 Cent Ill Elec & Gas Ist 5s...-1951|F Aj 10434] 10434 104%] 27|| 99% 10434 
ee Te i ts 1948/3 D| 11044] 110% 110%] 25/] 109 114 t*Cent New Eng! Ist gu 4s....1961/5 J} 54 53% 55%) 50 sate 77% 
Rocky Mtn Div Ist 4s....-- 1965/3 J|------ 107—— 107 10] 105% 107% | Central N J geng 5s-----.----- 1987|3 J| 924%] 894 92%) 72)| 8644 103% 
Trans-Con Short L Ist 48_..1958/J Jj|------ “113% .---- ----|]} 110% 114 ee ? Se er 1987\J J} 83 83 83 71} 81 93% 
Cal-Ariz Ist & ref 4s A_.--1962/M S} 1ll1}4] lll% 1ll2 110% 113% 





For footnotes see page 1689 
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3 Friday) Week's ’ 
BONDS 8 Last Range or | Range 
N. Y. STOCK EXCHANGE | $§| Sale | Friday's $|| Since 
B B & O h Week Ended Sept. 11 A, | Price & Asked Jan, 1 
ennett ros. nson ‘ oe High Low High 
ew Tork Stock Exchange Coal River Ry Ist gu 48.....- 1945|3 Di------/"110% -.-.--. ----}] 110% 111% 
Members { N urb Exchan t*Colon Oil conv deb 6s..-.--- 1938|J J/------ *75 79%\----|| 65% 85% 
ew Tork Curd Cachenge Colo Fuel & Ir Co gen sf 68.1943/F Aj 105 | 105 105 3} 9834 105 
— - , 5s income mtge_........... 1970/A Gl..---- 85 85 141] 85 85% 
LROAD BONDS §t*Col Indus Ist & coll 5s gu..1934|F A/------ 9334 100 | 238]/ 4834 100 
RAI Colo & South 4 is ser A_..--- 1980|M N} 76 | 76 (78 | 153)) 5934 8054 
Columbia G & E deb 5s...May 1952|M N| 10534} 105 = 10534) +57|| 99 10534 
' Debenture 5s... .. Apr 15 1952/A Oj------ 105 = 105%} = 3i| 99% 105% 
New York, N. YT. Chicago, Til. Debenture 58... ..- Jan 15 1961/4 Z 10434 Of 105 66 + toe 105 6 
Private Wire «133 So. La Salle St. Col & H V ist ext g 48..-.---- eee ar °°?* a oe masa 
One Wall Street ennections Randolph 7711 Col & Tol Ist ext 48........-.- 1955|F Aj------ 112 www we ----|/ 110% 111% 
Digby 4-5200 Cc Comm’l Invest Tr deb 5 4s....1949|F Aj------ atssce ccces ----|| 109'5;6112% 
WN. T. 1-761 +> Bell System Teletype > Cze. 343 Conn & Passum Riv lst 4s.__..1943 A O oo eeee 102% eeeee --—<= 104% 104% 
\ Conn Ry & L Ist & ref 4}48....1951|4 J|------ 0109 samen ----|| 106 110% 
Stamped guar 4%s.___...-. 951|3 Jj------ 106% 108}4|----|/ 10534 108 
: Consol Edison (N Y) deb 3%s8.1946]/A O} 10554) 1054 105% 104% 105% 
& Friday Week's ' 3\%s debentures_..._...._-- 1956|A O| 10534} 10544 105%) 185) 103% 105% 
BONDS & §| Last | ange or ~3|| Range *Consolidated Hydro-Elec Works 029 
N. Y. STOCK EXCHANGE | 3§| Sle Friday's Since of Upper Wuertemberg 7s...1956|3 J/------ 22% «---- “55|| ,22 36 30 
Week Ended Sept. 11 mA,| Price & Asked! 3% Jan. 1 Consol Gas (N Y) deb 4%s__..1951|4 Dj 106 | 106_ 106 34 :. 105% 109% 
t*Consol Ry non-conv deb 48..1954|J J} 24/4) 21% 24 20.32 
Htoh Low High | *Debenture 4s............- 1955|J J|------ *21}4 -----|----|| 1954 31 
Cent Pac Ist ref gu g 4s....--- 1949|F Aj 110%} 110% 111 64/| 103% 111 *Debenture 48............. 1955|A O!------ 213g 29 |.----|| 20% 30% 
Tbrough Short L Ist gu 48.1954/A O/.----- 107% 107%)  2|| 102 108 *Debenture 4s............. 1956|5 Jj------| 2136 2134) |2/) 20 31% 
Guaranteed g 5s._....----- 1960|/F A; 102 | 101% 102 56); 89 10234 | Consolidation Coal sf 5s_.._.- 1960]3 Jj 52 | .50%4 52 oe 37}; 42% 62 
Cent RR & Bkg of Ga coll 58..1937|M N| 854) 84% 85%) 6) 67 Consumers Gas & Chic gu 5s..1936|J 0|------ 98 101%)----]| 101% 103 
Central Steel Ist gs f 8s....-- 1941|M N) 127 | 127 127 1}; 121% 127 Consumers Power 3%s.May 1 1965|M N|------ 108% 10534; 4/| 107 109% 
Certain-teed Prod 54s A.....1948|M_ S} 92}4] 91 92%] 35]| 897% 100 Ist mtge 3%s_.__.- May 1 1965|M N|------ 105% 105%] 2)| 104 1073 
Champion Pap & Fibre deb 4%81950|M S$|------|*106  106)4/----|| 102% 106% Ist mtge 3i4s__.........-- 1970|M N{ 10534; 105}4 106 63)/ 103% 106 
Chesap Corp conv 5s....-...-.- 7\M N| 152%] 15044 15344} 107|| 115% 157 Container Corp Ist 68........1946|4 Dj 104}4) 104 = 10436 3/| 103 105 
10-year conv coll 58....---- 944|J D) 1344) 134 8135 87|| 110% 138% 15-year deb 5s with warr_---1943|3 Dj 101%) 101% 102 30/| 100% 103% 
Ches & Ohio Ist con g 5s....-.- 1939|M N/--.---| 10934 109%4 | 10934 112% | Copenhagen Telep 5s Feb 15..1954|F_ Aj----- - 00 = 100%|---- 1 
General gold 44s_.....---- 1992|M S} 125 | 12434 125 13// 11834 126% | Crown Cork & Seals f 4s_____- 1950|M N| 10644] 10644 106%] 5/) 103% 106% 
Ref & impt 44s__...------ 1993/A O} 11034] 110532 11034} 15)| 1105,. 113% | Crown Willamette Paper 68...1951|3 J} 1063s/ 10534 10634) 8// 104 106% 
Ref & impt mtge 3 14s ser D.-1996|M N| 1004s] 100% 10035) 35)| 9934 10034 | Crown Zellerbach deb 5s w w_-1940|M 8|------ 10374 ----- --=-|| 102. 103% 
Craig Valley Ist 5s....May 1940|J 4J)------ SS etek: ----|| 108% 111 Cuba Nor Ry Ist 544s....._-- 1942|J Dj) 57%3) 55% 57% 5434 65% 
Potts Creek Branch Ist 4s...1946|J J) 110 | 110 111% 110 111%] ° 
R & A Div Ist con g 48_.-.-- 1989/3 Jj|------ *115  117}4}----|| 112% 118% | Cuba RR Ist 5¢g___________. 1952\J 3} 5634) 55% 5634) Sli] 49% 61 
2d consol gold 48__......- 1989|5 J|------ “112 = + =e ----|/ 108% 113% ist ref 7 4s series A____.._- 1936|J D)------ 00% 60% 3} 49% 75% 
Warm Spring V Ist g 5s_...1941|M Biveweud "LIOK wocce ----!/ 110 1104 Ist lien & ref 6s ser B___..-- 1936|J O/------ 61 64 |----|| 46% 70% 
‘ Cumb T & T Ist & gen 5s____- 1937/4 J] 10136) 10134 10134) 4]/ 101% 104% 
Chic & Alton RR ref g 3s_-.--.-. 1949|A O| 57 554 «57 68}; 41 657 Dayton Pow & Lt Ist & ref 334s 1960|/A ©} 10634) 106)4 10634) _ 7/| 10444 107% 
Chic Burl & Q—II] Div 3%s...1949|J  J}------ 108 10834] + _7/| 104% 108% | Del & Hudson Ist & ref 4s_.__- 1943|M N| 8556) 844 85%/ 540/| 78% 90 
Illinois Division 48. .......- 1949|J J) Lil %) Lil% 1il2 31// 108% 113 S57 emaibettraggegety 1937|M Nj 10034), 99% 1034) 7) 98 10234 
General 48... ..-.......--- 1958|M 8) ------ 113% 113%] 22! 107% 11334 | Del Power & Light lst 4%4s_._..1971|5 4|------ 106} ----.. ----|| 105 106% 
Ist & ref 444s ser B_.....-- 1977|F Aj------ 112% 113%; 19] 106% 114 Ist & ref 4i%e_......._.___- 1969|3 J|------ 02% 102% 100% 105 
Ist & ref 5s ser A___......- 1971|F Aj------ 116117 6)} 112) 117% Ist mortgage 444s__________ 196915 Jj------ 105-105 }4)----'| 105110 
§tChicago & East Ill Ist 63..-1934|A O}------| 98% 98%) 1 9834 | Den Gas & El Ist & ref sf 53...1951|M N|------ 107, 10% 4) 105% 108% 
t*C & E Ill Ry (new Co) gen 58.1951)|M Nj 25 23% 25%) 645) 14 2554 Stamped as to Penna tax._..1951;|M N|------ 10734 107%} . 1) 105% 108% 
*Certificates of deposit... ...--- ----| 22%) 21 23 53/} 14 23 §*Den & R G Ist cons g 48....1936)4 J| 32)4) 3! 33 | 286 38 
Chicago & Erie Ist gold 5s....1982|M N|------ 12234 12244) 10] 116 122% §*Consol gold 4 4%s____..._- 1936|\5 Ji------ 30% 334) 18 38 % 
Ch G L & Coke Ist gu g 5s....1937|J_ 4J|------ 103% 103% 1/| 103% 105% | teDen & R G West gen 5s_Aug 1955|\F Aj 1634) 14) 17}4) 84) 13% 20% 
t*Chicago Great West Ist 4s..1959|M $} 43 39 43%4/1207|| 26% 4334 *Assented (subj to plan) _-_---- ...-| 16%] 144% 16%) 331/] 13 20% 
t*Chic Ind & Loulsv ref 6s....1947|J J) 42%) 42%4 43 30}| 28% 49 *Ref & impt 5s ser B___Apr 1978/4 O| 27%4| 26 2834; 146) 23 31% 
*Refunding g 5s ser B.....- 1947|J J} 42)4| 4234 42% 1}; 29 48% | t*Des M & Ft Dodge 4s ctfs__.1935 4 Jj & P 7 8 29 3% 8% 
Refunding 4s series C_..... 1947|J J} 4264) 42% 42%) 2)| 28% 46% | teDes Plaines Val Ist gu 4%s_.1947|M S/------ 42 65 a 6 71 
1st & gen 5s series A... ..- 1966|M N|------| 29 26 Sli} 15% 28 Detroit Edison gen & ref 5s ser C '@2|F Aj 107'5:6) 108732 103'5;6) = 4/) 10713,6110 
*Ist & gen 68 series B.May 1966|J J) 25 | 24% 2634) 49)| 16% 29 Gen & ref 44s.series D_.__- 1961\F Aj 11634] 1165 116%) 8) 113 11634 
Chic Ind & Sou 50-year 4s....1956|J J|------ 102% 102%} 5] 92% 102% Gen & ref 5s series E______- 1952|A O| 108}9/ 1084 10539; 4// 108 110% 
Chic L S & East Ist 4}4s....- 1969|3 D|------ "110% -----|----|| 110% 111% | Gen & ref M 4s ser F______- 1965|4 © 111} ase Lil}g) 16 108 54 ys 
*Detroit & Mac Ist lien g 4s8...1995|4 »|------ Wiiaker 
*Chic M & St P gen 4s ser A_.1989/J Jj 5674) 54% 56)4) 74/) 46% 65% *ist 4s assented.» -- 7.71995 soqgieoooos S308 ----- --e-|| 45 45 
*Gen g 334s ser B..May 1 1989|J J} 5022} 50% 51 9} 43 58% *Second gold 4s........... 1995|3 D|------ *3002Ct«‘«4Ssf----]] 3585 
*Gen 43s series C_.May 1 1989|J Jj 58 55 59 17|| 47% 68 2d 4s assented_._______- 995|----|------ *30 40 |----|| 15% 35 
*Gen 4s series E..May 1 1989|J Jj------ 5844 5844) Zi] 47% 68 Detroit Term & Tunnel 4348_.1961/™ Ni------ 11634 11634) 10)| 112% 116% 
'*Gen 4% series F_..May 1 1989}J_ Jj------| 58 59 31} 49% 69% | Dul & Iron Range Ist 5s_____- 1937|A 0|------ 104% 10434) 4// 10454 107 
t*Chic Milw St P & Pac 5s A_.1975|F A} 22%) 21 2334|1380!/ 17% 25 | DulSou Shore & Atig 5s____.. 1937|4 Jj------ 81 82 15)| 52% 85% 
*Conv adj 5s_-....-- Jan 1 2000j/A O| 8%] (7%  (8%/1005)) 6 954 | Duquesne Light Ist M 3%s._.1965|3 Jj 108 -| 107% 10834) 14) 107 10834 
t*Chic & No West gen g 3%4s..1987|/M Nj 43)41 395s 4339) S4/' 3314 4814 | ©§East Cuba Sug 15-yr sf 7348.1937|M $| 25'4) 244 26 14/] 12% 29% 
PE GU. .ccsbusesecuee 1987,M N} 45 40% 45 47; 35% 54% Cth of dooees................ _.--| 25%) 25 27%| 101]] 16% 29% 
Stpd 4s non-p Fed inc tax.1987|M N|------ 4045 43 7|| 36 654% | East Ry Minn Nor Div ist 4s..1948|/A O|------ "106 =—-109}4/----|| 10434 104% 
Gen 4%s stpd Fed inc tax..1987/M N| 45 41% 45 42|| 37 56 
*Gen 5s stpd Fed inc tax....1987,MN}| 46 | 43 46 72}| 38% 57% | East T Va & Ga Div Ist 5s___.1956|M N}------ 11334 11354) 50)) 11334 114 
#4 34s stamiped___.........- 1987|M N|------ 413g 42 25} 40% 56 Ed E! Il! Bklyn Ist cons 4s....1939|3 J/------ 106% 106%] 2/| 1065 108 
§*Secured g 6}48.....-...-- 1936|M Nj 494) 44% 4934) 153/) 42 61% | Ed Elec (N Y) Ist cons g 5s_...1995\J. J|------ 19BIG  cccce ----|] 128% 138 
*Ist ref g 58....-..- May 1 2037/3 D} 25 | 22% 25%4) 151/) 17 27 | Elgin Jollet & East Ist g 53_---1941|M N|------ “112% 113 |----1/ 110 113 
*lst & ref 4%s stpd.May 1 2037|J D| 24 21% 2434) 124/) 16 25% | El Paso& S W ist 5s________- 1965|A O]------ 110% 110%} 5)| 101% 111 
*lst & ref 444s ser C_May 1 2037|J_D) 23%) 2234 2434) 99) 16 25% "ial apriepigeIrT: A aR 109% 109%] 6|) 100% 109% 
Conv 4%s series A....._.. 49|M N| 15%| 12% 16 | 920)| 10% 17 Erie & Pitts g gu 3s ser B...1940|J 4Jj------ *10644 107 |----|/ 105% 107% 
§t*Chicago Railways Ist 5s stpd . Mertens C 3546... oo nen 1940|/J Ji------ "10634 ..... ----|| 105% 107 
Aug 1 1933 25% part pd__..---- F Al------ 75% 75%! | 2} 70 80 Erie RR Ist cons g 48 48 prior..1996|4 J| 10536|.104%4 10536) 16]| 99% 105% 
t®*Chic R I & P Ry gen 4s____- 1988/3 J| 39 | 3434 40 | 642]) 32 4634] Ist consol gen lieng 4s_....- 1996|5 J} 9134). 89% 9156) 99|) 77% 91% 
*Certificates of deposit... ---- ~---|*----- 34% 35/4) 10/| 31 43% Penn coll trust gold 4s_____. 1951|\F Al------ *1064 -..../----]| 105% 106% 
§*Refunding gold 4s_______- 1934/A O; 15%) 17 19 | 2781; 15 20% Conv 4s series A__....___.. 1953/4 O|------ 9034 $2 5|| 74% 92 
*Certificates of deposit... ---- ---- 16%] 15% 17% 121") 13% 19% "9? eegedagapaapeniotsgaeamer 1953/A Ol------ 90% 90%! 3/| 75 £907 
§*Secured 4 4s series A___-- 1952|M S)------ 17% 20%4, 92) 15% 22% Gen conv 4s series D______- 1953|A O)------ “81% -.-.. ---|) 74 88 
*Certifivates of deposit... ---- scoot 35 16% 18 57||} 14% 20% Ret & impt 5s of 1927..._... 1967|\M N| 8634] 8644 87%| 259] 70 87 
PP. sheecancccans 1960/M N| 10%] 8% 1034) 253); 7 11% Ret & impt 5s of 1930___.__. 1975|A O| 86%| 86 87 | 376)| 69% 87 
Ch St L & New Orleans 58....1951|/3 Dj 111%) lily 111%) 10)) 105 111% Erie & Jersey Ist s f 63__..-- 1955|J 4J)------ 11634 117%] 2! 116% 119 
Gold 3}4s_...-.-.-- June 15 1951/4 D/------ 90% ----- w--|| ---- ---- Genessee River Ist s f 68_...1957|J 4J)------ "BIB% cccne ---|} 116% 119% 
Memphis Div Ist g 4s__...- 1951|J D/------ 94 9444} 81) 83% 9414 N Y & Erie RR ext Ist 4s_._1947|M N|------ Lily 11294)----|] 112 11d 
Chic T H & So East Ist 5s....1960/J Dj) 943) 94 95%} Sli] 74 95% 3d mtge 444s_...______- 1938|M S/------ *103% ----- ----|| 103 104% 
Inc gu 58.........- Dec 11960/M S|} 84%] 8256 84%] 94]] 61 847% ise | 
Chteago Unton Stat oa Pry peso 195415 Stiga] woes 108°] Sl] 0888 198 
cago on Station— airbanks Morse deb 4s ___.___ JD ‘ 1 
Guaranteed g 58_.........- 1944/J D} 106 | 105% 106 14/| 105% 109 | Federal Light & Tr 4 gee Sona yy ee 03 103 il} 98 103% 
Guaranteed 48_...........- 1944/3 Jj\------ 106% 10634; 8|/ 105% 108% 5s International series ~~ 1042] Blecccne "101% -...- ---|| 99 101% 
Ist mtge 4s series D_______- 1963|J J\------ 111 111%} 10)] 108% 112 Ist lien s f 5s stamped__-_-_-- 1942|M S|-----.- 103% 103%] 5] 97% 103% 
Ist mtg 3%{s ser E......... 1963|J J} 108%) 108% 108%) 36)) 107 109 Ist lien 6s stamped_______- 1942|M Sj------ 103% 104%] 3/| 101% 104% 
Chic & West. Indiana con 4s_..1952;J Jj 104%) 104% 105); 31/| 99% 105% 30-year deb 6s series B_.___- 1954|J DBD} 10254; 102% 102%] 1)| 95 104 
Childs Co deb 5s.._.........- 1943/A O| 84%) 5434 385 32|| 73 86% | Flatdebsfg7s._..........__. 1946|\5 Ji------ 85 87\%4| 191] 60% 87% 
Chile Copper Co deb 5s..._..- 1947/3 Jj 102%) 102% 1023%4| 47]/ 100% 103% | t*Fla Cent & Penin 5s_______. 1943|5 Jj------ *59 65 |.-.-|| 52% 61 
t*Choc Okla & Gulf cons 5s...1952|M Nj ------ 3844 38% li} 35 47 ¢*Florida East Coast ist 44%s_.1959|4 D/)------ 68% 69% 5644 6934 
Cin G & E Ist M 4s A__.____. 1968|A Oj------ 1003;6 100%i6/ 2/| 10036 106 *Ist & ref 5s series A_______ 4|M $| 11 10% 11%] 339]) 7% 11k 
Cin H & D 2d gold 4 4s_____-- 1937|3_| Jj------|"----- 101%) ----|| 10134 103 *Certificates of deposit....._- ..--| 10 9% 10%| 157|} 7 10% 
Cin Leb & Nor Ist con gu 4s_._1942|M N)-----. *10734 108}3/----}) 106  108}4 | Fonda Johns & Glov 4 %s__--- 1952 
Cin Union Term Ist gu 5s ser C_1957|M Nj 10934; 109)4 109%) 17|| 1094 113 §t*Proof of claim filed by owner.|M N|------ ‘74H 9%!)---- 8 Ill 
ist mtge guar 34s series D..1971|M N| 107 | 107 = =107 2}| 106 10734 (Amended) Ist cons 2-43. __.1982| 
Clearfield & Mah Ist gu 4s._..1943/J J|------ "105% ----- ----|| 104 105 §{*Proof of claim filed by owner|M N/------ "4% 5 |----|| 4 
*Certificates of deposit - — . . - ~---|------ 3% 3% 3% 6% 
Cleve Cin Chi & St L gen 4s_._1993|3 Dj 103%4| 102% 103}4; 12)| 96% 104% | Fort St U DCo Ist g4%s____- 1941/3 Jj------ a cone ----|| 105 105 
General 5s serial B_.......- 1993/5 Dj------ *96% 120 |----/| 111% 119 Ft W & Den C Ist g 54s____-- 1961|J D|------ 1053 105%] 3/| 105 106% 
Ref & impt 6s ser C........ 1941}3 Jj------| 104% 104% 10334 10534 | Framerican Ind Dev 20-yr 7 4s 1942|J J|------ 109 «109% = « 9} 106 = «110% 
Ref & impt 5s ser D__....-- 1963|J J} 103}¢) 1023¢ 1034; 52)| 89 103)4 | {*Francisco Sug Ist s tf 7%s_..1942;|M N|------ 83% 83%) 2/| 35% 86 
Ref & impt 4s ser E._..-- 1977|J J} 97 96% 974) 176)| 78% 97 *Cértificates of deposit. ....---- wone|ooeene ences onne- eccel] ecce 8 eave 
Cairo Div Ist gold 4s_.._..- 1939|3 J|------ "106 106)4/----|| 105 106% | Galv Hous & Hend Ist 54s A_-1938|A O|------ 95 95 754% 95 
Cin Wabash & M Div Ist 48.1991/J J] 10134] 101 101%) 14]| 9344 10134 
St L Div Ist coll tr g 4s_...- 1990|M N| ------ 101% 102 25|} 96 104% | Gas & El of Berg Co cons g 58_.1949|3 D/------ "121 = awww ole cocl] coce cece 
Spr & Col Div Ist g 4s.....- 1940|M $j|------ *105% -----|----|| 104 104 Gen Amer Investors deb 5s A..1952|F Aj 10234) 10214 102%) 7|| 10144 104% 
W W Val Div Ist g 4s_____- 1940|J_ Jj------ "100% ----- ---|| 94% 101% | Gen Cable lstsf 5%s A____-_- 947|J J\------ 105% 106%4| 8 | 101 106 
Cleve-Clifts Iron Ist mtge 4%s_1950|M N| 106%| 106} 106% 6|| 101% 10734 | *Gen Elec (Germany) 7s Jan 15 1945/3 J} 36%) 36% 364 2|} 29 £36 
Cleve Elec Illum Ist M 3%8_.-1965|J J{ 11034/ 110% 110%] 2/| 108% 111% *Sinking fund deb 634s... -- 1940|J Di) 364) 364% 36%) 4 36 
Cleve & Pgh gen gu 4}4s ser B.1942)A O}------ a ----|} 111% 1124 *20-year s f deb 6s_____.__- 1948|M N/------ 364% 36%) 1|| 30% 36% 
Series B 334s guar_.......- 942|A O}------ "104%. ----|| ---- ---- | Gen Pub Serv deb 5s__.____ S6GmeEe Becccos *103 103%%|----|} 102 104 
Series A 444s guar._......- 1942|J Jj-----. “38 «. sanckteanelt Bane Oe Gen Steel Cast 544s with warr_1949|/J J} 87 87 87%) 64) 76 98 
Series C 344s guar_.......- 1948|M N}------ *110% ---|----|| -.-. ---- | $*Ga & Ala Ry Ist cons 5s__..1945|J Jj 21 21 21 2}; 12 21 
Series D 334s guar. .......- 1950|A F/------ *106% -<-|----|/ ---. ---- | §t*%Ga Caro & Nor Ist ext 68..1934|J J/------ 0. ae — Fe 
Gen 4548 G0F A... .ccccccclO77/F Al-cecce] ence conse ----|| 106 106 *Good Hope Steel & Ir sec 78..1945|A O}------ 35 35 lil} 30 £36 
Gen & ref mtg 434s ser B____1981/J J|------ i een om Fe Goodrich (B F) Co Ist 64s...1947|J J5|------ 108% 108%] 8|| 107% 108% 
Cleve Short Line Ist gu 44s_..1961)/A O}------ if? owe ---|| 105% 11144 Coav deb 6s............... 19451) D| 105 | 105 105%] 13)]] 104 10534 
Cleve Union Term gu 5s....1972/A O| 111%| 111% 112 17]} 105% 112 Goodyear Tire & Rub Ist 58...1957|M N| 10444] 104 104%] 13)| 103% 106 
Ist 8 f 5s series B guar.....- 1973|A O| 108 | 107% 108 14}/ 10054 109 Gotham Silk Hosiery deb 5s w w1946'M S| 100 98% 100 12/} 98 100 
Ist 8 f 4348 series C__..._.- 1977|A O| 103%; 103% 104 | 108/] 95 104 *t*Gould Coupler Ist sf 6s....1940|F A| 138 | 134% 138 46|| 56 138 
Gouv & Oswegatchie Ist 5s....1942|3 D/------ [a - saned ----|| 100 104% 
Gr R & I ext lst gu g 4}4s.---- te Meosnnd *108% ...-- ----|| 108 110 












































For footnotes see page 1689. 
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S.,| Friday, Week's 
BONDS | Last Range or 3 Range 
N. Y. STOCK EXCHANGE 8 Sele pu bw Ae §5 Bunce 
Week Ended Sept. 11 ss | ° 
5s ——— BROKERS IN BONDS 
Low Htoh % ants 
nd Trunk Ry of Can g 68..1936|M $/.....-] ----. ----- ----|| 99 
Geenk dunt term inion e907 O1...... +05” "977 |----|] 90. 95 FOR BANKS AND DEALERS 
Gt Cons El Pow (Japan) 7s-...1944|F Aj-.-..-- 95 954) 7] 88% 99 
lst & gen sf64s........--- 1950|\J J} 90 | 89 90 37/| 81% 91 i 
Great Northern 4s series A..1961|J J] 114%] 114% 115 31)) 107% 115 
General Si veca ana t0ea He HS, He | doll tot ew Ht DD. Hi. SILBERBERG & CO 
General 5s series C_........ 1973/4 : 111 34 11036 1 rt} wot): toss e e e 
General 4 4s series D....... 1976 % 4 Stock 
General 4148 series E....... 1977|3 | 1043s] 10444 104%) 63/| 96% 105, Members New York Stock Eschange odie 
Gen mtge 4s ser G.........- 1946 
Gen mtge 4s ser H........-- 1946|J J] 107%] 106% 108% 7 99% 108% 63 Wall St. NEW 
Green Bay & West deb ctfs TST Feb] ...... 70 72 60 72 Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
*Debentures ctfs B..._._..._... Feb) 12 10% 12 3Y 7% 14% 
Greenbrier Ry Ist gu 48....... 1940|M N]-.-.-.-- *107% ..--- ----|| 106% 107% 
Gulf Mob & Nor Ist 54s B....1950)A O|------ *102% -...-- aa 90 103 | 
Ist mtge 5s series C_........ 1950|A 0] 974] 9635 98 57)| 81% 98% =,,| Friday, Week's 
os S S I Ist ref & ter 5s Feb 1952/4 Jj------ *80} 86 ae 75% 77% BONDS 3 Last Range or Range 
eee J Jj------] 82 82 1 | N. Y¥. STOCK EXCHANGE $3 Sale | Friday's : Since 
Guif States Steel deb 5s....- 1942|3 D)------ 104 104 101 105 Week Ended Sept. 11 Ea] Price |Bid & Asked Jan. 1 
Hackensack Water lst 4s....- 1952/J ; eeneee y+ 550 | <= a tf edt, Low Htoh os Low 1 tote 
*Harpen Mining 68..........1949/J Jj------| *30  - sseeleors Leh Val N Y Ist gu g 4%4s..--- o\J J} 100%] 99% 100% 81 
Hocking Val Ist cons g44s....1999|J 4J)------ 122% 122% os 116 = 124% | Tenign Val (PD ot lly pecws 2003 MN] 68%] 66% 68% 343| 33% 68% 
*Hoe (R) & Co Ist mtge.._...- 1944|A O| 77 77 77>} *U\| 4434 79% General cons 4%s........-- 2003|M N| 72%| 71% 73%) .94|) 34 737 
t*Housatonic Ry cons g 5s ....1937|M N/------ 724 72% 64% 89 General cons S6............ 2003|M N} 82%| 79 8244} 127]; 40 82 
H & T C Ist g 5s int guar__.... 1937|J J|------ *102}§ --~--j---F)| 102% 105 Leh Val Term Ry istgug 58...1941|A 0] 107 | 107 107 10}} 103% 107 
Houston Belt & Term Ist 5s...1937|J 5|------ 102% 10276) ji) 10274 105% | Lex & East Ist 50-yr 58 gu._--1965|A O}------ 124% 124%| 11] 115 124% 
Houston Oil sink fund 54s A-.1940/M Nj 10234] 102% 10274) |/7|| 100% 1038 Liggett & Myers Tobacco 78...1944|A | 13434] 13434 134%) _3}] 131 137 
Hudson Coal Ist s f 5s ser A_..1962|J Dj 50%) 49 514) il] goo 28 oh On ty ether epaetegas 1951/F Al] 125%] 124 125] 17|| 12134 126 
Hudson Co Gas ist g 5s__....- 949)M N/..-.--- 123 123 95 119% 123 Little Miami gen 4s series A... 1962 M NI..---- *108}% ....- ----|| 108 111 
Hud & Manhat Ist 5s ser A_...1957|F Aj 8434) 8394 8474) .0°\| 7224 89% | Loews Inc s f deb 3%4s_-...--- 1946/F Al 99 | 99 99%) 50]} 96 99 
*Adjustment income 5s.Feb 1957|A O} 35%) 35% 37 26% 39% | Lombard Elec 7s ser A_....... 1952|J D}------ mR. 74%| 28 B+, Be 
Long Dock Co 3% ext to..--- A Ol-.22--/7106 St... ---- 
Illinois Bell Telep 34s ser B_..1970|A | 108)4) 10734 108% 44// 104 108% pond anh gd agg warps 1938 Sf: eae see 104%|----|| 10314 105% 
Illinois Central Ist gold 4s_...- 1951/3 J/.-..-- *10834 109% |---~|| 105% 112 Unified gold 48.......-.--- 949|M S/------ *103 104%|----|| 101 104 
An EY a en | AE a “104 108 |----|| 10134 104 | 20-Yeat_p mdeb bs__----_-- 108716 NI-i5557| oa loss] 16l| poss tod 
extended Ist gold 3%s.....1951|A O}.----- meg ref gold 4s....-...---- M sj 1 99 
$e oad ering; aa] S834 “aa | Hal] WH $8 | noameecr coe... rousla of 122. | 13135 199 | all ani a01 
-ollateral trust gold 4s. -.-... 1952 . ril AO ‘ 1 
Refunding 4s.............. 1955|MN| 9335] 92% 93%] *4I] 81% 9334 | gguara (P) Codeb76-------T080) 2 'a| 12194] 1215 121%] 44|| 118 12236 
Purchased lines 3 48--.---- 1952|J J}.-..-- 8534 8574) ,5|| 6934 86 Louisiana & Ark Ist 5s ser A...1969/J J] 9834) 98% 99 83|| 84 99 
Collateral trust gold 4s...... 1953|M Ni 85%4}| 85 86 26|| 88% _86 Louisville Gas & El (Ky) 58...1952|M N} 11034] 110% 11035) 10)) 11034 113 
Refunding 5s.............- 1955|M N/ 10234] 102 10274) ,07)| 90 1024 | Louis & Jeff Bdge Co gu 5 48_--1945|M S|------ 109% 109%) 1\| 10734 109% 
40-year 4%s....-.-.. Aug 11966/F Al 8144] 81 82% 6434 8474 | Louisville & Nashville 5s_...-- 1937|M N|------ 103+4 103%) .3|) 103 105% 
Cairo Bridge gold 48____--.- 1950|J Dj...-.-- *105%4 106% |---=|| 10314 106% Unified gold 4s...........- 940\3 J} 10834) 108% 108%) 281) 107% 109% 
Litehfield Div Ist gold 38...1951|5 J| 943) 9434 94%4) 7 7 Ist refund 5s series A__..- 2003|A O| 102%) 10234 102%) 14/) 102% 106 
Louisv Div & Term g 3}48..-1953,J 3] 10044] 1004 100%%, ¢/| 91% 100 lst & ref 5s series B......--- 2003/A O} 11034} 109% 110%} 16)) 107% 111% 
Omaha Div Ist gold 3s__---- 1951|F Aj 86 85% 86) 12 72% eras Ist & ref 4 348 series C bowdiie 2003/A O} 10834] 108% 108%] 64]| 103% 110% 
St Louis Div & Term g 38...1951|J 43) 86%) 8434 8674) 5°1| 75 87% | Gold 5s_._..........--.--- 1941/A O|------ *103'46 103 }4|----|| 10344 107% 
tp adnesbacendes 1951/3 Jj------ 914% 91% 52 91% awit PA? 2003|A O} 10234) 102% 102%) 4/| 10134 104% 
Springfield Div Ist g 34%s...1951|3 J/------ *100}4 ----- ----|/ 100% 101 Paducah & Mem Div 43... 1946|F Al------ 10934 10934} 1/) 105 109% 
Western Lines Ist g 4s___--- 1951|F A/j..-..-- *97 0 ee =: 7 St Louis Div 2d gold 3s.-_--- 1980|M_ S|------ 92% 93 Si} 81 93 
Ill Cent and Chic St L & N O— 126 Mob & Montg Ist g 4 4s....1945|M $)------ 1i4 =114 i) 111% 114 
Joint Ist ref 5s series A.....- 1963|J Di 91 90 Olt izil| 71% 92% South Ry joint Monon 48...1952|J J] 9734) 97% 98% o- 6 
Ist & ref 4 4s series C._..... 1963}J Di 86; 85 86 4 g|| ,6734 88 Atl Knoxv & Cin Div 48....1955|M N|------| 112% 112% 11}) 108% 113 
Illinois Steel deb 4 4s__....--- O}A O}....-- 107% 108 106% 108% | eLower Austria Hydro El 6348.1944'F A] 95%] 95% 96%) 99 9 
Ind Bloom & West ist ext 48..1940|/A O|----.-- *104 — ----- “-~"|| 105 105) | McKesson & Robbins deb-5348.1950|M N| 104 | 103% 104%) 26)) 10234 10434 
Ind Ili & Iowa Ist g 48......-- 1950}/J J}.----- *102% ----- “"Ts5|| 9934 102% | Maine Central RR 4s ser A. ._1945|J D 101}4| 10034 101%) 951) 9934 1014 
t¢Ind & Louisville Ist gu4s_...1956|3 J} 4634] 46%4 47% 21% 47% Gen mtge 44s ser A_......1960|J D| 824) 79% 82%) 74) 76 82% 
Ind Union Ry 5s series B__--- 1965]4 Jj-.---- *106 =: 108%8)----|/ 105 10834 | g§¢¢Manati Sugar Ist sf 748..-1942|A O]------ 49% 50 4/1 23 53 
Ret & imp mtge 34s ser B_.1986|M S}_-.-.-- *10374 103 78)--37)| 10254 104 Certificates of deposit...---- _...| 49 48 50 35)/| 22 624% 
Inland Steel 3%8 series D___-.. 1961|F Aj] 10634] 106 10643] ©. || 103% 107 ¢*Manhat Ry (N Y) cons g 481990 A O| 61%) 61% 64%) 20/) 5836 7135 
t Interboro Rap Tran Ist 58...1966|J J| 94%) 94% 95 vii} 893% 95 Certificates of deposit... ---- _...| 5744} 574 59%) 25)| 5356 68 
*Certificates of deposit... ---- -~---| 9334] 9334 9374) .0F|| 87% 94 Oe orm ie edie steel? > 2013\/3 D| 39 | 39 39 1\| 34% 50% 
§10-year 6s..............1932|A 0] 60 | 58% 63/4) “|| 48 65% | Manila Elec RR & Ltsf 58....1953|M S|------ sue =: 400. |----i] 91 100 
Certificates of deposit... --- ----| 56)4) 54 57% 19 45% 60% | Manila RR (South Lines) 4s...-1939 M Ni------ *90 95% ae 96% 
§*10-year conv 7% notes....1932|M $| 93%] 93% 94%) 27/| 90 97 Op) “peceebgens ree: 9|M N|------ *71% 81 j----|| 61 8914 
*Certificates of deposit. ....-- ----| 9244] 923g 92% 87% 96% | temanGB &N W ist Sige." 1981 5 Ji------ 344 34% 3414 36% 
: Mfrs Tr 
Interlake Iron Ist 5s B_....--- 1951|M N| 9334) 9234 9374 86% 97% Al teethy oh ist 60. 3 1943 avd 97%) 97 97%) 13)) 951% 100 
Int Agric Corp 5s stamped 1942__..|M_ Nj 99 99 99°41 ojy|| .96% 102% | Marion Steam Shovel sf 6s..--1947|A O 96 95 96%) 23) 78% 97 
Internat Cement conv deb 4s..1945|M N] 159 | 15734 1603<| 21%|| 11536 16034 | Market St Ry 7s ser A-._ April 1940|Q_J|-<->>- "101% 102 | |--s5|| 100 103 
t*Int-Grt Nor Ist 6s ser A-..-1952/3 J] 37 | 35% 38 | Je4|| 34 4734 | Mead Corp ist 6s with warr...1945|/M N| 10524| 104% 105%) 99!) 192 105% 
¢Adjustment 6s ser A-.July 1952/A O] 12%] 1244 12%) *ei| 9 14% | Metrop Ed Ist 434s ser D_...-1968|M - faeries 109% 109% |--77/| 108 110% 
1st 5s series B_.........-- 1956|J J} 36 36 36%} Go|! 32}4 4634 | Metrop Wat Sew & D 5448----1950|A O]------ 10274 103% 100% 104 
ist g 5e series C_.._------ 1956/J_ J} 36 | 34% 37. | 6f)) 33 45 | §t¢Met West Side El (Chic) 48.1938|F_ A|------ ~~ lien ee OE 
Internat Hydro El deb 6s_..--- 1944)/A O] 55 | 54 5526) *DGl| 36% 5934 | @Mex Internat ist 4s asstd....1977|M $|------ 1% = (2h%)----|| 1% 3% 
Int Mere Marine s f 6s__------ 1941}A QO] 73%4) 7334 7374) 4°!) 65% 7946 | ‘oMiag Mill Mach Ist sf 73----1956|3 D|------|"----- 31 |----|| 23% 29% 
Internat Paper 5s ser A & B...1947|3 J]------ 99 4 100 4u 90% 101 Michigan Central Detroit & Bay 10 
Ref s f 6s series A____..---- 1955|M S| 91%] gl 92 si| 7534 9234 City Air Line 4s......... 1940/3 J\------ 10434 104% 102% 104% 
Int Rys Cent Amer Ist 5s B_..1972|M N|-.---- 90 91 10 91 Jack Lans & Sug 3s._---.- 1951|M $\------ _ceses speeds coool 6) «(G6 
Ist coll trust 6% g notes....1941|M' N/ 10034] 100 100 34 i|| 8834 10034 NE Sipe field aI 1952|M Ni--~-:-- 10634 108 "39 104% 109% 
Ist lien & ref 6s ae nip eintan 1947|F Alj..---- 93 4 93 >2 93 81% 93% Ref & impt 4 \s series G222Ti970|5 jj 105%4| 105% 106 % 8 98% 106% 
Int Telep & Teleg deb g 4%s..1952/3 Jj] 73 73 74 | 3il| 68. 91% | Midof NJ Istext 5s_......--- 1940/A O| 98 90 4 92 34 3o|! 6756 95 
Conv deb 4s-_.......---- 1939/3 J! 83%) 8334 86 | Je. || 80% 99% | Milw El Ry & Lt Ist 63 B----- 1961\J Dj 104 | 103% 104% 101% 105% 
Debenture 5s.. ........--- 1955/F Al 764) 75% 774) “D°)) 7334 95 AP on Rees A Agta et 1971|3 J) 105 | 105 = 105 101% 106 
t*lowa Central Ry Ist & ref4s.1951|M S| 2% 2% 34 1% 4 §t*Milw&Norlst exté }40( 1889) 1998 B Tieocor= a8 58% """5 "Fike a 
2 Ae Gea naieddnocualte 939)----|-"-"""~ 
James'Frank & Clear Ist 48...1959|3 D| 97 96% 97 - %4 Con ext yr errto wee tec 1030 ----|°*°°°* 8274 2. oF 60% 88 
Jones & Laughlin Steel 44s A--1961|M 8} 10434] 10254 10434) || 10214 10434 | semii Spar & N W lst gu 48...1947|M S|------ + edt 32 «49% 
Kan & M Ist gu g 48_.....---- 1990/A Oj------ *10674 107 |-7e5|| 102 10634 | teMilw & State Line Ist 3448--1941|J_ J|---337 = “Sxl 291 7 7 
te*K C FtS & M Ry ref g 48_.1936|A 0} 58}4| 553g 58% 4i|| 40% 58: t*Minn & St Louis 5s ctfs_.._- 1934|MN| %% on an 5 5 10% 
*Certificates of deposit.....---- A QO) 54 5244 54% 16] . 2224 ,54 *ist & refunding gold 4s___.- 1949|M Sj------ #23 33 1% 866 
K C Pow & Lt Ist mtge 4}48--1961)6 8) tio] eee 90 | zal] 11Q%S 1AM | oRef & ext 50-yr bs ser A----1962/Q F/------ Or ony ie a 
n City Sou Ist gold 3s....-- “4 
Ret & impt 5s_....._. Apr 1950|3 J] 954s} 95 9536] 441) 67° 96 | mstP&ssMcong4sintgu.1938|J J} 36%] 364 3724) O4)| 32% 46% 
Kansas City Term Ist 4s_...1960|3 Jj------ 10834 108%8) 53|| 107 109% 1 Bersy “gp ge ay ican it i93siJ J} 22, | 33% rv gl| 29 42% 
Kansas Gas & Electric 4%s_..1980|3 D/------ 105 105% 102% 106% Ist cons 5s gu as to int____- 1938|J J} 4378] 4 oe | al 38, 52 
*Karstadt (Rudolph) Ist 6s...1943|M N/-.----- *40 44 wes, 40 43 lst & ref 6s series A..__.._. 1946|\3 J} 3272) 30 30 48 234% 39 
*Ctfs w w stmp (par $645) ..1943|----|------ 354 3574) fi] 35 39 25-year 544s..............1949|/M 8] 38 | 25 oatt 37|| 18% 30% 
*Ctfs w w stmp (par $925)-.1943]----|------ 32-82% 32 38% | ist ref 5348 serles B____-__- 197a|5_ 3) 93%) OI 88% 813% 93)4 
*Ctfs with warr (par $925) ..1943) - ---|------ *3544 ----- wae 22 32 lst Chicago Term s f 4s_...- 1941|M N|------ ey, “47 "16 83 83 
Keith (B F) Corp Ist 63....-- 1946/M S| 96 | 95 96 | iP} 92 96% | teMo-IIIRR Ist 5s series A----1959|3 J] 47, | S974 Cf | 20)] 36 49% 
Kendall Co 5s.--..-------- 1948|M $/...--- 10344 10446 102 104% | Mo Kan & Tex Ist gold 4s___-- 1990/3 Dj 99-8) 2°,. Seal asi| 76, 9% 
Kentucky Central gold 4s_...- 1987|J J|-.---- *113}44 -----|----|| 107 115 Mo-K-T RR pr lien 5s ser A...1962|3 J} 85%} 8574 ty 36i| 934 89 
Kentucky & Ind Term 4%s...1961|3 Jj------ *100% 102 |----|| 89 101% | 40-year4sseries B......-._. 1962|3 J) ’5% b 7973) Sell. 49% 76 
glee tyre tec 1961|J J|------ *103% ----- ----|] 98 103% | Prior lien 4s series D------ 1978|3 Jj--c5--| 77a Ges) Ti] 5236 80 
“=e i Pape eat ents 1961|3 Ji------ *1064%4 ----- “e-"11 102 107 ¢Cum adjust 5s ser A___.Jan 1967|A O G3 61% +t 132 30% 71 
44s unguuranteed _......-.- 1961|J J/------ *104% -----|---~|| 10354 103% | t¢Mo Pac Ist & ref 58 ser A-...1965|F A 42% 39% 9 14 1 27% 42 
Kings County El L & P 5s...-- 1937/A O}.-.---- ---=  105%8|---=)) 10454 106% Certificates of deposit... ---- ae ee 39% 39% 697|| 26% 39 
Purchase raoney 6s_....-..- 997|A O}..---- 1604 16076) ,*|| 155 163 Gianna Ms re ie 1975|M S| 1724) 15% 17% 75u|| 1036 17 
Kings County Elev Ist g 48_..1949|F A| 10634] 105% 106% 103% 108% ist & ref Se series F....... 1977\M 8} 4244) 39% 43 gol, 27, 43 
Kings Co Lighting Ist 5s....-.-. 1954|J Jj------ *115% 116% ----1) 112% 116% Certificates of deposit... ..--|---- 40% 69 41 27 26% 41 
First and ref 6 4s_.....---- 1954/J J}...--- *119 120 |----|| 319° 122 ist & ref 5s series G..._---- 1978|M N| 4272) 39% 43 ~ 27% 43 
Kinney (G R) & Co7% notes 1936|J Dj--.---- *101M ----- ---=|| 99% 102% Certificates of deposit... ----|---- 40%} 40% 404) || 2634 4034 
Kresge Foundation coll tr 4s_.1945|J_ J|------ 111% 111% 104% 113% Conv gold 54s__..------- 1949/M N| 137s) 13% 14. 7™% 14 
t*Kreuger & Toll cl A 5s tis. 1880 S/.----- soe 65690 an 27% 42% *ist & ref g 5s series H__-_-- 1980|A O 42% 397% 42 4y 28 27% 42 
Uniform ctfs of deposit ..__..--- ----| 42%] 42% 43 18 4254 43 ¢Certificates of deposit... ---- -...| 40% 39% 40%} 111) 96% 40 
Laclede Gas Light ref & ext 58.1939 A O} 1004} 100 101 25 98Lg 102% ist & ref 5s series I..___-_-- 1981\F 42 4 39% 43 577 27 43 
Coll & ref 54s series C__...- 1953|F Aj 70 6944 70% 13 80% Certificates of deposit... ---- -..-| 40%) 38% 41% 17|| 27 41% 
Coll & ref 5s series D....-. 1960/F Al 69%] 69% 70% 1 644% 8034 | Mo Pac 3d 7s ext at 4% July._1938|M N 100 99% 100 31 82 100 
Coll tr 6s series A.........- 1942/F Aj 70%} 70% 70% 9 65 87 t*Mobile & Ohio gen gold 4s...1938)M $S)--=---| -z--- 5 Sere rs ae 
ClscseaB...... 1942|F Al-_----- 70 70%) 21] 67% 77 ¢Montgomery Div Ist g 5s--1947|F A| 2334] 2734 2834) 23)) j4% 28% 
Lake Erie & West lst g 5s..-.-- 1908713 Ji..---- 101% 101% 101 104 Ref & impt 4s_--.-.---- 1977|M S| 194] 18% 19%] 55 9 19 
iF & “oko cepts 1941|J Jj------ *1024% ----- “-"=]| 10034 104% Sec 5% notes...--------.- 1938 M S$} 19%| 18% 19%) 41 9% 19% 
Lake Sh & Mich So g 3s-_.-..1997/3 Dj------ 104 104 | 250 99% 105% | Mohawk & Malone Ist gu g 48_1991|M S/------ 93 94 22 Ku 6 
¢Lautaro Nitrate Co Ltd 6s...1954|J J} 34%] 33% 3574 : 21 35 Monongahela Ry Ist M 4s ser A’60|M N|------ 110% 11034) 17]) 105% 111 
Lehigh C & Navsf4sA-.-.... 1954|3 Jj) 1044} 103% 104%4 +4 98 104% | Mont Cent Ist gu 6s_....-...- 1937|J Ji------ 1044 104% 2 103% 105% 
Cons sink fund 4s ser C...1954|3 J/------ 102 102% 6} 98 104% ist guar gold 58........-..- Cl => *103% 104 |----|) 102% 104% 
Lehigh & New Eng RR 48 A...1965|A Oj---.--- "105 =s_— tj. - - = - ---=|| 104% 105% | Montana Power Ist 5s A..-.-.-.- 1943|J J} 107 107 107 17/1 106% 108% 
Lehigh & N Y Ist gu g 48...-.-- 1945|M S$} 85 85 854 57 85% rn en eee Bo 1962|3 Dj------ 103-104 13|| 97% 104% 
Lehigh Val Coal Ist &refsf5a1944|F A -->--- *98 14 100% ais | 97 101% | Montecatini Min & Agric deb 7s '37|3 Ji------ 94 95 4 66% 97 
lst & refs f 58............. 1954)F A) 72 | 72 72 13|| 60. 72% | Montreal Tram Ist & ref 58....1941|J J)------ *10234 103)4|----|| 100% 104% 
O56 @ B08 OS Weve cocccccccs 1964|F Aj] 66%) 64% 66% i\| 5434 693% Gen & ref s f 5s series A___.1955|A Oj------ 8544 854) 2/1 83% 87 
lat & ref 68 G6. wceccccecee 1974|F Aj 66%) 64 66%} 2 53K 68 Gen & ref s f 5s series B_...1955|A O|------ ae er 
| Secured 6% gold notes.....- 1938|53 Jj------ 983% 984 1}} 98 100 Gen & ref s f 44s series C__1955|A Oj------| ----- ----- ol OO Oe 
Leh Val Harbor Term gu 5s....1954'!F Aj 101 100% 1013%4| 22 82% 101% Gen & ref s f 58 series D_._._1955'/A O}------ *854% 88 |-.--- R4 86 





~ For footnotes see page 1689 
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1688 New York Bond Record—Continued—Page 5 Sept. 12, 1936 
3 yf oy | Week's 3 Friday Week's 
BONDS Last Range or Range BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale | Friday's ; Since N. Y. STOCK EXCHANGE 3 Sale |___Friday's : Since 
Week Ended Sept. 11 —O,| Price |Bid & Asked Jan. 1 Week Ended Sept. 11 —a,| Price |Bid & Asked) 4 Jan. 1 
Low High| N°.|\|\Low High Low High| No.||\Low High 

Morris & Co Ist 8 f 448.-.---- 1939|J J).----- 104% 104%/ 44)/ 104 105% | tNorthern Ohio Ry Ist guar 5s— 

Morris & Essex ist gu 34s.--.2000/J BD) 944) 93% 94%) 585) 90 94% *April 1 1934 & sub coupons.1945/..--| 76 76 76 lj} 64 76% 
Constr M 5s series A.....-- 1955|M Ni 97%) 97% 97%!) 32/| 90 98% *Oct 1935 and sub coupons..1945)----| 76 76 76 1}; 69 76 
Constr M 4s series B..-..- 1955|M N; Yl 90% Qi 21 84 92% *Stpd as to sale of April 1 ‘33 to 

Mutual Fuel Gas Ist gu g 5s...1947|M N/....-.. *1164— ~.--.-.|----|]| 109% 116% April 1 1935 incl coupons. .1945) ----]...---. *73 scccleccss| GF 73 

Mut Un Tel gtd 6s ext at 5%-..1941|M N/...--. *110%% ~..--|----|| 108% 110% | North Pacific prior lien 4s.-.-.-.- 1997;|Q 3] 110%! 109%% 110%} 39)} 104% 112% 

Namm (A I) & Son—See Mfrs Tr— | Gen lien ry & Id g 3s Jan....2047|Q F/ 80%] 80 Sl%| 110|} 744% 85% 

Nash Chatt & St L4sser A....1978/F A) 96 93% 96 | 190)) 86 96 Ref & impt 4s series A_...2047/J J] 102%| 102% 103%] 23]| 93 103% 

Nash Flo & S Ist gu g 5s..---- 1937|F A| 103%| 103% 103% 1/1} 103 104% Ref & impt 6s series B.....- 2047|J J} 111%} 111% 111%] 60)} 107 112 

Nassau Elec gu g 4s stpd..-.--- 1951/3 J} 684) 6734 68%!) 31/| 57% 73% Ref & impt 5s series C.....- 2047|J' 3} 109%] 108% 109%] 18)]| 100 109% 

Nat Acme Ist 8 f 68s......-.-- 1942/J D} 104 104 104 1}/} 102 104% Ref & impt 5s series D....-.- 2047\5 Ji...... 08% 109 25|| 993% 109 

Nat Dairy Prod deb 3%s w w..1951|M N| 107%4| 10734 10834) 116]! 101% 10834 | Nor Ry of Calif guar g 5s..-...- 1938/A O}_.__.. *107% ~=....]----|] 108 108 

Nat Distillers Prod deb 4%s...1945|M N/| 105'4/ 105%% 1054| 24]|.103 105% | Nor States Pow 5s ser A.....- 1941/A Oj}... LL. 105% 106 12}; 103 106 

Nat Ry of Mex pr lien 4 4s_...1957 ist & ref 6s ser B__........- 1941/A O/} 105%} 105% 106 4|| 104% 107 
44s Jan 1914 coup on..... 106715 Jj...... 7 eecaa sece 3 3 Ref mtge 4s ser B....--.-- 1961/A O} 106%] 106% 106%] 35)| 104% 107% 

*4l¢s July 1914 coup on....1957|J J/....-- "EPR wcccelosell cose cece ee a otenaauinn 1964|M N/____ *108% 109%/----|| 107% 109 
°4748 July 1914 coup off....1957|J J}...--- *2% ~-.--|---- 4% | Northwestern Teleg 444s ext..1944/3 Jj.....- *106% eos]] -os- scene 
*Assent warr & rcts No 4 on '57/..--|...-.-- 3% 3% 4 2% 6% | Norweg Hydro-El Nit 54s-...1957 M Wi... 100 %& 101 % 99% 103 

4s April 1914 coupon on...1977;/A O}_...-- 25% ances eéien 2% 2% 
4s April 1914 coupon off...1977|A Q}._.-.-. *2% 5igi----|] _...  —... | Og & L Cham Ist gu g 4s... -.-.. 1948/3 J) 32 29% 32%] 69)| 24 39% 
*Assent warr & rcts No 5 on '77/|-.--|------ *23% = 3K I---- 23% 6 | Ohlo Connecting Ry Ist 4s....1943)M $/_..._. *109 ----]----|| 10934 10934 

Nat RR of Mex prior lien 44%4s— ‘ Ohio Edison lst mtge 4s_---.-.- 1965|M N]_.._.. 106 106%] 32/| 104% 106% 
*Assert warr & rcts No. 40n.1926/3 J/.---.-- *3 44 4 |---- 3% 6% | Ohio Indiana & West 5s..Apr11938/Q J/_...-- "105% ~~~] ----]] ---- _-=-- 
4s April 1914 coupon on...1951/A QO}._.... 929% eccce ----/| .... ____ | Ohio Public Service 74s A... ..1946)A O]_..... 13 113 112 113% 
*4s April 1914 coupon off...1951/A O)....-.| *2%§ ---.. ---5 M4 ist & ref 7s series B....-.--.- 1947|F Aj__.... *112% 113 |----]j) 111 113% 

*Assent warr & rcts No 4 on ’51/-.-- 2% 2% 2% 2% 6% | Ohio River RR gen g 5s..-..-.- 1937|A O}___._. *101% 102 |j--.--}]} 102 103 
Ontario Power N F Ist g...-..- 1943|/F Aj 114 113% 114% 51} 111% 114 

Nat Steel Ist coll s f 4s........ 1965|3 D/ 106%} 106%; 106%} 25|| 103% 107% | Ontario Transmission Ist 5s...1945/M Nj_____. 114% 114%] = 5)} 1113 115 

$*Naugatuck RR Ist g 4s_...-. 1954;M N/__...- *66 70 |----|| 61% 77% | Oregon RR & Nav com g 4s8...1946/3 D/ 112 112 112% 91} 109 113% 

Newark Consol Gas cons 58. ...1948|J3 nedinda *121% ~----]----|| 120% 122% | Ore Short Line Ist cons g 58...1946|J J/_...-.- 119% 119% 2}; 118 121 

New England RR guar 58....1945|/J J/_.....|*-----. 71 sij---- 58 83% Guar stpd cons 5s_........- O46i5 Ji...... 121 121 2}; 119 123% 
*Consol guar 4s............ 1945)J Jj.....-. *61 63 |---- 45% 77% | Ore-Wash RR & Nav 4s-_...-.-. 1961/3 J} 106%} 106% 106%; 191} 105 108% 

New England Tel & Tel 58 A...1952)3 D) 125%} 125% 125% “|| 122 126% | Oslo Gas & El Wks extl 5s....1963 MS! 101%} 101% 101% 6 98% 103% 
Ist g 44s series B_........- 1961|M Nj__._.- 12234 122%| ©/| 119% 123 Otis Steel Ist mtge 6s ser A...1941|M S| 10234] 101% 10234] 32|| 10034 104 

N J Junction RR guar Ist 4s...1986|F Aj_...-- *102% -..--- ----!1| 100 102 

N J Pow & Light Ist 44s..... 1960;A O}____.- 107% 107% 6}| 105% 108% | Pacific Coast Co Ist g 58..---- 1946/3 D| 64 62% 64 9 55 73 

New Orl Great Nor 5s A....-- 1983\J J] 91 90 - 91 l‘|| 75 92 Pacific Gas & El gen & ref 58 A.1942|J J} 101%| 101% 101%j| 35)| 101% 104% |} 

NO & NE Ist ref&impt4%sA.1952)3 J) 79%) 79% 79%) 8]| §2 ~~ 80 Ist & ref 4s series G_......- 1964/J DB) 110%) 110% 110%] 27)| 106% 110 

New Or! Pub Serv Ist 5s ser A.1952;A QO; 99%} 98%, 99%/| 115/| gg 100 lst & ref mtge 3%s ser H...1961|J Dj 106%| 106% 106%] 59)| 105% 1067 
First & ref 5s series B_.....- 1955|3 Di 99%} 98% 99%} 40/| g9 Pac RR of Mo Ist ext g 48....1938|/F Aj_....- 102 102 3}} 99% 102 

New Orleans Term Ist gu 48...1953|J J) 96%} Y5% 97 49 80% 97 *2d extended gold 5s........ 1938\J Ji___... *100 Sen. Beees 3 61 

t$*N O Tex & Mex n-c inc 58..1935|A 0} 36 35% 36 58!| 24% 36 Pacific Tel & Tel Ist 5s.......- 108713 Jj...... 101% 101%] 5|| 101% 104% 
*ist 53 series B............ 1954|A O} 45%) 42 454| 427|| 32% 45% Ref mtge 3s series B.....- 1966;A O}__.... 103% 104%4| 26)| 102} 104% 
lst 5e series C............ 1956|F Aj 45 43 45 150/| 33% 45 Paducah & Ill Istsfg4%s_..1955|J J)... .. oan eacaleceel Gn... Gen 
1st 44s series D.._....... 1956|F A} 42%} 40 42\4| 134|| 30 42% | §t*Pan-Am Pet Co (Cal) conv 6s°40/J Dj_____- 38% 14/} 38% 61% 
“lst 534s series A.......... 1954|A O} 4644) 4334 4639] 402/) 32% 46% Certificates of deposit.......-- ----| 37%] 36% 38%] 44]| 36 59% 

Paramount Broadway Corp— 

N & C Bdge gen guar 4%s....1945/J Jj__..-- "SIUM cocke ----|| 109 110 ist M sf g 3s loan ctfs....1955|/F Aj 58 563 58 23), 55 61% 

N Y Cent RR conv 68.-...... 1944|M N| 1175} 117% 118 | 576/} 109 119 Paramount Pictures deb 68....1955)43 J} 93%] 92 95 | 439|/} 83 97% 
Consol 4s series A_......... 1998|F A| 100 99%, 100%] 11%|| g9 100% | Paris-Orleans RR ext 5%s....1968|M S/ 106 | 106 108 19]| 102% 151% 
10-year 334s secs f........- 1946}A Oj 10154} 10034 101%] 114)| 978% 10154 | t*Park-Lexington 6 }4s ctfs....1953|/J J] 37 36% 37 2|| 32% 42 
Ret & impt 44s series A__..2013/A 0] 92%| 924g 934| 205|| 74144 93% | Parmelee Trans deb 6s_..-.--.-- 1944;A O| 69 68 70 7i| 49% 73 
Ref & impt 5s series C____.. 2013|A O| 98%| 9844 9936] 164/] gow 99% | Pat & Passaic G & E cons 5s..1949/M S/_____- *121% _...|----|] 119% 122% 

N Y Cent & Hud River M 34s.1997|J J) 10244; 102 10232} 51i/ 98 102% | *Paulista Ry Ist refs f 7s....1942)/M S/_____. *81 ----|| 60 82 
Debenture 48. ............- 1942/3 Jj..--.-- 10634 106% li} 100 106% | Penn Co gu 3s coll tr A_-_--- 1937|M $j___... *102% = ....|----]| 101 102% 
Ref & impt 434s ser A__._.- 2013;A O] 9234) 92% 93%) 140)| 74g 935, Guar 3 \s coll trust ser B...1941|/F Aj_..... *10534 106 |----|} 104% 106 
Lake Shore coll gold 3 4s....1998)F Aj._-_-- 9646 964s; Illi] go 98 Guar 3 \s trust ctfs C___... 1942/5 Di__.__. [REGIS 3 cunnlecsell sane _ gee 
Mich Cent coll gold 3%s....1998/F A| 95%| 9544 954s] 24/| g6% 96% Guar 3 \s trust ctfs D_...-- 1944/J Dj_..... *105% = _.--]}----]] 104 105 

N Y Chic & St L Ist g 4s_____- 1937|A O}_____. 102% 102% | 1°|| 101% 104% Guar 4s ser E trust ctfs...-. 1952|(M N/_____. 106 107 |----|| 102% 107% 
Refunding 5 4s series A....- 1974;A O} 103%} 102% 103%] 5%!| g2 10334 "Ere 1963|F Aj 104%] 104 104% 101% 105% 
Ret 4s series C.........- 1978|M S| 93%| 93% 94%] 305/| 7Ox 943% 

OGRE Diccaccecocces Oct 11938;/A QO} 98 98 9845} 42!) 88 99 Penn-Dixie Cement Ist 6s A...1941|/M Sj__._.. 95 97 15}; 90% 

N Y Connect Ist gu $68 A....1953|/F Aj_...-.. 107% 108 111) 10534 109 Penn Glass Sand ist M 44s...1960/J D/_....- *1054% —----]----|] 105 105% 
ist guar 5s series B_._.....- 1953|F Aj____-- *1004 -----|----|| 106% 108% | Pa Ohio & Det Ist & ret 44s A.1977/A O}__.__- 105 105%} 11]| 103% 107% 

N Y Dock Ist gold 4s......... 1951|F A! °65 65 66 26/1 569 77% 4\¢s series B_...........-- 1981/3 Jj...__. *108% --...|----|| 108% 108% 
Serial 5% notes..........- 1938/A O}....-- 59% 59%) II) 52 75 Pennsylvania P & L Ist 444s..1981}A O} 106%] 106344 106% 106 107% 

N Y Edison Ist & ref 6s A_..1941);A O}____-_- 105% 105% 5!| 105% 109% | Pennsylvania RR cons g 48....1943)|M' N/_____. *111% 112]----|| 110% 113% 
Ist lien & réf 34s ser D..... 1965|A OQ] 102%| 10244 102%]! 7%!) 101% 102% Consol gold 48_...........-- 1948|M N/ 114%] 114% 114% 111% 115 

N Y & Erie—See Erie RR. e 4s sterl stpd dollar May 1. 1948|M N | oecanadl *114% 114%]----]| 111% 114% 

N Y Gas El Lt H & Pow g 5s..1948|J D)_____. 124% 125 17|| 122% 126% Gen mtge 3%s ser C__...... 1970|A O} 101%] 101% 101%] 122]| 10044 102% 
Purchase money gold 4s....1949|/F A| 117 117 117 4/) 113% 117 Consol sinking fund y weet gg wt, 122 122% 4 118% 123 

General 4s series A...... 1965/4 D/ 113 112% 113 34]; 109 114 

N Y Greenwood L gu g 5s....- 1946|M N/_____- 100 =: 1100 1}| 92% 100% General 5s series B_.......- 1968|J Di_____. 120% 121%] 19] 115% 121% 

N Y & Harlem gold 3 %s--.... -2000|M Nj_____- *106 107 |----|| 102 106 Debenture g 444s__.......- 1970|A O} 105%] 104% 105%] 94]| 99% 105}4 

N Y Lack & West 4s ser A....1973/|M_ N/ 100%| 100% 101 221} 94% 101 General 4s series D___.... 1981;A O} 109 | 109 109%} 43)]| 105% 111% 
4}$s series B............--. 1973|M N|_____- 106% 106% 41/103 108 Gen mtge 4s series E___.- 1984|\J J} 109%} 108% 109%} 34]| 105% 111% 

N Y LE & W Coal & RR 5%s_1942);M N/j_____- 103 103 11] 100% 103 Peop Gas L & C Ist cons 68...1943/A O}_____- 120% 120%}----]| 115% 121 

N YLE&W Dock & Impt 58.1943)/J_ J/____-- 7) §~=s a@eede ----1| 104% 105% Refunding gold 58........-. 1947|M S$} 114 114 114 16]| 106% 114 

N Y & Long Branch gen 4s__..1941}M $/_____- *107% ‘----- ----]} 105% 106% | Peoria & Eastern Ist cons 48._.1940/A O] 95 95 95%} 48 76 95 

t*N Y & N Eng (Bost Term) 48 1939/A O}____._] .-.-- ----- ----|| 100% 100% | _ *Income 4s._..____.- April 1990] Apr} 16%] 16% 17%] 90])) 9 19 

t°N Y NH & H n-c deb 4s__..1947|M_ S)_____- 29% 29% “|| 25% 39 Peoria & Pekin Un Ist 5%s...1974/F Aj___... *111% —.-.-]----|]| 108% 112 
*Non-conv debenture 3}48s..1947|M_ 8) 29%) 28 29%} Iti] 24 #37 Pere Marquette Ist ser A 58...1956|/J J] 106 | 105% 106%] 16]| 98 106% 
*Non-conv debenture 34s..1954;/A O}____-. 28 28 1}} 24% 38% Ist 4s series B__......___.. 1956\J J} 99 99% 99%] 106]| 89 +44, 
*Non-conv debenture 4s....1955|J J)_____- 28% 30% li 24% 37% Ist g 434s series C__.......- 1980|M S} 102%] 102% 103] 30]} 89 103 
*Non-conv debenture 4s....1956/M N| 31 29 31 <i} 25 37% | Phila Balt & Wash Ist g 43__..1943)M Nj______ 113 113 2}; 111 113 
*Conv debenture 3 4s....-.. 1956;3 J} 30%} 28 30%| lot) 23 37% General 5s series B_........ 1974\F Aj__.___ 126 7126 2); 120 124 
*Conv debenture 6s_......- 1948)3 J) 35%) 31% 35%| 54)| 26 41 General g 44s series C....- 1977\3 Ji 116%] 116% 116%] 20)| 113 118 
*Collateral trust 6s........- 1940/A O}_____- 0 424) 3/|| 35% 51K General 4s series D______- 1981/3 Dj_____- 114% 1164%j----|] 110 115 
*Deberture 4s. ...........-. 1957|ME N| 21 18% 21 66/| 15% 26% | Phila Co sec 5s series A______- 1967|\J Di 106%] 105% 106%| 30)|| 103% 107 
*lst & ref 4s ser of 1927..1967|J DBD) 35%) 31% 36% 164 8 40% | Phila Elec Co Ist & ref 4%s__.1967|M Nj_____- 107% 107% 5|| 105 109 
*Harlem R & Pt Ches Ist 48.1954|M. NN; 9136] 904g 9139} 16/| g45 101 ee Ut ee 1971\F Al 105%] 105% 105%} 17]| 103% 108% 

Phila & Reading C & I ref 58..1973|5 Jj 4672 464% 51%} 170 37 55 

N Y O & W ref g 4s..--.-- June 1992)M S| 49 48 493%; 185)| 36 56% Conv deb 6s............... 1949|M S| 27%] 27 31%| 499|| 15% 32% 
SPORES Gln a cenesoococace 1955|3 D| 42 41 42}4| 63|| 321% 49% | Philippine Ry Ist sf 4s______. 1937/3 J} 30%] 30 31 35|| 25% 34 

3*N Y Providence & Boston 48_1942;/A O/}____-- *103% ~---- ----|} 103 103% | Pillsbury Flour Mills 20-yr 6s_.1943)A Qj... _- *106% 107% 1|} 106% 109 |} 

N Y & Putnam Ist con gu 4s...1993/A QO} 92 9144 926) 950)| 82% 93% | Pirelli Co (Italy) conv 7s...... 1952|Mi N}_____- cine ciel 7a 

N Y Queens El Lt & Pow 34s.1965|)M N/______ 108 108% 4|| 104% 108 

t®N Y Rys Corp inc 6s.__..Jan 1965)Apri_____- 49 49%| 41 31% 53% | PittsCC&StL44s A... . 1940|/A Of _____. 111 111 lj} lll 112% 
Prior lien 6s series A... _.- 1965|\3 J 107 106% 107 ] 99 % 107 Series B 4s eR: 1942 RL 113% 113% 1 lll 114 

N.Y. & Richm Gas Ist 6s A..1951;M N/_____- *IGT 36 acces ~---|| 105% 108% Series C 444s guar......... 1942|}M Ni______ *113 ____t... tH} 111113 % 

N Y Steam 6s series A......-.- 1947)|Mi N/_____- 108% 109% 2|| 108% 111 Series D 4s guar__._._.___- 1945|M NI 110%/ 110% 110% 110 110% 
ist mortgage 5s..........- 1951|M N| 106%] 106 106% 4|| 10534 107% Series E 3s guar gold.....1949|F Aj... . *104%. = «=__-_|----|} 10534 106% 
ist mortgage 58........... 1956|M Nj______ *106%. 107}4|----|| 106 107% Series F 4s guar gold... __... 106315 WDi...... *111 ma ee fF «ae 

N Y Susq & West Ist ref 5s....1937/3 Jj_____- 90 903%4| 25]/| §4 92% Series G 4s guar ........-- 1957;/M Ni 114 | 114 114% 109 114% 
tt SM coscesencecese 1937|/F Aj_____- 85 85 li} 45 87 Series H cons guar 48__.._.- 1960|F Aj____-- *111 _.--|----}| 108% 108% 
General gold 5s -......... 1940/|F Al 67 66% £67 10 46 72 Series I cons 4}4s.......... 1963\F Aji... . *120% = ___.|----]] 115% 121% 
Terminal Ist gold 5s.......-. 1943|Mi N;____-_- *103% .---- ---|| 100 103% Series J cons guar 44s____-. 1964|Mi Ni_____. *120% 1224ij----|} 118 121 

N Y Telep lst & gens f£4}4s...1939|}M N/ 110%} 110 110%; 15|/ 110 111% General M 5s serles A__...- 1970|\3 Dj__..--] 119% 119% 115% 121% 

N Y Trap Rock lst 6s.......-. 1946/3 D)_._.-- *90 94 |----|| 80 93 General mtge 5s series B_...1975|A Oj_.-.--- *120% 121 |-.--|] 116 121% 
TT eases 1946/----| 90 8934, 904} 25/| 80 96 General 4 4s series C______. 1977\5. 3} 108%] 108% 108%] 25)| 107 110 

t*N Y Westch & B Ist ser143481946/J J} 14%] 12% 14)4| 165)| 12% 22% | Pitts Va & Char Ist 4s guar__.1943|)M Nj___.-- 109% ----|----|} 109}¢ 110 

Niagara Falls Power 34s8..... 1966|M S/ 106%] 106% 29%] 106]) 10544 10634 | *Pitts & W Va Ist 4%s ser A__1958/J D/_____- 93% 94%) 10 73 94 

Niag Lock & O Pow Ist5s A.-.1955j)A O}_.---- *1074_ 107%}|----|| 105% 108 Ist M 4s series B_....._. 1958|\A O} 94%!) 93 94%] 27 75 94 

Niagara Share (Mo) deb 54s-.-1950|Ml' N/_____- 103% 103%} 29 96% 104 Ist M 44s series C.......- 1960;A O| 94%) 92% 94%] 165 74 943 

Nord Ry ext sink fund6}4s.-..1950/A 0} 124 | 123 125%) 9%|| 11334 155 

$t*Norfolk South Ist & ref 5s-_.1961/F A} 17%] 17% 17%] 36)| 12% 22% | Pitts Y & Ash Ist 4s ser A--- 1 2 oa *111% 112%j-..-..]| 110 110 
*Certificates of deposit....._._- ----| 16%] 16% 17 Y 12% 21% Ist gen 5s series B......--- fg aor *119% ....|-.--]]| 119% 119% 

$2°* Norfolk & South Ist g 5s...1941);Ml Nj______/*----- 62%]----|| 51 63% Ist gen 5s series C_.__.____- ora >} epee a A EES! POG epg 

N & W Ry Ist cons g 4s__..... 1996|;O A} 120 119% 120 20]/ 115 122 lst 44s series D___________ tT ,' 2 sae *108 es eee 

m Pocah C & C joint 48......-. i i. ee 106° 106%} 23)| 105% 107% | Port Arthur Can & Dk 6s A_..1953/)F Aj... - 103% 103% 5 77% 103% 

North Amer Co deb 5s_...... 1961;F Aj 107 106% 107%) 36}| 103% 107% lst mtge 6s series B.....-.. 1953|F Aj 103 103 103 18 79% 103 

No Am Edison deb 5s ser A....1957|M) S| 10434] 10434 105 38|}/ 102% 105% | Port Gen Elec Ist 444s ser C_.1960|/M $| 47544] 74 76 | 357 6% 80 
Deb 5 \s series B-... Aug 15 1963/F Aj_____- 105 105 1}} 103% 106 Ist 5s 1935 extended to 1950....|J J/..--.-- *106%4 .--|----|| 10434 108 
Deb 5s series C_....- Nov 15 1969}M N| 10634] 106% 107 321) 101% 107 Porto Rican Am Tob conv 68..1942/3 J/ 478 78 78% 14 64% 82 

North Cent gen & ref 5s_....- 1974|M) S}_____- . —_rmar ----|| 120 121% | {Postal Teleg & Cable coll 58.1953/J J} 3634] 3134  3644|1220)| 2744 41% 

. Gen & ref 4}4s series A....- 1974|Mi S/_____- *120 122 _|----|} 1124 115 §t*Pressed Steel Car conv g 58.1933|/3 J| 498 95% 98 35 80 1 

t*Providence Sec guar deb 4s..1957|(M Nj___.-. 12% 13 5 9 21% 
t*Providence Term Ist 4s....1956|M Sj_.._-- *8714 92 a 92% 
Pure Oil Cost4%s w w..-.---. 1950\J J} 113%] 113 115%/ 234]| 110% 131% 
4\%s without warrants.....- 1950|\J Ji_.-.-- 104% 104% 8]; 102% 105% 
Purity Bakeries s f deb 5s_...- 1948/3 J} 98 98 98%| 27|| 91% 103 
t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% pa)... Oe chine *100% ----|----|| 158 158 
§*Debenture gold 6s......-. | > eee 75% 78%!) 27]; 63 82% 
For footnotes see page 1689. | 
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Volume 143 
= > \ friday} Week's 
aT BONDS S| Las | Range or 
BONDS S| Las Range or : Range $8 Sale Friday's Since 
XCHANGE Sale Friday's 3 Since N. Y. STOCK EXCHANGE -: : 
N+ Week Ended Sept. 11 2 Price |Bid & Asked| 22\| Jan. 1 Week Ended Sept. 11 S| Price |Bid & Asked) & = 
| High| No.||Low High 
Low High| No.\|\Low High 3 ‘ »3 
Reading Co Jersey Cent coll 48-1951,A O|.___.. 100 «100 | 11|} 96% 100% | Third Ave RR Ist g 5s_-.--.- ay? ee ee a ae ee 
Gen & ref 44s series A...-.- 1997}3 J} 10734) 106% 107} 14/| 106 108% | Tokyo Elec Light Co. Ltd— 195319 D| 79%| 79% 79%| 2411 77% 86% 
Gen & ref 4s series B...-- 1997/3 J} 107 | 107 107 6)| 105% 108 ist 6s dollar series... ...-... " D 105% 105%] 2|| 99% 107% 
Remington Rand deb 448 w w.1956/M 8S) 107 | 107 107%} 155) 106 110 | Tol & Ohio Cent ref & imp 3%s 1960 eta 102. 102 211 96% 102 
Rensselaer & Saratoga 6s gu...1941|M N/__.__. © ccce 112)4)----|| ---- ~..- | Tol St L & W Ist 4s.-........ Paty eee ee Deol amad’ < aati 
Republic Steel Corp 4 4s ser A.1950)M S/ 117'4/ 116 117%] 144// 106 126 Tol W V & Ohio 4s ser C_..... 19 Pata *104% ___.. ~---|] 101% 106 
Geo mige 44s series B--;- 1961/6 Aj 0925] 99 99%! 140) 9536 1001 | Toronto Ham & Butt ist ¢ 48..1946)3 D}------ *121% _-... ~.--|] 120% 122 
Purch money Ist M conv 54s °54)M Nj...._- 108 108%] 7/| 106 109% | Trenton G & E) Ist g 5s_._-.. 1049 ; 4 peages 120°, 120 ill 115 130 
tee Geen ette tetas 1357 | aa” ae] Ta Meets See | ZeeCeme Corp be conv deb 4.20888 Zi---=" 99 99%! 31] 90% 100 
. Union s f 78....-..- 6 : =" onnien afi... __ ; 6 10 
*Rhine-Rubr Water series 68..1953|3_ 3|..---- e244 25 |---|] 2154 2886 | ¢Tyrol Hydro-Klec Pow 7}48..1955|M N}------ 91% g2kl.. i 93% 
Rhine-Westphalia El Pr 78...1950 iM z “wanes ‘eh 378 pos o. 33% *Guar sec 8 f 78...-----.~.- ees (ies manana 
¢Direct mtge 6s. ..........1952 ‘ Ml : 2ié _| 96 9844] 46 9 
Cons mtge 68 of 1028... 1953|F Al.....- 27}5 274s] 1)/ 23 3346 | Utiigawa Elec Power s t 7s...-1045]M 8h i53%z 1053 105%| all 15935 107% 
¢Cons M 6s of 1930 with warr "55|A O|..___- *2744 28 |----|| 23% 33% | Union Elec Lt & Pr (Mo) 58...1957 107%] 107 10734] 41] 10456 107% 
$t¢Richfield Oil of Calif 6s....1944|M N| 41%] 40% 42 | 10l|l| 37 49 Un E L & P (Ill) 1st g 5348 A--1954) J Z 2035] 2036 2035] All a7 21 
Certificates of deposit........- MN; 41 39% 42 | 152)) 35% 47% | 3§*Union Elev Ry (Chic) 58...1945)A 1204 120) 4]| 119 122% 
Richm Term Ry Ist gu 58....- 1952/3 Jj--.-.- *102% 103)¢/----/| 103 107% 12-year 4s conv deb........ 1947|M | 114% 1i4% 11534] 33]] 119% 11556 
*Rima Steel Ist 8 f 78....-...-- 1955/F Aj...... 57 57 35 57 Union Pac RR Ist & Id gr 4s_...1947/|J ~ 109% 108% 109%] 35]! 107%¢ 11146 
*Rio Grande Junc Ist gu 58.-..1939|J D}_..-.- . wee ----|| 90 94% Ist lien & ref 48_......- June 2008 ~ cs} 110%} 110% 111 71} 109 «118 
t*Rio Grande West Ist gold 48.1939/J J} 81 81 82 3\} 76% 90 ist lien & ref 58......- June aaah geen 10344 10434] 27|| 101% 105 
1st con & coll trust 4s A....1949/A O}...... 44 «6645 | «=(36)) 37% 54 Gold 48_-_.....-....------ soot lM N| 10034| 1003s luu%| 451] go 100% 
Roch G & E 4s series D....-. 1977|M S$j...... *115% 118 |----j| 112% 113% 35-year 344s debenture. -_-.-. 1971|M 107% 104% dl] 106% 109% 
Gen mtge 5s series E-....-.- 1962)/M S/.....- *107 +108 |---.-/| 107% 109 United Biscuit of Am deb 5s..1950;A O "7023,] 10244 102%] 1441] "93 toss 
$t°R 1 Ark & Louis Ist 4448...1934|M S| 23%) 23% 24% 4 13 254% | United Drug Co (Del) 5s....-.-. 1953|M_ 8S “tethees’ casa --.|] 111 113% 
¢Rubr Chemical s f 68-.-...-- 1948}A O}....-- “23 o=--- --z-|| 2444 35 | UN JRR & Can gen 4s_..... esas, a] 32 | 80% 32%| iel| “95 aps. 
Rut-Canadian Ist gu g 48..--- 1949/J 3) 334) 3024 334) 39) 24 43° | $¢¢United Rys St L Ist g 4s_..1934]J 129 | 129 13243] 100]! 98 131 
Rutland RR Ist con 4%s_...-1941|J J3| 38 33% 38 37|| 24% 42 U 8 Pipe & Fdy conv deb 3 %s..1946|M N 106%| 10634 106%] 721 Joss 10736 
St Joe & Grand Island Ist 48...1947/3 Jj--..--. 110% 110% 6|| 107% 110% | US Rubber lst & ref 5sser A_.1947/3 J “| 29% 29% 3 27 33% 
St Jos Ry Lt Ht & Pr Ist 5s...1937|M N|--.--. 1034 103%4) 5/| 103 105% | Un Steel Works Corp 6348 A..1951|3 Dj----- “40%... I] 273% 33 
St Lawr & Adir ist g 5s_....-.- 1996/J J}-..... *96 102 4]---- 85 92 *Sec 8 f 64s series C..._... 1951/3 D)/------ “29% 331. ° ~~ 27 33% 
i alle SA aa 1996/A O}...-.-.- 95% 95% 78 95% _*Sink fund deb 6 448 ser A...1947/3 J 103%] 10344 104%] 105 95% 104% 
St Louis Iron Mt & Southern— ' ’ Utah Lt & Trac Ist & ref 58_..1944);A O 104%] 103% 105 86 97% 105 
*gRiv & G Div Ist g 48-..1933|M N| 83% Fi +t 7 + tae 8374 =~ ph naga ng mre 4 5 7i4| 71% 75%! 38i] 64° 78 
: ~ Re 014 : ower & Light 54s-_-.-..-- 4% 7 a - 
*Certificates of deposit......--- --- “a Dioxeh. 1959|/F Aj. 69 6Y (274) 62|| 60 765 
° .--1948/J J] 39 37% 41 ~ 34% 51% 3%} 938 94%] 7 
SL Ae Me & P be atpd 221955 J 3} 82%] 81% 82%] 101] 75°” 86 Vanadium Corp of Am conv 58.1941|A O} 93%}, 10056 ay oll 8 , Bet: an” 
t°St L-Sap Fran pr lien4s A...1950)J J} 25 2744 28h] 317 15% 25}4 | Vandalia cons g 4s series A....1955|F A|------ *109% ...-.- agar 10734 107% 
*Certificates of deposit... ---- ~---| 27%] 2544 27}5/ 379)) 14% 27% Cons 8 f 4s series B_.......- 1957|M N|------ B46) sciaa nd 2% 6% 
Prior lien 5s series B....-- 1950|J J|-.---.- 29 30%} 166)) 1734 3034 | §*Vera Cruz & P Ist gu 4%8.-1934/J J}------ 8 | enone lh 2 
*Certificates of deposit....--- ~---|------| 2734 2354) 63)) 15 285% §*July coupon off---.-.-.-.--.- ae 17 17 6\} “jl 20% 
*Con M 44s series A...-.-.- 1978|M S| 27)4) 26), 2% M4} @42 14% 27% *Vertientes Sugar 7s ctfs...... 1942\J D “ida 105334 108¢] 19 106% 109% 
*Ctfs of deposit stamped ---- - - a hh a 26} 249 26% 340 13% 26% Virginia El & Pow 4s ser A_...1955;MN *ol 7U hel 58 70 
¢°St L SW Ist 4s bond ctfs_...1989|M Nj------ 96> 97%) 70!) 7634 9734 | Va Iron Coal & Coke Ist g 58..1949|M_ S| ------ “lus 110 [7-7 I] 304) 110 
¢2d g 48 inc bond ctfs_..Nov 1989/J Jj------| 65% i2 9 50 72 Va & Southwest Ist gu 48_..-.-. 2003/3 J “98% vig 9336] “76)1 “gy 9816 
ist terminal & unifying 58..1952'3 J 62 614 62 % 73 39% 62% ist cons 58. ........----...- 958)A O 106 lus lus Yl 103% 106 
Gen & ref g 58 ser A._...-- 1990 ; : 47 B.. 02°" 14] aan ont Virginian Ry 3%s series A....1966|M 8S Se 
‘ty C ee eee M ---- 4 9%,1 102% 10 
a — eewuest ip © on eae *101{ ..... ----|| 10144 102% | Wabash RR Ist gold 5s..-.-- 1939|M N = i v5 9% U4 4 22 tt "9635 
St Paul & Duluth Ist con g 48..1968/3 D cones *105 4 -----|----|} 105 105% 2d gold 58......-...-..--- 1939)/F A . iv o4%s/___ 67% 78% 
$*St Paul E Gr Trk Ist 4}48...1947|3 J] 28 27 25 Si} 17% 31 ist liep g term 48-~~-.-.---.1954) 5 ; sedsee eee _..-|] 100% 102% 
t*St Paul & K C Sh Lgu4}s-1941/F A} 2 19 21 92)| 16% 27 Det & Chic Ext Ist 5s....-- 1941/3 J3}------ 74 74 all “72° “ gasc 
St Paul Mipp & Man 58-.-..--- SAT Jicwaane 105 105%) = 8 103% 107% Des Moines Div Ist g 48....1939|/3 Jj------ 68 63 | 
Mont ext Ist gold 4s._.....1937/J D]------/*101% 102%]----|| 1023% 104% Omaha Div Ist g 348---.-.-- 1941/A O}------ os seed | i 
tPacific ext gu 4s (large)----1940/3 J/ 107 | 107 107 li] 104% 107% Toledo & Chic Div g 48_..-- 1941|M S|------ 33% 36 | 16311 Ses 38 
St Paul Un Dep 5s guar.-..--- 1972/3 Ji 121 120% 121 24'| 117% 124% | 3*Wabash Ry ref & gen 5448 A-1975|M Sj------ 2 32 ill 36 34 
*Certificates of deposit... -.--- -<-<- aT. lz 33 30541 315 27 36% 
8 A & Ar Pass Ist gu g 48...--- 1943/3 J} 101 | 10034 101 | 48]/} gg 101 Ref & gen 5s series B.-..-- a ee eee _..|| 25 32% 
San Antonio Pub Serv Ist 68..1952/3 Jj|------ lil 111% 31} 108 111% *Certificates of deposit - ~~ ---- oee- "34% 32% 3a 132]| 26 35% 
Santa Fe Pres & Phen Ist 5s..1942)M $| 114 | 114 114 li} 112 =©114% *Ref & gen 44s series C_...1978/A O 3U 3198] “oll Saye goes 
Schulco Co guar 6 8.-------- 1946/3 J}------| "30% 3D |----|| 34 62% *Certificates of deposit - - - ---- a al 36. |. 33 $9721 132] 26 36% 
Suamped once snaseaaas ai6|--cc--| 384 3a] al Soe SS | “Reem eeemnD.—---issojA'O) 36 |, Sora) 1d) 
Os FET 196 a) = oe ewww n|ocen|~=~- 7” 4 y 4 > 
Guar 8 f 6 48 aunt a POETIC | $7 13243 tf 28 25 138, Walker (Hiram) G&W deb 43481945|___.| 1083s] 405-4 10978) 67]) 103% 109% 
E is a -oo-- lA Ol...) 817 “ ul 72 78%. gs 
s¢*Seaboard Air Line 1st g 4s_.1950|A O erase "17% + -Ees io 20% Walworth Co Ist M 48_.....-- 968 . 2 WA! gy sy — he oak 
*Gold 4s stamped_..-..---- 1950;/A O ‘7 : ~ > COSD UTES. « ~~ - onan t POI “I-- 971%) 9634 97% 
Un ey em Ae si Oct 1949/F A} 7%) 6% 7%!) 31\| 31% 8% | Warner Bros Pict deb 68....-- 1939|M S = ‘ u9%, BUM . - seat 
§*Refunding 4s_.....---.--- 1959:A O 9% y 9de| 180 54% 10% +*Warner-Quiniand Co deb 68.1939|M 5S : oss 7U 13 41% 70 
*Certificates of deposit... -.--- aaa 83% (s) 57 46 4 be 9% *Warner Bros Co deb 6s-....-- 1941|M_ S/------ US OY 13 41% 69 
1st & cons 68 series A_.---- 1945)M S| 1173) 11% 12 | 4211) 73% 133% | Deposit receipts. ....---------|----|------ “8 S81M|__ Il 77 ge 
*Certificates of deposit... --- - — 10% 10 il 355 6% 11% | Warren RR Ist ref gu g 34%s-.-2000|/F A “100 100 1uu —t 94% 101 
§*Atl & Birm Ist g 48__---- 1933/M $|------| 20 20 | ,15/| 133% 24% | Washington Cent Ist gold 4s-.1948|Q M 108% .---- 1055¢ 108% 
t*Seaboard All Fla 6s A ctfs--1935)A ©} 674) 576 676) 144) 334 736 | Wash Term Ist gu 3}48.------ a a ~- 110%... ---|] 1093 110346 
Series B certificates... ..-- 1935|F A| 5%) 5% 5%! 17] BY 6% en eet geet 4. -------- Sooale » epee "109% lly] |] y10° «112 
| ash Water Pow --2=-1950/J J}------ 124% 12a 2|} 12134 125 
4348...-1951|M N; 105 | 108 105%4) 33!) 105% 109 Westchester Ltg 5s stpd gtd...1950|/J Dj} ------ a” See 
— orp mete ag ogy ----1951/M S| 95 | 975% 95 | 129)) 94% 98 | West Penn Power Ist 5s ser E-1963|M S|-__---- “107. 108%]? aS a 
Shinyetsu El Pow Ist 64s...-1952/J D/------ ‘ 54 Sé 5} 81% 88% lst mtge 4s ser H..-------- | ak 108 10841" “56 10734 108% 
*§Siemens & Halske s f 78-..-1935|3 J|------ 102, 1B? |---|] 5994 103% 1st mtge 3 }4s series I_------ a eeein el idssc| 10236 103%) ay 96% 102% 
*Debenture s f 6 4s-.------ 1951|M $/------| 60)4 O61?3| 2)| 4234 6134 | Western Maryland Ist 4s___-- 1952)|A O 10772) 107% 103%! joll 106 109 
Silesian-Am Corp coll tr 78----1941)F Aj 624) 61% 62%) 2)) 56 90 Ist & ref 5}48 series A--..-- 1977/5 5) 107% 
Silesia Elec Corp 6}48..------ 1946|F A|------ wate yan" a4|| 2324 31? 93715 J 10174 10174) 11) 1013, 104% 
Skelly Oil deb 48......------- 1951)3 J’ 100 99% 1061 965% 100% | West N Y & Pa Ist g 5s---.--- 1937/5 J)------ 1104 110%] 16/] 106 110% 
Socony-Vacuum Oil 3s-_-.-.--- 1950;|A O, 106 106 064) 101) 103% 106% Gen gold 48......--.------ 1943) A - ~— 35 3874] 174 32% 44 
South Bell Tel & Tet tet ef Sa-1041|3 J] 107%] 107% id7i<| “Al! Loose rouse | *egemete, nae ist Seaer A----tot0im 8 SS, | 55° ses! Till Sas 4236 
Tel Ist 8 f 5s. ste 6lpRac| gl] AUC78 2054 | 5a assented....-.-..-.---- ~2o- 41 105% 105% 

Southern Colo Ramer 6s A....1947|J J/------ 106 % 106% . 5|| 10234 106% | Western Union coll trust 58-..1938|J J res 107% 109% is ee 1003 
So Pac coll 4s (Cent Pac coll) -1988 a 7 = oo” ps ie iad 45, 5, os ty - est g enn ry > —" 106 106%} 31]| 103% 106% 
ist 434s (Oregon Lines) A---1 +f" C4%1 lo: y: Fiee Feee Bacesoocessos gy4| 10874 109 441/104 109 

cccce 1968|M S|; 4%) 94 “4A 103) 7634 94% 30-year 58......----.------1960)M S} 10 MI Sas 36 
nana zane 1969|M N] 9433] 939 9435] 246] 77° 9434 | ewestphalia Un El Power 68.21953|9 3] 2654 {+a + sell ane ane 
Gold 4%s___- ee ee 1981;|M WN 94 9 93 7% 08% 267 76% Bi West Shore Ist 48 guar..-.-.-..- 2361/3 J} 94 89% 8) 37 81 92 
10-year secured 334s__.. --- 1946/3 J) 95%) 97% > tt 303 974% 98% Registered . . .....--------- 2361/5 J/------ PrP | weal 104 107% 
Gan Fran Term lst 4s...... 1950\|A Oj------ 113% 11 14 106% 118 bd ye =k. J ng Oe ¥ : <-<e-- 1ll%& 111% a 107% 112% 
} 8t consol 48--------.--1949)M 5/...--- 101% 1013 
So Pac of Cal Ist con gu g 58..1937|M N}------ *104)4 105)4/---.. eS agers Wheeling Steel 4348 series A---1966|F A] 101%4| 1047 “| 361); 99 101% 
: -gu g 48...--- 1937|J J|------| ----- -----|- == 1 101 
So Pac Rit ist rer gust 48...21955|3 J| 10534| 105. 10554| 126| “99%¢ 106%¢ | white Sew Mach deb —— 1940|M Nj-.---- st 3}/ 90 101% 
Ist 4s stamped___._.......- 1958) - ~~ ates oeel raz 100 | 180 + , $®Wickwire Spencer St’t 1st 78.1935 iJ 29% 30 23|} 18% 31 
Southern Ry Ist cons g 58-.--1994|J 3} 108%| 1074 109 80|| 9236 109 *Ctf dep Chase Nat Bank.----|3 J/-- 55°] 29 30%] 318]| 18% 31% 
Devel & gen 4s series A.----1956/A O) 7725) 7774 7824) 328 ae as iby OS ne or Ol & ret conv 78 A- tials Di 65%|..0526 6655] gall 45° 67 
lp it ate 1956|A 34 t lst gu g 58..---- *105 107 
Devel & aon 63a Minn Od AL 1956) A O} 96%] 96 96%) 209) 71% 99 | will & S F Ist gold 5s_.------ 1938] J D “763iz| 102% 10256|""75 atts: 10254 
Mem Div Ist g 58._---..-- 1996/J J} 102 | 102) 102%) 4/| 85 102% | Wiison & Co Ist M 4s series A-1955|J “lio” ie al sav” ti8 
St Louis Div Ist g 4s8.-..--- 1951/3 J] 9774), 9774 9774) 75) 78 9736 | Winston-Salem S B Ist 48....-1960|J J “-ssi7l 9588. «| geil gene ae 
East Tenn reor lien g 58..--- 1938|M $|------)*102% ----- --z-|| 9734 103 t*Wis Cent 50-yr Ist gen 48...1949|J J 1 22% 26 77|| 15% 26 
Mobile & Ohio coll tr 48..--1938)M $ 874 86% 87 4 5li} 57% 88 *Certificates of deposit - ---.--|---- 7 16 17. 59 9 17 
t*Spokane Internat Ist g 58...1955|J J} 204) 20% 21 4 17 4% §*Certificates of deposit. .-.-.--.|-.--- *10% 25 21 21 
Staley (A E) Mfg Ist M 48....1946/F A| 10544] 105 antl oan 10434 106 | ewor & Conn East Ist 44s...1943|/5 J|------ ---- 
Standard Oil N J deb 3}4s..--1961/4 1D} 100%) 100% 10074) 128)) 9334 100% | Youngstown Sheet & Tu 1951/F A| 132 | 13034 134%] 587|| 1053¢ 13434 
Staten Island Ry Ist 4348_..-- 1943/3 D)------ O84 si27-|--gall -azie aqg77 | Comv deb 33g8.---.-------- MN| 103%| 10334 104 | gol] 98% 104 
¢Studebaker Corp conv deb 68.1945|J Jj 1154) 115 1 97/| 81% 117 Ist mtge 8 f 4s ser C-...-.-- 1961 : 
Swift & Co lst M 3%s-....--- 1950|M S|------ 106 «=6106%)} 10)/ 105 107% 
r Cent Ist 68s A or B_._-.- 1947/A O| 99 98% 99 50]| 743% 100% 
Ten Coal Iron & RR gen 58s..1951/J J/ 125 124 = 21}120 125 
Soe oe Soe ane hi eet etl D 98% "9854 $8 38 ry 102 urrent week and not included in the yearly 
cece Ww 
Term Assn of St L lst ¢ 4348..1030|A O|------ 109% 109%| 20] 10976 111% | _¢ Cash sales transacted during the ¢ 
Tha T | ieee 19583 3] 10934] 100% 10934) "~"il] 1oB3 11156 | No sales. 
nanan @ rts gu é 4s A..1950|/F A} 106%] 106% 107 58|| 874% 107 r Cash sale only transaction during current wor. @ Deferred deivery sale only 
Texas Corp conv deb 58....--- 1944/A O} 101532) 101532 101%%| 31]/ 101532 105 transaction during current week.  Under-the-rule sale only bey on — 
Dedenture $46............ 1951/3 D| 104 | 103% 104%] 88]| 10134 104% current week. § Negotiability impaired by maturity. t Accrued interest paya 
Tex & N O con gold 5s......- Tc (9 =o "105 «106 |----|| 9934 105 | at exchange rate of $4.8665. 
Texas & Pac Ist gold 5s......- 2000/5 D/------ 125 125 19]) 11734 126% t Companies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5s series B.....-- eee i. ina % 104% ++ = - 108% Section 77 of the Bankruptcy Act, or securities assumed by such companies. = « 
5 4 . 
= r < be nine ee D7777771980 & Beat 9105 105 1 22 5 105 . Friday 's bid and asked price, No sales transacted during current week. * Bonds 
A..1964/M $/-.-.---- 094 ace selling flat. 
Third Ave Ry ist ret den 771960 3 Jj 7Wl’Kj 7% 71M) 228i) 57% 71% z Deferred delivery sales transacted during the current week and not_included 
*Adj inc 5s tax-cx N Y.-Jan 1960/A O} 38 374 3874) 56) 2234 43 | in the yearly range; 
No sales. 
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1690 New York Curb Exchange—Weekly and Yearly Record Sept. 12, 1936 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range. unless they are the only transactions of the week. and when selling outside of the 
regular weekly range are shown in & footnote in the week in which they occur. No account is taken of such sales in computing the range for the year, 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Sept. 5, 1936) and ending the present Friday (Sept. 11, 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday Sales Friday! Sales 
Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last | Week's Range| for Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 

Acme Wire v t c com. . .20}..-.--- 45% 45% 25} 40 May! 46% Jan | British Amer Oil Coupon.*| 23%] 23% 23% 100} 16 Jan| 27 Apr 

Adams Millis 7% Ist pf 100 108 108 108 70 4 June} 113% Mar =... tered af poongooe” sqcaoa 23% 23% 100}; 20 Jan| 26% June 

Aero Supply Mfg cl A...-*|------|-----. --=--] ---:-- Jan| 25 A h Amer To 
Class B neeneoseoeece *+| 36) 3% 3% 700} 2% Apri 4% Mar Am dep rets ord bearer £1] 31%] 31% 31%] 2,200} 28 Jan te, Feb 

Agfa Ansco Corp com....1)------|----- -----] ------ 9% Aug! 15% Mar Am dep rets ord reg..£1|....-- 30% 30% 500}; 28% Mar! 30 Sept 

Ainsworth Mfg Corp....10)-.-.-- 59 60 200} 44% May! 62% Feb | British Celanese Ltd— 

Air Investors com......- occese 3 3 200 2% June 4% Mar Amer dep rights reg....|------ 2% 2% 200 2% May 3% Jan 
Conv preferred. ....-- OL ccoce 29 29 200} 27 Apri 35 Feb | British Col Pow cl A....- Meesandibeese saecebeanens 28 Jan| 31% Sept 
Warrants... . . . --22c0e]---2--f--ee- 2 ----] ------ % June 1% Mar | Brown Co6% pref ... 100) 11 11 11 50 7% May| 15% Jan 

Alabama Gt Southern...50) 664) 644 67% 620] 37% Jan| 67% Sept | Brown Fence & Wire cl B_.|---.-- 18 20 600] 18 Sept] 34% Mar 

Ala Power $7 pref.....-.- Foecces 8044 80% 20] 67% Feb| 84 °&®July | Hrown Forman Distillery | 9 8% 9%) 4,800 6344 Aug; 10% Mar 
$6 preferred... .....--*|------ 71 71M 2u; 58 Feb] 76 Feb | Bruce (E L) Co.......- Goccacsibeces eoecedl easece 9 June} 16% Mar 

Allegheny Steel 7% prefl00|-.--.--j----- -----] ------ 114 June} 116 July | Bruck Silk Mills Ltd....- Sascmsniaeen tnantll ¢éeees 8 Aug} 12% July 

Allen Industries com - -...- 1} 25 25 25%) 1,400] 19 Apri 27 Aug | Buckeye Pipe Line. - - -. ——_———— 44 44% 500} 39% Jan} 50 Jan 

Alliance Invest com. ..... @] -nccce 2 2% 300} 2% Jan| 4% Feb | Buff Niag & East Pr pref25) 726 25% 26 1,800} 2334 Apr) 26 Sept 

Allied Internat] Lavest...*|------|----- ecece] coccce % Jan 1% Aug $5 Ist preferred. ....-. Gaeaccelseces eececsl cocess 103 Jan| 107% June 
$3 conv pref.......--.- od Oe Ce 15  Junel 17 £4June | Bulova Watch $3% pref..*| 764) 75% 76% 300} 48 Jan| 7634 Sept 

Allied Products cl A com 25}------]----- -----] ------ 21 Jan| 25% Feb | Bunker Hill & Sullivan..10}; 80%; 80 81 175} 51% Jan; 85 #£=xMar 

Aluminum Co common...*} 132%] 128 134 2,850] 87 Jan} 152 Mar | Burceo Inc com.......... GF nccece 3% 3% 300 1% Jan 3% Aug 
6% preference. . . ...100)------ 118 118% 200; 109 Jan] 121% Apr $3 convertible pref... .*|------|----- -----] ------ 33% Jan} 40 + #£Feb 

Aluminum Goods Mfg...*| 184] 18 18% 200] 15 Feb| 18% Sept einer Eee eS 4% Jan % Apr 

Aluminum Ind com....-- *]..-.-- 9% 10% 10} 94% 9Sept] 13% Mar | Burma Corp Am dep rets- -.|------ 2% 2%] 1,000) 2% Mar! 3 Feb 

Aluminum Ltd com.....*} 56 54 574%] 1,000] 45 Jan| 75 ## Mar | Butler Brothers........ 10} 12%i 11% 12%] 4,900) 7% Jan) 12% 

6% preferred.......  aeare 99% 99% 200| 87 Jan| 101 Mar | Cable Elec Prod vtc_...- * Nie ie %| 1,700 % Jan 24% Mar 

American Beverage com. -1|------ 2% 2% 400} 2% Sept] 4% Jan | Cables & Wireless Ltd— 

American Book Co. ...100]------ 73 73 20; 68 Aug| 77% Jan Am dep rets A ord sh. £1|------|----- ~.----| ------ t May 1% Jan 

American Capital— Am dep rets B ord shs £1|------ Me oA 100 % July %~— Feb 
Class A com.......- 10c]------]----- -----] ------ 4% Jan 9 Feb Amer dep recta pref shs £1|------|----- -----] ------ 5 May 5% Jan 
Common class B....10c}------|----- -----] ------ 96 Jan 2 Feb | Calamba Sugar Estate. .20)------/----- ecco] cocece 24% Jan| 32 #£=Mar 
$3 preferred... ........ * 35 35 35 100} 27 Jan| 36% Mar | Canadian Canners Ltd...*|------|----- -----] ------ 5 Aug 5% Aug 
$5.50 prior pref. .....-. *|------]----- o----] ------ 86% Jan| 91% Feb | Canadian Car & Fdy pfd25| 20!) 20% 22 1,050} 14% Mar; 22 Sept 

Am Cities Pow & Lt— Canadian Hydro-Elec— 

GD Mocesnscoccece 25; 43 42 43% 500] 42 Sept] 48% Jap 6% preferred. .._... 100i; 45%] 42 45% 70| 37% Aug!) 45% Sept 
GHD Bn wccascocceses 1} 6%} 6% 7 3,500| 5% May| 9 Feb | Canadian Indus Alcohol A*|------ 7 7% 300} 6 ij July} 12% Feb 

Amer Cyanamid class A.10)------|----- -----] ------ 31% Jan| 36% Mar B non-voting. ........*%|------|----- <«----| ------ 5% July| 11% Jan 
Cee Ip OT. cacccoce 34%| 334% 34%) 19,000] 29% Jan| 40% Feb | Canadian Marconi... .-. 1% 1% 1%] 1,100 1% Ju'y}) 2% Fb 

Amer Dist Tel N J com... *}------ 130 130 201 115 Feb| 130 Sept | Carib Syndicate__....- 25ci 241 26% 2%! 2,900) 1% Aug) 4% Feb 
7% conv preferred. . 100} ------|----- ~----] ------ 116 Jan| 126% July | Carman&Co—  |[-«----|----- -----| ------ 

Amer Equities Co com...1]------|----- -----] ------ 3% Jan 7 Feb Convertible class A....*|------|----- waccel coecee 16% Jan; 21 Feb 

Amer Foreign Pow warr. - - 3 3 3% 700} 2% Sept] 5 Feb lc pape _ wore 3% 3% 100 2% May 5 Mar 

Amer Fork & Hoe Co com*|------|----- -----] ------ 19 Jan| 24% Feb | Carnation Co com....... | 27K%| 26% 27% 400} 18% Jan| 27 Sept 

Amer Gas & Eleccom....*| 43%] 42 43 4,300] 33% Apr| 47% Aug | Carolina P & L $7 pref._.*|------|----- -----] ------ 86 Jan} 102 July 
Preferred. ........-..*| L114] 111% 112 1,176] 108 Jan| 114% July O68 preterred . ..-oeceeoQoccecclocces ccccel coscss 75 Apr| 93% Aug 

American General] Corp 10c 9% io] 9% 2,700 7% Jan| 12 Feb | Carrier Corporation... ... e+ 17%! 16% 18 15,200 7% Apr; 18 Aug 
$2 preferred. _........1]------ 34 36 350} 30% Jan| 39% Jan | Casco Products. _......- *| 18%] 17 18% 500; 16 Aug) 19% July 
$2 50 preferred... ... - 38%} 38 38% 106} 37 #£x.Aug| 43% Mar | Castle (A M) & Co..... 10} 53%] 53% 53% 100} 40 Apr} 56% July 

Amer Hard Rubber com - 50} - - - - - - 30% 31k 25U} 29 #£«®Apri 46 Jan | Catasin Corp of Amer... 1 9% 934 10%] 6,000} 934 Sept] 1644 Mar 

Amer Laundry Mach...20! 26 26 26% 50U} 19% Jan| 27% Mar | Celanese Corp of America 

Amer Lt & Tr com..... 25| 23 22% 23%; 1.200) 17% Jan} 25% July 7% ist partic pref...100 103 | 10234 103 200} 99% May; 116% Jan 
6% preferred. .......25)------ 28% 29% 606} 25% Feb] 30% Jan 7% prior preferred. ..100 ------|----- -----| ------ 107% «=Febj 116 Jan 

Amer Mfg Co com....- 100} 39%} 3844 40 275) 14 Jan! 40% Sept | Celluloid Corp com_.... DD ecenecipeaes enandl epeces 9% July; lo Jan 

Amer Maracaibo Co. ..-.. 1 1 “se | 4,200 %¢ Jan 1% Feb $7 div preferred__..._. D escusdibecee ecoutl s@nece 29 Aug] 50 Jan 

Amer Meter Co........- *| 26%) 25 27 1,300} 18 Jan| 39% Feb lst preferred.......__. S cctandibedin waned Senees 87 Aug! 102 Jan 

Amer Pneumatic Service.*|------j|----- -----] ------ 1% May 2% Jan | CenttHudG&Evtc._...* 16%] 16% 17%] 1,200} 14% Apr) 17% Jan 

Amer Potash & Chemical. *|------|-----  -----| ------ 21% Apri 2934 Aug | Cent Maine Pow 7% pf 100 ------|-----  -----| ------ 68 Apr} 81 July 

Am Superpower Corpcom*| 2% 24% 2%] 16,900) 2 Apr| 4% Feb | CentP&L7% pref____100 ------ 84% 85% 225} 42% Feb; 86 #£Sept 
Ist preferred. ......... @]..-.--]----- -----] ------ 82 Jan| 99% Jan | Cent & South West Util_.1 2% 23 3 4,200 1% Apr 358 Feb 
Ti séncacdnecen *| 44 42% 45%] 2,000] 32 May| 63% Feb | Cent States Eleccom....1) 2 2 2%) 5,200 1% Jan| 3 Feb 

Amer Thread Co pref....5) 4% 4% 4%] 1.600) 4 June} 4% Feb 6% pref without warr 100 ------|----- -----] ------ 18% Jan| 3:14 Jan 

Anchor Post Fence. ..... GH ccece 2% 2% 400; 1% Jan| 2% Aug 7% preferred.......100, 51 504% 51% 750} 31% Jan| 56 Aug 

Angostura Wupperman. -1|j------ 5% 5% 600 4% Jan 7% June Conv preferred ____. SOO scpecinaeee cosed cooses 20 Jan| 44 Feb 

Apex Elec Mfg Cocom...*| 31%| 31% 32% 70U; «13 Mar} 32% Sept Conv pref opser '29..100} 204; 20 21% 100} 17 May| 30% Feb 

Appalachian El Pow pref.*| 1104| 11034 110% 30) 104% Jan| 112 Aug | Centrifugal Pipe... ._. | 4% 4% 4% 500} 24% May| 634 Feb 

Arcturus Radio Tube. .._1 l 1% 1} 1,300 % Jan 4 Feb | Charis Corporation... _. 10|------ 15% 15% 100} 15% Sept; 22 Jap 

Arkansas Nat Gas com...* 5 5 54} 3,100 3% Jan 7% Mar | Chesebrough Mfg. .._...25|------|----- -----] ------ 105 May! (24% Mar 
Common class A......* 5 5 5%| 8,600; 3% Jan 7% Mar | Chicago Flexible Shaft Co 5| 52%] 524% 53%] 2,150) 38 Jan| 53% Sept 
egress 10 9% 9% 9% ,500 7% Jani 9% Aug | Chicago Rivet & Mach...*|------|----- -----| ------ 24 Jan| 34% Apr 

Arkansas P & L $7 pref...*|------|----- -----] ------ 83 June} 96 Jan | Chief Consol Mining... . Sleccece Sig = 3,500 % Jan 1% May 

Art Metal Works com....5| 13 12% 1334] 1,700) 9% Jan} 133 Aug | Childs Co pref.._____- j00| 54 51% 54%] 1,050] 34% Jan| 59 Mar 

Associated Elec Industries} , Cities Service com.._._.- + 4%) 4 4%) 24,400} 3 Jan} 7% Feb 
Amer deposit rcts....£1/------ 13% 13% 100} 10% Jan| 13% Aug i agediamnalpeh +| 59 58 61% ; 41% Jan June 

Assoc Gas & Elec— Preferred B......._.. Gecedociseces coceul eacose 3% May 64% Feb 
Si. ccasecasesce 1) 1%) 1K 1% 600; 1 Jan| 2% Feb Preferred BB..______. CG cadediaeedts anand stonem 40 June} 63 June 

Tn Bc cepcoscceocces 1} 1A) 1% 1KH] 6,400; 1 Jan| 3% Feb | Cities Serv P & L $7 pref. *|------ 70 8670 100! 4236 Jan| 704% A 
$5 preferred..........*} 11%, Ill 11% 400; 6% Jan| 14% Feb $6 preferred...______. 644%, 62 64% 100, 43 May| 65% July 
Option warrants... ..-- % 332 ¥%} 2,000 ‘32 Jan $,. July , City Auto Stamping.___. *| 216%) 715% 216%) 2,700) 11 Jan| 19% Apr 

Assoc Laundries of Amer. *| - ----- % MY 100; | % Sept % Feb | City & Suburban Homes. 10!/------|----- -----| ------ 3% Jan 4% July 
Vtccommon.. .....*|------ wee-- on---] ---- 356 May 4, Feb | Claude Neon Lights Inc. _1|------ Nig 300 % Jan 1 Feb 

Associated Rayon com...*| 3%| 3% 3% 600 1 Jani 3% Sept | Cleve Elec [lum com.._._*|------ 50 8=6 50 100} 41 May| 52% Aug 

Associates Investment Co *}------ 474% 47% 500} 26% Jan| 48% July | Cleveland Tractor com.._*|------ 9% 9% 800} 8% Aug] 16% Feb 

Atlanta Gas Light pref.100)------|----- -----] ------ 92 Apr] 94 une | Clinchfield Coa) Corp. _100|------|----- -----] ------ 3% Feb 6 Feb 

Atlantic Coast Fisheries..*} 105%) 9% 10%] 3.700) 8% June] 16% Jan | ClubAlum UtensilCo....*} 1% 1% 200 1% May; 3% Jan 

Atlantic Coast Line Co..50} 35%} 35% 35% 20} 28 June| 38% Feb | Cockshutt Plow Co com..‘*!------ 6% 6% 100} 64 Aug) 8% Apr 

Atlas Corp common.....*}] 13%] 13% 13%] 9,500] 11% May| 16% Feb | Cohn & Rosenberger... . Mccedhéibpacde eceedl eeones 7 #+=x|July| 12 #£=Mar 
$3 preference A......- ETT 54 54% 500; §1 Jan Jan | Colon Oil Corp com._.... * y K% % 200 % July} 4 Mar 
Ds «66 seceesees 36 2% 3%} 5,100 2% May 4% Feb | Colt’s Patent Fire Arms.25| 49 48% 49%] 1,900} 42 May| 73 Jap 

Atlas Plywood Corp..-..-. *| 14%] 14% 15%] 2,400 7% May! 16 Sept | Columbia Gas & Elec— 

Austin Silver Mines... .- 1 1% 1% 1%] 8,000 1 July 1% June Conv 5% preferred..100| 104%} 104% 107% 925) 93 Jan| 116% July 

Automatic Products... .-. 5 9% 9% 9%} 1,600 8% Apri} Ill Mar | Columbia Oil & Gas_____. l 3 3 3 3,800 Jan 5% Mar 

Automatic-Voting Mach.*| 7%| 7344. 7%] 1,200) 74% Aug) 12% Jan | Columbia Pictures______. Reoseesibasts aenedl encase 36 Mar| 45 Jan 

Axton-Fisher Tobacco— , Commonwealth Edison 100} 10834} 10634 109 800} 97 Jan} 117. = July 
Class A common..... 10}------|----- -----| ------ 40 July} 55% Jan | Commonwealth & Southern 

Babcock & Wilcox Co. ...*|------]----- -----] ------ 70 Jan} 103 Mar as || % 516 %} 12,500 Apr Feb 

Baldwin Locomotive warr-|------ % Nel 5,600 % Apr 2% Feb | Commonwealths Distrib. 1}------ 1% 1% 300 1% June l Sept 

Baumann (L) & Co com..*|------|----- -----] ----- 34% Aug! 6 # Aug | Community P & L $6 pref *|------ 39% 40 175} 13 Jan| 44% Aug 
7% ist pref......... 100} - ----- 75 = 75 10} 61 #£=xJuly| 75  #$Aug | Community Pub Service 25|------ 28% 28% 100} 2854 Sept; 29 Aug 

Bellanca Aircraft com... -1 2 2 2 1.600} 2 Aug) 4% Jan | Community Water Serv__1 2 2 2 500 1% Jan 3% Mar 

Bell Tel of Canada... - . 100] ------]----- -----] ------ 142 Jan| 151 June | Compo Shoe Machinery_.1| 14%} 144 14%] 1,400) 11% Jan; 16 Feb 

Bell Tel of Pa 644% pf_100|-.-----|----- -----] ------ 121 Jan| 123. May | Consolidated Aircraft....1| 19 19 19%] 4,200) 14% July| 23% Jan 

Benson & H COM... .%]------]----- -----] ------ 3% Feb] 4% Jan | Consol Copper Mines_...5| 4%] 4% 4 4,300; 3% June} 6% Apr 

Berkey & Gay Furniture_1 2 2 2%} 5,600 1% July 2 Aug | ConsolG ELP Baltcom.*| 92%] 9134 92% 84 Jan| 94% Aug 
Purchase warrants.....- 1316 34 %\| 4,200 % July % Aug | Consol Min & Smelt Ltd_.5} 58 54 58 1,075] 53% June} 58 § Sept 

Bickfords Inc com. ....-. *| 14%] 14% 14% 300] 13% Janj| 19% Mar | Consol Retail Stores__.. 5 7% 7 7% 400 3% May 8 Aug 
$2.50 conv pref.......%]-.----]----- <----] ------ 354% Jan} 40 June 8% preferred w w_..100/------ 102 102 10} 90 Jan| 105 Mar 

Black & Decker Mfg Co..*| 27 25 27%] 4,600] 18% July] 30 Feb | Consol Royalty Oil____- 10; 2 2 2 1,200; 2 May| 3 Jan 

Bliss (E W) & Cocom....*| 20%] 19% 21%] 6,600] 13% Jan| 27  #Feb | ContG& E74 prior pf 100|------ 99% 100% 125} 88 Jan} 101% June 

Blue Ridge Corp com_...1 3% 3% 3%] 1,000 2% Apr 4% Feb | Continental Oil of Mex_._1|------|----- -----] ------ % May 2 Feb 
$3 opt conv pref. ____. *| 44 44 44% 900} 43% June} 53 Jan | Cont Roll & Steel Fdry...*| 14 12 144%} 4,000} 114% Sept; 14% Sept 

Blumenthal (S) & Co....*}| 22%] 22 23%} 1,300] 14% July} 25% Mar | Cooper Bessemercom....*| 23 20% 23%] 8,900 9% Jan| 23 Sept 

Bohack (H C) Cocom....* 9% 9% 9% 75 5 July} 12 Aug $3 preferred A.......- *| 50%| 50% 51%] 1,200] 34 Jan| 61 Sept 
7% ist preferred _ ...100} ------ 55% 56% 50| 34 May! 56% Sept | Copper Range Co__..._. . 7% 7% 7% 300 6% Jan i) Apr |/ 

Borne Strymser Co..... 25; 16 16 16% 400} 12% Apri 18 Feb | Cord Corp.............5| 4% 4 4%} 2,900 3% Aug 8 Mar 

REET GN. dccesencsc< Ee eeecelsocse oe  eneaee 3h Aug 6% Feb | Corroon & Reynolds— 

Bower Roller Bearing... 5] 2734] 27 27%] 1,700} 20% May| 29% Aug Oe ee 5%i 5% 5% 200i; 4% June] 8 Feb 

Bowman Biltmore Hotels— $6 preferred A_..____. es lo” ae 65 Jan| 77% Feb 
7% ist preferred. ._.100 5 3% «Ob 20 2% Aug) 5 Sept | Cosden (il com._._...__. 1 2% 2% =2%| 3,400 1% Jan 4% Feb 

Brazilian Tr Lt & Pow...*| 12%] 12% 13 700 9% Jan| 15% Feb Preferred... . .<<<e<ee ST imauuuel 13% 13% 100 6% Jan| 17 Feb 

ee at Le, ee eee Pee 35  Aug| 37 °&#®Aug | Courtaulds Ltd— 

Bridgeport Machine. . ... *| 19%) 18% 19%] 4,800] 13% Jan} 21 Aug Am dep rcts ord reg_...1|-.---- 13% 13% 200} 11% May; 15 Jan 
Preferred - ......... a Sa fee 97 Mar| 108 Aug | Cramp & Sons Sh & Engl00|------|----- -----| ------ ie June| 2% Feb 

Brill Corp class B.....-- 7 3 3%] 1,400] 1% Jan| 4% Feb | Crane Co com.........25| 38] 37% 39%| 9,200' 24 Apr| 39% Sept 
Class A.-..........---- ° 5% 5% 7 1,700 3 Jan 8% Feb Preferred.....--cceec — Redipeateet Egat acta | he LEX 120% Jan] 134 Aug 
7% preferred.......100) 49 49 55 1,000} 29 Jan} 65 Sept | Creole Petroleum.-.-.-.... 23%| 23% 24%] 14,500] 19% Jan; 34% Feb 

Brillo Mtg Co com...-... *|---.-- 9 y 100} 7% Apri 10% July | Crocker Wheeler Elec....*) 1144) 114% 11%] 1.700} 9 £Apr) 16 ~~ Feb 
Class A. ---...------- @)------]----- -----] ------ 26% Mar| 29% Mar | Croft BrewingCo ....1) 9 "16 % Mel 5,100 Aug] 1% Feb 

Crowley, Milner & Co....*/-.--.-- ‘6% 6% 100; 6& May| 7% July 
Crown Cent Perroleum 1 1% 1% 2 2,200 1% Jan 2% Jan 
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Volume 143 New York Curb Exchange—Continued—Page 2 
Friday Sales Sales 
sTOCcKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of W eek —— (Continued) Sale of Prices Week 
Par| Price |\Low Shares Low High Par| Price |\Low High\| Shares 
Crown Cork Internat A..*| 214%| 714% 500| 11% Jan) 16% Great Atl & Pac Tea— 
Crown Drug Co com...25¢ 4% 4 3,400 4 July 5% Non-vot com stock....*}]------ 115 118% 440 
Preferred ......-...--- 25] ------ secse eascel cosess 22% June| 25 lst preferred....100] 125 125 126 100 
Crystal Oil Ret com.....- Feccscs 1 500 Aug! 2% orthern Paper....- BBlococce 31% 32 100 
Cuban Tobacco com vtc..* 7% 7 4,200] 4% Jan) 11% Greenfield Tap & Die....* 8%| 8% 8% 2,100 
Cuneo Press com . - ......*|------ 43 500| 87% Feb| 47 Grocery Sts Prod com..25¢|-.----|----- ---<:] -""777 
64% preferred. .... 100} - ----- 108% 501 106 Marj] 109 Guardian Investors......1]------ % % 100 
Curtis Mig tg Co (Mo)....- 5|------ 14% 300] 14% Sept] 15% Gulf Oil Corp of Penna.25| 290% 87% 90%] 7,200 
Cusi Mexican Mining. .50c hie Nh6 3,900 Aug 1% Gulf States Util $6 pref...* th Ee ee 
Darby Petroleum com...5| 10%) 10% 900} 2z9 Mar| 12 $5.50 preferred.......*|------|-----, -<->7] “773557 
Davenport Hosiery Mills.*) 15 15 100} 12 Janj 16% ep Lime & Alabast.* 9%| 934 10% 275 
Dayton Rubber Mfgcom.*| 15%| 15%4 500} 10% June] 15% Hall Lamp Co......-..-.- 6% 5% 6%) 4,400 
Class A.............35]------ 9 300| 22% Apr] 30 Hartford Electric Light. $5 Seth: SEU. ee 
De Havill Aircraft Ltd— Hartman Tobacco Co....*|------ 1 1 300 
Am Dep Rec ord Reg. £1|------|----- --:--| --""37 16% May| 19% Harvard Brewing Co....- ij 4 3% 4 3,000 
Dennison Mfg 7% pret. 100]------ 65 20 Feb| 70 Hazeltine Corp........-.- es 16% 17%| 1,100 
Derby Oll& Ref Corpcom*| 3%) 3% 200} 1% Jan| 4 Hecla Mining Co__-...- 35|14%| 12% 14%] 2,900 
8 Geesscclscess cesses] oooses 25% Mar| 72 Helena Rubenstein......*} 1%} 1% 1% 100 
Detroit Gasket & Mfgcomi| 1734] 17% 400] 16% Aug] 18 Heyden Chemical...... 10|------ 45 45 100 
6% pref ww......... 19%] 19% 300} 19 Aug} 21 Hires (C E) Co cl A.....- — Atchll 32 «33 150 
Detroit Gray Iron Fdy:..5| 16 16 900 8 Jan| 19 Hollinger +> a M_...5| 14%| 14M@ 14% 1,900 
Detroit Paper Prod. ..... 10%| 8% 6,100} 73% Aug} 10% Holophane Co com._.....*|------ = Ue 100 
Detroit Steel Products...*| 36%} 354 500} 34 Aug| 37% Holt (Henry) & Co ol A. .@]------|----- oo-ee] oo---- 
De Vilbiss Co 7% pref...10]------|--=-- ~-z277] -7"dac 9% Augi 9 Horder’s Inc........... + Tee egnetn coon 
Diamond Shoe Corp com.*| 26%| 22 1,900] 15 May} 26 Hormel (Geo A) & Co....*| 18 ig 18 100 
Dictograph Products. -... 20 19% 400} 5% Mar} 25 Horn & Hardart........- Socccce 34% 34 100 
Distilled Liquors Corp...5|------ ll 200} 11 Jan| 12% 7% preferred....... aS 111 111 10 
Distillers Co L Hud Bay Min & Smelt...*| 23%] 23%46 24 4,200 
Amer deposit rets....£1)------ 27 100} 23% Mar| 27% Humble Oil & Ref_....-- «| 63%) 63% 66%} 3,000 
Doehler Die Casting. .... 34%) 34% 1,500] 27% May| 35% Huylers of Delaware Inc— 
Dominion Steel & Coal B 25} ------ 5% 100} 4% Junel 7% eae 54 % %| # 300 24% 
Dominion Tar & Chemcom *|------|----- -----| 77777" 8 July) 8 7% pref stamped....100] 1234] 12% 12% 100 40% 
Douglas (W L) Shoe Co— 7% pret unstamped..100|------|---=- --s77] """zaa 30 
ecccces 100|---=--|-s>=- ------| 153% Aug] 25 Hydro Electric Securities.*} 744) 7 7% 500 9% 
Dow Chemical. ......... «| 117 | 116 700| 294% Apr| 124% Hygrade Food Prod.....- : 4 4 4\%| 1,000 7% 
Draper Corp. ..........- 71 71 10] 65% Jan} 73 yerade Sylvania Corp..*|------|--<s-  -27-°] "77327 40% 
Driver Harris Co.......10]------ 26% 400} 25 June] 39 Illinois P & L $6 pref....- 57 57 60 1,750 60 
7% preferred... ..... 100|------|-----, --=7-] -7-z7- 105 is July| 111 6% soetereed ee ade a0 eee 58% 59% 300 5934 
Dubilier Condenser Corp.1 3% 3% 1,600 Aug| 6&6 Iiluminating Shares cl A_.*|------|----- -----| **-°°" 56% 
Duke Power Co_...... 1 77 77 75| 66 #£=¥Febj 80 Imperial Chem Industries 
Durham Hosiery class B..*|------|---=-, --237] “7"Sac &% Auli 1% Amer deposits rets...£1]--5-7-|-"35 34 “39%g| 4.100 10 
Duval Texas Suplhur....*} ,® 6% 1,700] 6 July} 10% Imperial Oil (Can) coup..*| 207% 20% 20%| 4,100 
Eagle Picher Lead...... 10} 12%{ 11% 10,400} 7% Jan| 15% Registered - _  _Geeccce 20% 20% 700 
East Gas & Fuel Imperia) Tob of Canada-_5|------ zli4 14% 
Comm sat] eit BMS ek] 7000 fag 380] Bs% Man | [etan and freland. 2 
or erred - Z Jan n and Ireland... £1\------|---27, 7-277) ~* "Jaa 
PS Ae ido 62%} 62 200} 41% Jan} 83 Indiana Pipe Line......10 8% 8 8% 400 8) 
Easter Malleable iron. = 26 34 25! 2344 July] 42% Indiana Service 6% pref 100'------ 3244 32% 50 37 
Eastern States Corp.....*|------ 24 300 1% May| 3% 7% preferred__....- 100,------ 32% 33% 20 38 
$7 preferred series ae -2---- 37 M4 300| 24% Jan| 45 Ind’po-is P & L 6 ¥4 %pt100 ages Entegra, Pie * 00 
preferred series B_..*|------ 37% 100} 23 Jan| 44% Indian Ter Illum Oil— 
Easy Washing Mach “B”.*| 1° 14% 3,400} 6% Jan) 15% oe class A....*| 3%| 3% 3% 100 6% 
Economy Grocery Stores. *|------ 1634 200} 15% June| 23%  " nee Sees Pees CL 6% 
Edison Bros Stores com..*| 55% 57% 200] 36 Jan| 63 Industria! Finance— 

Eisler Electric Corp. --.- 1|------ 3 1,700] 2% Apri 4% V tc common.._......-1|------ 1% 1% 100 3% 
Elec Bond & Share com..5| 23%4| 22% 66,100} 15% Feb| 27 7% preferred....... 100| 10 10 10% 75 20% 
$5 preferred. .........*|------ 71 1,000} 64% Aprj| 88 Insurance Coof N Amer.10| 73%| 73% 75 1,400 84 
$6 preferred_......... *| 82%) 81% 1,200! 74% Jan| 88% International Cigar Mach *|------ 29% 29% 100 34 

Elec Power Assoc com....1|----~-- 11% 600 9% Apri 12 Internal Holding & Inv..* 1% 1% 1% 200 
Pere TS 944 1,100} 6% Apri 97 Internal Hydro-E 
Elec P & L 2d pref A__... «| 59%] 594 50} 18% Jan| 75 Pref $3.50 series.....- 50| 12%] 11% 1234] 1,500 14% 
Option warrants__......|------ 64 100} 2 Janj 8% Int] Metal Indus A.....- Mivesec4 8% 9% 225 94 
Electric Shareholding— Internal Mining Corp....1| 114} 114 11% 300 
GEREN. cnoncceccces 6%} 6% 100} & May, 9% Warrante_..... _.....]------ 3% 3% 200 
$6 conv pref w w_....- «| 97%) 97% 100} 88 May} 98 International Petroleum..*| 34%4| 337 34%} 3,800 
Elec Shovel Coal $4 pret..*|------|--257, “72121 "dno 10 Jan| 29% tered... .. ..<c<..%eocessloo*s:,, °°2731 °S ann 
Electrographie Corp com.1|---~-~-- 18} 400} 15 Jan} 19 Eapeene@eass Products...*| 4%] 3% 4%) 2,300 
Elgin Nat Watch Co_...15|------|--z2-) 727771 7" "a0 30% Jan| 38 6% preferred_.....- 100|------|----- -----| ---">" 
Empire District E16%-.100| ©! 60 300} 42 Jan| 63% Internat! Safety Razor B.*|------|----- =-777| 77777" 
Empire Gas & Fuel Co— Internat’l eeeteatl 
6% preferred... .- 100|------ 60 4 25] 43 Jan| 65 a A ae awe Oe oe 
644% preferred_.... WOl------l--2-- 7227-7) 77°32 44 Jan| 66 lS 1 1%) 1 1%} 1,100 
7% preferred....... 100} 59 59 250} 43% Jan| 66% $7 prior preferred..... +| 90 90 90 5 
8% preferred... ... 100|------|l--2--) -ar-7] 777707 7 Jan| 72 New warrants........--|------ Mi yw} 1,806 
Empire Power Part Stk..*|--=-;- 31 100} 21 Jan| 31 International Vitamin..--1, 64} ,574 6% 2,806 
Emsco Derrick & Equip..5| 18%} 18% 500} 15  Jan| 21% Interstate Hos Mills-.- --- ¢]...--- 30% 31% 506 
Equity Corp com..... loc} 14) 14 3,700} 1% July} 3% Interstate Power $7 pret.*| 22%4| 224 237% 45 
Eureka Pipe Line_-...-. BOl------|-----  -----| -o°°o> 38% July| 44 Investors Royalty-..-...- 1 M wy %| 2,106 
European Electric Corp— Iron Fireman Mte vt o.-10 es 25% 25% 40( 
Option warrants... ...- u% 4% 100 Si¢ Jan “% Irving Air Chute_..-.-.-.-.- 18%| 18% 18% 50 
Evans pe ate Lead....*|------ 44 200 % Aug 1% Italian Superpower | a: 1% 1% 301 
7% erred____...100|------ 10 50} 6& Jan} 21 Warrants..........---|-----°]"°777, 772771 “Yam 
cell-O Air & Tool.....3| 18%] 18% 1,800] 14% Apr] 23% Jacobs (F L) Co.....---- i] 15 | 14% 15 | 1,806 
Fairchild Aviation......-. 1 5% 5% 900} 5% Sept; 10% Jersey Central Pow & Lt— 
Falstaff Brewing... ....- 9M 9 4,800 4% Jan oe 544% preferred..-.-.- 100} 86 86 88% 125 
Fanny Farmer Candy..-.1) 7175s] 17% 2,100) 13% Jan, 17 6% preferred.....-- 100} 92 91% 9244 60 
Fansteel Metallurgical. ..*|--=--- wecce <eces] ©°2-- 12 May| 17 7% preferred.....-.- 100] 9934] 9934 99% 10 
Fedders Mtg Co com..-.- 34%] 33% 500} 23% June| 34% Jonas & Naumburg-.-.2.50|------ 4% 5%] 5,700 
Ferro Enamel Corp com..*| %°% 35% 800} 28% Jan| 40% Jones & Laughlin Steel.106} 5974 54 62 3,600 
Fiat Amer dep rets_.....-|---->- 22 200} 19 May] 22 Kansas City Pub Service— 
Fidelio Brewery .-..-....- 1 16 1,500 % Jan} 1% Common vt ¢_......-- +) = 946 %{ = 1546) 1,100 
Fire Association (Phila).10} 78%} 7874 160] 74% July| 89 V tc preferred A__-.-- +| 4%) 4 4% 700 
First National Stores— Kansas G & E7% pref.100|------ 113% 113% 20 
7% ist preferred. ...100|---=-- 112 20} 112 = Apr} 117 Ken-Rad Tube & Lamp A*| 14 14 614 200 
Fisk Rubber Corp.....-- 1 7%) 7% 7,100 Apri 9 Kingsbury Breweries - - . .-. 1) 2%| 2% 2% 500 
$6 preferred_......- 100|------ 62 150} 46 May! 70 Kings County Lighting— 
Florida P & L $7 preft....*| 5034} 50 600} 40% May; 60 7% preferred B....- 100|------|-----  -----] ooo oo 
Ford Motor Co Ltd— | 5% preferred D_.-..- 100|------|-----,, --275] "47277 
Am dep rets ord reg..£1} 8%} .8%4 4,600} 7% May| 9% Kingston Products...-..- 1 4%) 4% 4%) 1,500 
Ford Motor of Can c] A..*|------ 22% 1,200} 19 July| 28% Kirby Petroleum__.....-1]------ 4% 4%] 1,100 
EE a I 2434] 24% 25] 22% June} 32 Kirkland Lake G M Ltd- 1 aeeeclecsoe acevo] cocces 
Ford Motor of France— Klein (D Emil) ....-----*|-----7]--"37, 772721 7" "a0 
American dep rets 100 fes|------|----- -"77"| 77777" 2% Sept] 4% Kleinert Rubber_-....-.- io 10%| 9% 10% 900 
Fort Worth Stk Yds Co..*|------|-----) ---7"}.77777" 30 Jan Knott Corp common. ..--- 1 7% 7% TK 600 
Froedtert Grain & Malt— Koppers Gas & Coke Co— 
Conv preferred __..... Silccose 1734 400] 16 Janj| 19 6% preferred_..---- 100|------|--<--, -s220] °°° 327 
General Alloys Co_...... ee: 2% 300 2% Jan 4% Kress (8H) & Co pret..100 11%} 11% 11% 100 
Gen Electric Co Ltd— Kreuger Brewing. ------- 1] 23%] 225 23%) 1,000 
Am dep rets ord reg. .£1]------ 22% 200} 18% Jan| 23 Lackawanna RR of NJ 100|------ 75 = 75 10 
Gen Fireproofing com....*| 19%] 19% 1,300] 12% Jan} 20 Lake Shore Mines Ltd...1} 55% 55% 56 2,200 
Gen Gas & Electrio— Lakey Foundry & Mach..1} 5%! 5% 6 1,100 
$6 preferred__.._.....*|------ 47% 50] 13 Jan| 49% Lane Bryant 7% pref..100|------|----- ----"| 7"""""" 
Gen Investment com....- 1 1\% l 4,900 136 May| 2 Langendorf United Bak— 
$6 preferred........-.- «| 74%] 66 400 Apr| 74% e peEREETT, EE ——EeE 
Warrants.............|------ 400 ‘4g Jan \% a —-. ites genene GuGnee 
Gen Outdoor Adv 6% pf100| 95 93 % 250} 71 June; 99 Lefcourt Realty com..-..- 1|------ 2% 2% 200 
Gen Pub Serv $6 pref_...*| 83 83 90} 67 Jan| 84% Preferred....-...------ «| 18%| 17% 18% 400 
Gen Rayon Co A stock.. *|------ 1% 2.0001 1 £Jan| 2% Lebigh Coal & Nav-....-- o| 8%) 8% 9 1,700} 6% 
General Telephone com.zo| 18%] 18 2,800} 12% Jan) 19% Leonard Oil Develop- .-..25 1316 %4 %\| 1,300 4% 
$3 convertible pref_-__-.- *| 51%] 51% 100} 47 Jan| 52% Lerner Stores 64% pret100 ee? Sa ee 7% 
General Tire & Rubber. .25} - - - - - - bbe” exeeel eens 68% June| 93 Lion Oil Refining....-.-- 13%) 13 13%} 1,500 7% 
New common.-_.....-- 5| 15%) 14% 1,300} 13% Aug] 15% Lit Brothers com......-- ° 4% 4% 4%] 2,100 3 
6% preferred A_---- 100} 99 98 100} 85 Aprj 102 Loblaw Groceterias cl A..*|------ 224% 22% 25) 18% 
Georgia Power $6 pref_..*|------ 88% 75| 79% Apr) 90% Class S  Blecccceicecss , eeece] oseses 17% 
$5 preferred ..........*|------]-----) --<771 -""7A0 68% Apri 74% Bd, “Aircraft...---- 1 9% 9% 10 2,500 6% 
Gilbert (A C) com_.....- eee 6% i100) 5& Apri 8% Lone Star Gas Corp...--- +| 13%] 13% 13%] 7,300] 9% 
dl ae a. Coke oqniun 40 July} 45 Long Island Ltg— 

Glen Alden Coal.......-- *| 16%] 16% 2,900| 13% Apr| 18% it * 5\% 4% 5%} 21,300 3% 
Godchaux Sugars class A. *| ------ 3534 100} 24 Jan| 39% 7% preferred... -.---- 100} 93 91% 94 220} 72% 
Class B - ) see 18 400 Jan} 20 6% preferred class B. 100 82 81% 82 100} 64 
Goldfield Consol Mines. 10 \% lg 3,500 % Jan S16 Loudon Packing --.------- 6% 6% 6% 100 6% 
Gorham Inccl A.......-*|------ 4 700 2% Janj 4% Louisiana Land & Explor. " 12%| 12% 12%| 3,700 9% 

$3 Ae ale Se: 21 100} 18% June} 2544 Louisiana P & L Co— 
Gorham Mfg Co— $6 preferred... -.------- Cl cconlecsso Soneel coseee 94 
V t cagreement extended| 17%] 17% 100} 16% May| 21% Lucky Tiger Comb G M-10]------|--z-- -a---] -""300 1% 
Grand National Films Inc 1 4% 4% 14,800 2% July 45% Lynch Corp common..-..5)------ 39% 40 300] 34% 
Grand Rapids Varnish - - - 12%] 12% 80 10 Jan| 16 nonen mesees ol * 7% 7% TK 600 4 
Gray Telep Pay Station..*! 21 | 19% 2.200! 17 4xJuly' 32% 6%% pref..-------- 100'..---- 74 75 50 42% 
[L_2er tomo sco ee = ————————— 
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Friday} Sales 
STOCKS , | Friday 
(Continued) Last |Week's Range! for | Range Sinca Jan. 1 1936 STOCKS Last’ |Week's"Range| for” 
Par) Price (Continued) Sal or | Range Since Jan. 1 1936 
Low High] Shares| — Low Huh par| Sale | of Prices | Week 
Mapes Consol Mfg..---- — pn) are Low High 
Marconi Internatl Marine) =| = # # # # # #| 20 + Aug) 27% Feb | Oldetyme Distillers.....- 1] 6%] 6% 7 3,200} 5% Jul 
Amer dep rights......--|...--.]| .-- Outboard Motors B com..*|___ 1% 1%1| ‘400i 1 uly} 9 May 
Margay Oil Corp..-.---- aba Beebe 22g) pes 7% July) 9% Jan | Class A conv pref..... ol""75°*| 17” 17381 «pool 11” Sen 3% Mar 
Sterlos Stenm Gnovel....°| 4%] i is | 7,400] 8 ‘Aeel IR” me | nee ee. . a 7% 7%| 300] 5 fh —- “oo 
Masonite Corp common..*| 88%s;| 88% 91% "300 es Apr; 15 Sept | Pacific Eastern Corp-.--. ae 4% 4%! 1,200 3 i 8 Jan 
Massey-Harris common..* 4% 4 4% 900 ; Jan 4 Feb 5%% Ist preferred... _- 261 yo 32 July 
Master Electric Co....-- 1} 15 14% 15 200 Aug| 7% Jan | Pacific Ltg $6 pref.....--*|_____|____. weabay cocoon 104 an ae July 
Mayflower Associates....*|......| _.__. 144% Sept] 16% Aug | PacificP & L 7% pret=-100 — a ea se oe m 07% June 
McCord Rad & Mfg B...*| 115%] 10% 11%] 3,000 50 June} 64 Apr | Pacific Public Service....* 7% 7h 1001 5 a Aug 
MoWiiliame Dredging.---*|-...-.] ..._- 50” = O08 F -s pecan tan, preterred..--*)_-__.. 20 "ADE oss, ‘Aus 
= =a = nnn anna . "4316! 1,100 uly | Pacific Tin s pees er *ss°"l "sats “Ee°*) °°°see 
pacnd Gokusen & Go_w.2*}....-.| ...-..-.|..---| fe Bel tee oe Page Hersey Tubes Lid=.*} °° |. 207° om) 85° Apr] 80° June 
Memphis Nat Gas com-.-5 5 BM BI 700 % Aug | Pan Amer Airways...-- 10\""z77z| 5&7. 20 kRsC«=dC tC une 
Memphis P & L $7 pref..-*|___- m" § ast on” 700 x Aug 8% Apr | Pantepec Oil of ——_... 1 a fs. °5% ot 29 one “ a 66 Feb 
Mercantile Stores com...*| 33 33. 33° 177 500! 28, ABt| 8236 Mar | Paramount Motor.....-- 1 : an| 654 May 
7% preferred......- ee Ue es E 20 Jani 36 #£=jJuly | Parker Pen Co....-..--- haan —aeiglimadees:. Reapeagits 20 May 7% Mar 
Merchants & Mfg cl A...1 ee ee ee 89144 Feb] 104% Aug | Patchogue Plymouth Mills*|"~~~--J_- Lo oe 35 on - Aw 
Participating preferred.*|_..__.}] __._.. _.__.| _____. 5% Apr} 8% Jan | Pender (D) Grocery A---*| 29%] 27 29%] 350] 26 Feb} 60 #£Feb ‘ 
;( Merritt Chapman & wet *+| 6%1 6% 6%| 600 27_, May| 31% Mar . py ereeaenreeeee * a 4 “4 Aug} 37 = Jan 
| 644% A preferred... 100)... _.. 59 «59 600} 3% Jan] 1034 Apr | Peninsular Telep com----*|"7770.)_2.-2 22.2] <2... sae “tee 6 Mar 
Mesabi Iron Co....----- “ eg > ee 40 Jan} 62 Apr : Preferred. ......-...- ee” ee SS ee 7 Feb 1324 Aug 
Metrop Edison $6 pref..-*|-...-.| ..-.. -----| ------ 1 Aug % Feb | Pern Mex Fuel Co-.-.---- pened Guretbenes. bares: ; Jan} 112 Mar 
Sch askndinscncsl cases onbsel cnodas 00% Apr] 102 Feb | Pennroad Corp vt c--.-- = 2 ae 4% ~"5%| 47.000 | so 2 
1{ Michigan Bumper Corp=-1 254| 2% 2%] 35.500 14% Aug] 4% Mar | Penn Cent L& P $5 pref.-* »: Pde A 55% Feb 
| Michigan Gas & Oll......*|......1 2% 3%] 2% Aug] 2% Sept $2.80 preferred.....-- a ae 43% 743% ~"""35] 4 June} 76 July 
Michigan Steel Tube.-2.50) - - - - aa % 3%! 500] 1% Jan| 48 Mar | Pa Gas & Elec class A-.--*|"~---- » . . July} 4334 Sept 
Michigan Sugar Co......%]......] ..... .....] ....-- 164% Aug] 18 Aug | Pa Pr & Lt $7 pref..--.--- *\"iii| i101 ili) Te % Aug) 2244 Apr 
Preferred_.......---- io 541 8% Sil 600 % Sept] 1% Feb $6 preferred_....----- * 107 sorid 50] 106% Jan} 11144 Apr 
Middle States Petrol— " 600} 5% Aug] 6% Jan | Penn Salt Mfg Co...--- 50|"iaaiz] 148% 150 FB ee 
Class A v t C....-..--- 7 3% 3% 334! 1.300 Pennsylvania Sugar Co.-20 4 474 Jan; 150 Sept 
Class B v t c_..------- . % *% 41 | 800 2% July) 6 Jan | Penn Traffic Co----.- ae ee Seer : Mar; 44 Mar 
naaene Steel Ente - ‘6 Jan 2% Feb oo Water & Power Co...-*| "| 96 96% - ~ 400 a7” "ia o8i¢ Jun 
non-cum div sls.... epperell Mfg Co..-.-- 100" “911% 
Midvale Co........---- + +45, = +3 “4 oan 19 Jan; 28 Apr Perfect Cirele Co ee ee o| 91% tae : :" = o? May; 95% Aug 
Mid-West Abrasive com50c|____ _ - 3144 3% 200 3944 July| 6434 Sept | Philadelphia Co com-.--.- es: 17 17% 600 + Apr} 41 = Jan 
Mining Corp of Can...-.- * 2% 2% 2 be 1.600 3% Sept] 4 Sept | Phila Elec Co $5 pref..--*) ____ ‘ , Apr} 18 Jan 
Minnesota Mining & Mfg.*|______! _- te: Bex 1% May!| 25% Sept | Phila El Pow 8% pref---25),.____|____. _____] _____- 12% Apr} 116% Feb 
Miss River Pow pref..100]______| __... .____| _____- 22 Jan! 33% Mar | Phillips Packing Co.-..--- *\--i3¢| 1136 ~12%4] ~ 1,100 33% June; 36 Mar 
~— Jud., VoehringerCo} | °+42«x| 109 Jan; 115 July | Phoenix Securities— * ° 9 June; 15 Apr 
ew common...---- 2.50} 1 3 Common ....<--<e--<- 1 5 
Moh & Hud Pow Ist pref.* Hoe: oss on 1,900; 14% Sept] 1534 Sept conv pref ser A..---- io) °% aa” mt yt 4% Jan) 7% Apr 
2d preferred........-- 85%| 85 86 | {2} 81, Jan] 101% Aug | Pile Bakeries Inc com---—— “"i571 15 16%] 3.000 34 Sept; 40 =6Feb 
Molybdenum Corp..-.-- 1 7ul 7% «8%! 3.700 41% Jan); 94% Aug 7% preferred....--- 100 4 M4 ge” Jan} 16% Sept 
Monroe Loan Society A-.*|......| 4 4° "100 6% July} 1344 Feb | Pierce Governor com.-..-- *\--i3°7) 13. 13%] 50077 June; 92 Sept 
Montana-Dakota Util..10] 15 1s 15 2001 wee July} 25 May | Pines Winterfront Co..--5) 5 5 5% 700 208 — a oo » 
Montgomery Ward A....*/ 149 |! 149 150 240 144% Aug} 20 June | Pioneer Gold Mines Ltd--1} 75 7% «7 %} 1,900 Apr; 5% Sept 
Montreal Lt Ht & Pow_..*/_____- 32 39 200 142 Jan/| 15534 July | Pitney-Bowes Postage ‘ 7 d , 7 Aug; 12% Jan 
Moody s Investors Serv— 30, May! 34 Feb Meter... -..---------= rs 8% 8% 8%! 1,500 7 
Partic preferred. . -...- cated 354% 35% o5 Pitts Bessem & L E RR-50 ' , at ft oe” = 
Moore Corp Ltd com....*| 42 9°” 49°- 20 34 Aug; 40 Apr | Pittsburgh Forgings - ---- 1)°"jau%z| 10% 12%! 2,800 6 Apr; 42 July 
Preferred A......-..- Pwenedl saad 0} 28  Jan/ 42 Sept | Pittsburgh & Lake Erie-50 8934 8914 s9i¢| 100 oi Jan! 14% Feb 
Moore (Tom) Distillery..1| &%| 8% 8%! 2,800 149 June] 150 Apr | Pittsburgh Plate Glass.-25/ 131°°| 131 133 500 644 May, 8934 Sept 
Mtge Bk of Col Am shs.-... 45% 45, 4% "100 7% July} 10% May | Pleasant Valley Wine Co-1 1\% 1 % 400 98% Janj 140 Apr 
Mountain Producers..--10} 5%] 5%, 5% | 2,4 4% Apri} 6% Aug | Plough Inc..-..-.--.---- *l-"isiz1 17% 183 1, June} 13% Jan 
Mountain Sts Tel& Tel. 1001... |} 4] 408) 5 Jan] 83% «=Feb | Potrero Sugar com--.-.- 5] 5s] 58 a onl a ae “a 
Mueller Brass Cocom....1| 3914] 3574 39%] 4,800 138 Apr] 150 Feb | Powdrell & Alexander----5) gx] 93% 9 is 2'300 3% Jan; 6% Jan 
Nachman-Springtilied....*|...."| 21% 221 ‘soo| 21x) ADT] 3936 Sept | Power Corp of Can com... mi as” an] sae 11% Gl ae 
Nat Auto FibreAvtc...*| 35 | 35 35% + 114% Jan} 22 Sept | Pratt & Lambert Co-.-.--- l--35171 32 32%| ‘2 5} 11% Jan) 18% Feb 
National Baking Co com.1)___-_- 7% Th i = 32. Aug} 47 Mar | Premier Gold Mining----1 3 ry 3% 354] 14 200 "at “anal Ss ~ 
Nat Bellas Hess com-.---- 1} 2%] 2 2%! 11,900 186 Feb| 734 Sept | Prentice-Hall Inc..---.--- + 7 200; 1% Jan) 35 Sept 
Nat Bond & Share Corp..*}____- 5152 3 1% Jan| 2% Jan | Pressed Metals of Amer.-*|"""7"7| — 39% 3214] 1,900 37}4 May; 41 July 
National Candy Cocom_-*|______| _- 00] 4214 May] 52% Aug | Producers Royalty.-.---1|~~~~~" Ce aS = = 
National Container com..*} 21 21. 2] rv -- "300 13 Jan} 14144 May | Propper McCallum Hos'y *| x se og 9 Aug %6 Feb 
$2 conv preferred... ... , 35% 35% oy, 21 Sept] 31° Feb | Prosperity Co class B.---*] 14%] 14% 14 t -- 4% Aug; 1g Feb 
National Fuel Gas_.-.-.-- *1"20%4| 19% 2034| 3,700 33. ~=Apr| 395% May | Providence Gas---.-.----- * “4 %| 1,000] 8% Apr] 14% Sept 
National Gypsum ¢l A...5| 503s} 50% 51 700) 17% May! 23° Jan | Prudential Investors....- — 9% “io | 1.100 9% Apr 1134 Sept 
National Investors com..1)}_-__-_- 1% 1% 300 45% June] 57 +# Apr $6 preferred__...----- gPeoess ‘ 8% May] 11% Feb 
$5.50 preferred.......- ale aidad ™ eu” — 34% > ilitha~CGeeaGee— irre ooo cece 9844 Apr} 103 July 
Wee. neaccceancede ye BL )StC«O LCI Feb 6% ist preferred....100 
Nat Leather common....*}____ 1% 1 + an 6 July 1% Apr 7a = scahered....1 EEEEPeeesgess> cncegs ottoum 100 Jan} 105 May 
—s bh ate com...*| 5 4% 5 | 600 ; — 7 = Public Service of Indiana—|"""~""|""7 7") 103}4 Mar) 109 July 
ona Pieced tances 7 7 ‘ eb | $7 prior pref....--.---- | : 
eS et aaic| Biie 2a3%8] 1,200] 2826 July] 2836 sept : oe | 59%] 57% 50%] 190} 3734 Jan 89% Sept 
National Refining Co---33)..-- ¢ 88%] 1.100} 7434 May| 90% July | Pub Serv of Nor illcom_-* . 7 oS = eS” ae 
at Rubber Mach.-...... * - | «fF Ful 4ono an 84 Mar 6 ee ee nr uly 
Nat Service common. -..-1 ie 4 Oi +s PT. nous. 9 cage ee elias Rei 111 Apr] 119 Sept 
onvV D preferred...*]...... 5 5 Feb 6 rior lien pref...100 
National Steel Car Ltd---*|._____| --- is Sie] 100) Se Jan} 284 Feb | 7% prior len pret_.-100 wae---|----- -----] ------ 92 Jan} 99 July 
National Sugar Refining_.*}______ 303g “39321 """Goo| 12% May] 1734 Jan | Pub Util Secur $7 pt pf---*/"" 7777-2222 22.) -2- 2. 98 Jan} 110 Feb 
Nat Tea Co 534% pret--10).----_| ‘ 7 Jan) 3034 Aug | Puget Sound P& 14% June} 7 July 
atio ransit....12. % 19.~—«~dtC( a ann Jan — 
Nat Union Radio wor .- Sy “hie - 1,300} 9% June] 15% Feb 4 ae mee aati GS * rods = 87% 275] 50% Janj| 87% Sept 
Nebel (Osear) Cocom....#|.__.°| _.* __°#] 500) ig July! 2) Feb | Pyle-National a 47%] 775] 22° Jan} 4734 Sept 
Nebraska Power 7% pf.100;....__} _..._ _____'_____- % Jad; 3% Jan | Pyrene Manufacturing - - 10 5TZN 7 ig “7731 “7-200 14 Jan} 18 Aug 
Nehi Corp common....-_. *| 15% 143, "15% "+000 111 Mar| 113% Aug | Quaker Oats com.....--- 124 12342 12 % 544 Jan 9 Mar 
Neisner Bros 7% pref..100 vee ‘4 ,000 4 Jan 15% Sept 6% preferred keh BNE 100 4 4 4 4 230 115 June 137% Jan 
Nelson (Herman) Corp...5|_..._.| 1344 13%4| 300 110 Jan} 115 Apr | Quebec Power Co---.--- *1-"57i| 21 21%] “1 zoe 141 Jan] 149 Apr |} 
Neptune Meter class A---*|.--__-| 1244 12% — 12% July} 19 Feb) Ry & Light Securcom...-* “| 91 fy 1,300; 14% Jan) 214 Sept 
Nestle-Le Mur Cocl Aww2*! i341 132 /4et| 300] 9, May! 16 Feb | Ry & Util Invest cl A----1} 70 ‘ 75) 17, Jani 233¢ Aug 
mo” = com....100}______] _- : “a 1% a Bis, Feb | Rainbow Luminous Prod— es on ea 4 Jan 24% Jan 
® preferred... -. 100] 9: 93. « 9 ri tale an y% July > ee 
New Bradford Oil..----- o} %3,.] 93 93, | , 100) 74 Mar! 93% July | _ Class B erapeanccsenren g|------[--n2- -=---] ------ % Aug] 156 Feb 
New England T & T Co 100} 130 130 130 . ° 10 2% Jan 4% Feb mk Concrete Pile— aE + Se 46 July Feb 
New Haven Clock Co....*|_____- 123. =Apr} 130 —s Sept ONS Paes 14% 15 
New Jersey Ziinc......- 35170] “7732 “7a | “aol 024 ADT] 1034 Aug | _ $3 conv preferred. ..--- “eroes aa’ an” 75) 5! Feb; 1934 Apr 
New Mex & Ariz Land...1/_____- 24 “on oe 6944 Jan| 92%, Mar | Raytheon Mfg vtc-..-50c) 5 ; 5 m.. 25 Feb| 39 Sept 
Newmont Mining Corp.10} 86 86 8644 “0 1% Jan| 65 Feb | Red Bank Oil Co.-..-.--- *| 10%] 10% 12 200} 2% Jan} 7% June 
New Process vommon....*}_ ” 600] 74% Jan} 9634 Jan | Reed Roller Bit Co *| 311 29% 32 3,200 Jan} 1544 Mar 
N Y Auction Co com._.-..- | | 4 4 KI 700 23°. Aug| 265% July | Reeves (Daniel) com----* 4 4 32 3,300} 21 June] 32 Sept 
N Y & Honduras Rosario 10}_____- 97 (87% ee 23% Feb| 414 Sept | Reiter-Foster Oil..------ 1" OweSCOSCOKLSC*é«éOD 6% July) 824 Sept 
N Y Pr & Lt 7% pret--100)....-. 112% 11214 i . ¥ Jan | Reybarn Co Inc_--.---- iol | sit peel ool eit deal 7 aoe 
TT Te . July | Reynol nvesting....--1]}..____ 2 | 3 
salt | Ehipbubaing Cop— | |... J07 96% Jan] 10544 July | Rice Stix Dry Goons al + oe 2% 2%} 3,000 ai ane 3% _— 
ounders shares... ...- 1} 10%] | 1% - Richfield Ot] pref...----25| 1 saprores  cocgdl -ocees an 
N Y Steam Corp com....* 732 Fa +4 : ate. 6% May] 115 Jan | Richmond ge pegabe att 4 +; an — 4 Aug; 2% Jan 
N Y Telep 64% pref..100| 123. | 122 123 a 1454 Apt! 20% Jan | Rochester Gas & Elec Corp " 4 4%| 1,100) 3) July; 6% Mar 
New York Transit Co_.._5)_____- 5% ~ ly 100 116% Jan} 125 July 6% preferred ser D..100 
Niagara Hudson Power— a 84 44 Aug] 634 Feb | RochesterTel6 4% Istpt100| 113] 113, 113 | 1 10434 Apri 10546 May 
Common hee 15 1 6 15 5Z 1 61% Rogers-Majestic A 714 7 r 1/ 10 1 13 Sept 1 13 Sept 
Class A opt warr.......|- "te 3. yr 7% Apr) 173 Aug | Roosevelt Field apa 5 ‘. 4 has 2 on g Sept 34 Sept 
Class B opt warr.......|_____- " 16} 1,400 Y%y Sept bg May | Root Petroleum Co-.----- 1] 4s%| 15) .. 200} 2 Janj 4% Feb 
NiagaraShare- =| #=| | 1 May! 3% Aug $1.20 conv pref....-- 30 +45 fy. 15% 4,000} 4% Jan) 19% Apr 
Class B common.....- 5} 14 13%, 14%! 3 Rossia International. -..-* 3 8% ‘ 1444 Jan) 23 Apr 
Niles-Bement-Pond...._- * 4016 41 000] 7% Jan} 1554 Aug | Royalite Oll........---- Metis % 700 Sig Jan 1% Mar 
Nipissing Mines........- 5) auc} oe Aoac| 1 200] 2824 Apr| 447% Mat | Royal Ty pewriter......- * one x ees. “ga°*] °°" eee 26%4 June} 39% Feb 
Noma Electric.__-_- 243] 234 234! 1,500] 2% July| 3% Jan | Russeks Fifth Ave--.---- #1" "24% ani mas SCS SS 
Nor Amer Lt & Pow (74 ‘ 734) 6,700] 83% Jan| 734 Sept | Rustless Iron & Steel.__.* it “550 ts 9 oan 354 — ¥! Dm 
eee 234 . ec R ee oe +4 4 y .. ‘ uly 
$6 preferred._...____. l 6 ; ry B 18 p. Ay 4 1000 3% Feb 5\% Feb ordi weg hg a gg 100 3% - “4 oa 4% 00 1 ¥% Jan 4% Apr 
No Am Utility Securities_*}_ : 23f 232 550| 36% Apr! 63 Sept | St Anthony Gold Mines_-1|_____- Y Ma 1 25) 70 Ape 100) = (Aw 
Nor European Oil com__.1]______ ~ “ke + 3% Jan 6144 Jan | St Lawrence Corp Ltd.--*|_____- . 7 000 ‘ san 71¢ Feb 
Mos Ind Fub Bor 6% pt.100 T7777] a1" go] aol gy’? AMZ] gg 202 | St Rests Paper com...---5| 4%| 4% 5%] 7,300 aig gan] 6” Aus 
70 erred....... 100] 87%] 87% 88 uly 7% preferred. ..-.-.-- 100} 93 921% 93 ; 
Northern Pipe Line me 20| 77% Apri 90 July | Salt Creek Prod io} 4% 934) 210) 55 May) 99 A 
Nor Sts Pow com cl A__1 ate ,2., 94] 1,800] 4% June} 9 Feb , roducers - - - 7 7 7%\| 1,800) 7 Jan| 10 Feb 
Northwest Engineering... 00 - 8 35% 4 4, 2,600} 21% Jan Ai Mar ee carne eceeeee 5 ------ Ri 2% 200 1% Jan 64 Apr 
Novadel-Agene Corp. =" 35%| 35° 373¢| 2'0001 art eon] 30% Sept | Schulte Real Estatecom..*|_____- ee te oe 
Ohio Brass Co cl B com. 35 | 33% 3h5¢ 2,000) 33% Sept) 48 Feb | Scoville Manufacturing.25| 744. | 42% 44 | 1, 200 . om 146 Feb 
— Oa on . pret... * 1108 %|r108 is 108 te oma 10158 — Ri 4, oe Securities Corp General._* 3% 3 34 33% oar 2 -_ 3 foo 
4 00) 1083 LZ , 78 uly Seeman * 5 5 4 
Ohio Power 6% pret. --100| 1 104] 110% rie 4) 200) 104% Jan} 110% July Segal Lock & Hardware..*|"” 334 eee “aul 103081 itl aoe 4654 Jan 
o 18 ref..101) 9 u } " 
Oilstocks Ltd com...._- "B rermnel cone eonce] cocces 101% Jan| 109° July i ikae OOM. -- eee one 3% 3H 200} 2 Jan) 4% Feb 
Oklahoma Nat Gascom.15} 11 | 10% -: riz] -y-aqq| 2322 Jan] 1534 Feb | Selected iat. eeeents ene Seseny oocwes x30% Jan) 40 Mal 
$3 preferred......... 50] __ 31°. 313, 1,300} 1034 June} 14% Aug Common 1} 3% 3 ay 5 
a i 31%| 250] 2634 June| 33% Aug | Allotment certificates-..| 94% sti] 7 -Stol 7B” Seal O7°” gor 
--- {| 9434 94%] (2501 78 Jan| 97 Sept 
For footnotes see page 1695 | 
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Friday; Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan, 1 1936 STOCKS Las |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Par| Price |Low High| Shares Low Hioh Par| Price |Low High| Shares Low High 
Selfridge Prov Stores— United Profit Sharing....* 1% 1% 1% 300 % June 1% Jan 
Amer dep rec. ......- Maniueelseses enstel eoaune 24% Jan 2% Mar ae BGisaconchocans; phbddl ocotis 8 Jan} 10 #£Feb 
Sentry Safety Control. ..-1/..._.- 4% b4 200 4g Apr 1 Feb | United Shipyards eom B..1)----.-- 1% 2 500 1% Sept 344 May 
Seton Leather com. ....-. * 12%] 12 13 1,600 7% Jan} 15 Apr | United Shoe Mach com..25}]-....-- 884 89 750} 83 Jan} 90 Jan 
Seversky Aircraft Corp..-.1 4% 45% 5%]! 18,300 3% Aug 5% Sept To rpasekesapectieoneschéosee bees] concce 37% Sept; 42 May 
Shattuck Denn Mining...5| 7% 7 7%1 3,300] 4 Feb ~ Apr | US — PONS GD Beco Geccesclocess! enssiticceces 1 Apr; 2% Feb 
Shawinigan Wat & Pow..*/______ 20% 20%] 1,100} 18% July 2345 POP |. GER Bao ccncacocccse Joooesclccccss caves! cocess % Jan} 1% Feb 
Shenandoah Corp com...1}_____. 2% 2% 500 1% Apr 44% Jan| US Finishing common. ..*}-...... 234 2% 50 54 Sept 3 Aug 
$3 conv pref......-..- 25) 51 49% 651 900| 474% Jan] 55 Apr PPE. cneedpeese BEGicescealoceges conse conges 2% July 644 Mar 
Sherwin-Williams com ..25) 133%] 128% 133% 9501 117 May| 145% Apr | U8 Foil Coclass B_..... 1} 153} 1544 15%] 5,200] 14 Aug] 24 Jan 
5% cum prefser AAA 100/_____. 110 lll 130} 110 July] 116 Apr | U 8 and Int'l Securities..* 2% 2 2% 400 1% Jan 3 Feb 
Sherwin-Williams of Can.*| 19%] 19% 19% 425} 16 June| 20% Jan Ist pref with warr..... a 8834 6 8Y 200| 70 May; 90 ug 
Shreveport El Dorado Pipe}______}_...0 ©) | U 8S Lines pref.......... | 2% 2% 2% 700 1% Jan 3% Feb 
Line stamped.-......- niindiledinn dima teed ice \% Aug y% July | U S Playing Card... _-..- 10} 27 27 27 100; 27 £4June es Feb 
Simpsons Ltd 64% % pfd 100}__...-j..... ~~... JL. 83% Sept} 8334 Sept | U 8 Radiator Corp com..* 3% 3% 3% 300 2% Aug 7% Jan 
Singer Mfg Co.....-.-.. ep 337% 337% 10] 328 Aug} 365 Feb 7% preferred. ...... 00} 30%] 29 31 675} 19 May “is Jan 
Singer Mfg Co Ltd— U 8S Rubber Reclaiming... */- ~~. -- 23 2% 200 1 Jan 4 Apr 
Amer dep rec ord reg..£1)_____. 6% 6% 200} 33% Jan| 7% July | USStoresCorpcom....-. . "16 16 06 100 %% May; 1% Feb 
Smith (LC) & Corona $7 conv Ist pref....... Tsceteackboshe ccpscl cones 3 Aug 3 Aug 
Typewriter vtccom...*| 27%] 27 2734 800}; 19 Jan| 34% Mar | United Stores vtc_.....- * ] l 1 300 % Jan 1 Feb 
Sonotone Corp.......-.-. 1 2% 2% 2%! 3,600 1% Jan 3 Feb | United Verde Exten...50c 3% 344 3%! 2,700 3 Jan 4 Mar 
Southern Calif Edison— United Wall Paper...--- ° 4 4 444) 5,600 3%4 Jan 6% Mar 
5% original preferred.25; ____ 39 40 30| 34 Feb] 41 Apr | Universal Consol Oil....10].....-[--.-. -~....] -....- 734 Jan} 27 June 
6% preferred B....--25| 28%] 28% 28% 300] 27% Mar| 29% July | Universal Insurance. -.--- Miveecceibooce peecel ccoone 18 Feb} 24 # July 
544% pref series C_..25) 238 27% 28 300] 255 Jan| 28% July | Universal Picturescom...1]-....-|..--. -.--.] --.--- 54% June; 124% Mar 
Southern Colo Pow cl A.25}____.. 5% «256% 100 2% May 634 July | Universal Products. ....- , re 27% 27 10 22% Apr| 32 Jan 
7% preferred..._... a OI Rae TEL 76% July| 76% July | Utah Apex Mining Co_..5/-.-.--- K% 1% 100 Jan 24% Jan 
Soutbern N E Telep...100)_.._..]..... .... J... 141 May] 155% Aug | Utah Pow & Lt $7 pref...*| 6844) 6844 75 525) 46 Jan| 77% Aug 
Southern Pipe Line_..-- _, — 4% 4\% 100} 3% June} 7% Feb | Utah Radio Prod_...-.-- O]-----efoee-- -----] -2---- 23% May| 4 Feb 
Southern Union Gas-_.... ea CTD a Stee ii Pat all 1 Jan 2% Feb | Utica Gas & Elec 7% ptf 100 bsp ine 101 101 50} 93 #$=May} 101 Feb 
Southland Royalty Co...5). | 8 8} 1,500 6% Jan| 11% Mar | Utility Equities Corp_...*}-.-.--- 4 4% 300 3% May 5 Jan 
South Penn Oil. ....---25) 239 39 §=©4044| 1,500) 324% Jan} 4044 Mar Priority stock.......-- ewcces 83 883 25} 734 May| 89 £Aug 
So’west Pa Pipe Line....50]_... .. J}... 5 CL 8 July} 60 May | Utility & Ind Corp com.-.5/-__---- l ] 300 % Jan 2 Jan 
Spanish & Gen Corp— Conv preferred._...-.- 7] 4% 334 43] 2,300) 3 May, 6 Jan 
Am dep rets ord bear..£1/__-. Je 8d Le 4 Feb % Feb | Util Pow & Ltcommon...-1 1 lig =1hl «7,200 1% Jan 3 Feb 
ARS GOp FOU OFG FOG. ol heck ecco cccece \% Jan Feb DD [th opussaeoesene Lj------|----- -.--- eoces- 2% Aug 3% July 
Spencer Chain Stores...-*| 9% 9% 9% 500} 9% July} 10% June 7% preferred... _...100}--.---- 254 26% 350} 18 Jan} 33% July 
Square D class A pref....*| 33 33 33% 400; 29 Jan| 33% Aug | Venezuela Mex Oil eae | 3 3 3 500 2% July 3 Mar 
Do 2 Conca ti cclecses caanal aocnes 234 Apr 4% Jan | Venezuelan Petrol......-1]/--.-.--- 14% 1%] 3,200 14% Aug 3 Feb 
Standard Brewing Co....*/______ 54 5 100 4% July 1% Feb | Va Pub Serv 7% pret 100 sccecelees ee ences] ocn--- 81 Apr} 95 Sept 
Standard Cap & Sealcom.5;) 38 38 38 50} 33 Jan} 414% Feb | Vogt Manufacturing.....*/--.--..- 2734 27% 100} 18 May] 29 #£=®Aug 
Standard Dredging Co— Waco Aircraft Co_...--.- occcccieecese, sche] ences 54% June] 10% Mar 
Din ceweasecnaeae SN) RA eT 334 Mar 6% Apr 5 CERS) CO SSEREIOR.. 2 Mecccecleoeas § cvesel cocces 434 May 5 Feb 
Conv preferred... ---.- . Sid gas Hee 12% July| 18% Apr | Waitt & Bond class A...-.*/}-_.---- 834 688% 300 8 Mar; 10 Jan 
Stand Investing $5.50 pf-*) 41%] 4134 42% 200} 35% Jan} 49% Feb SD ID. a naacqncesoos a wcoce i” 61 400 1% Sept 6: Feb 
Standard Oil (Ky)--.-.. - 10; 19%] 19% 19%| 2,300] 17% Apr| 23% Jan | Walker Mining Co_...-- Bleugece 1% 1% 100 1% June 2 Jan 
Standard Oil (Neb)..--- 25]... __. 12% 12% 100] 11 July} 14% Feb | Wayne Pump common...1| 32%} 32% 33%} 1,900] 19 Jan} 36% June 
Standard Oil (Ohio) com 25! 314%] 31% 33%! 2,200] 213% Jan| 36% Apr | Wentworth Mfg Co-_-.--.-.- Dleessee 20 20% 600} 19% Aug} 20% July 
5% preferred - - . - - -- i lenesdd 107}4 10734 200} 97 Jan} 10744 July | Western Air Express...-.- 1, 8h] 8% 8 100} 4% Jan} 10% Feb 
Standard P & L..-....-.- j 5 3% «6S 70,300 23% May 5 Sept | Western Auto Supply A-_-*/-~.---- 59% 59% 50| 37% Jan} 5934 Sept 
Common class B......* 4% 4 4%| 9,100 24% Apr 4% Feb | West. Cartridge 6% pf.100/---.--|----- --.--] ------ 1 Jani 102% Aug 
Peineencessceses *! 57 54% 58 250} 25 ##Apr 658 £=Sept | Western Grocery Co....20)-...../----- --.--] ------ 6% June 7 ay 
Standard Products Co..-1] 23%] 22% 23%] 2,600} 20% Aug) 235 Sept | Western Maryland Ry— 
Standard Siiver Lead...-1/______ 716 71461 1,500 Jan Janu 7% ist preferred....100} 110 82 110% 4901 66 Apr} 110% Sept 
Steel Co of Can Ltd. ...-.- _, oad 67% 67% 50} 59 Mar} 6734 Sept | Western Tab & Sta vtc..*}-..-..-- 2i 27% 800; 155% Jan| 27% Sept 
Stein (A) & Co Commos.e hehe ccc cceen! coccee 13% Jan} 18% Apr | Westmoreland Coal Co...*|-...--|----- --.-.] ------ 7% May 74 May 
Sterchi Bros Stores. ...-.- ° 8 54 7% 9%! 9,800} 3% Jan 9% Sept | Westmoreland Co...-....*/------|----- -----] ------ 9% May 9% May 
Ist preferred........ RR re Mpa FT rmn ake 29 May] 41% June | West Texas Util $6 pref..*]....-.-/----- --.-.-] ------ 64 Mar; 82 Aug 
2d preferred. .-......- _, ee 12% 12% 350} 6 June} 13 July | Westvaco Chlorine Prod— 
Sterling Brewers Inc..... 1} 6% 65% 6%] 1,400) 4% Jan 7 July 7% preferred... -.... 100]....--]----- ----.] ------ 100 May}; 104% Mar 
|) Se li} 3% 3% 34%] 1,100) 3% Sept} 3% Aug | West Va Coal & Coke....*} 3 24% 3%] 1,400) 25 June} 5% Feb 
Stetson (J B) Cocom....*| 15% 16% 175} 1534 Sept 2534 Jan | Williams (R C) & Co.-.--.-. * y Y y 100 7% Apr} 10 Apr 
Stroock (S) & Co......- *| 26%| 26% 27% 250}; 18 Feb} 30 # June | Williams Oil-O-Mat Ht..*}| 144| 144 15 3,100} 105, May| 16% July 
Stutz Motor Car. _.....- se 3% 3 34%} 3,100 1% Jan 4% Apr | Wil-low Cafeterias Inc..-.1/------ 1 1 700 1 Apr 3 Feb 
Sullivan Machinery ....- *| 22%] 22% 22% 700} 1534 Feb| 24% Aug Conv preferred. ....-- , 64% 6% 100} 6% Aug} 15% Feb 
BUNT GR ccccceccscos]| 86834 3% 3%] 8,000 25% Jan} 5 °#£«Apr | Wilson-Jones Co......--*| 34%] 34 34% 200; 30 July; 40 Jan 
54% conv pref...... a r48l6 749 200} 74814 Sept} 249 Sept | Wisc Pr & Lt 7% pref..100/-..---|----- --.--] ------ 80 §=Feb) 91% July 
Suushine Mining Co..-10c) 1714) 16% 17%] 11,700] 12% July] 24% Jan | Wolverine Porti Cement-10}|------ 4 4% 400 3% Jan 7 Jan 
Swan Finch Oi] Corp....15) | 9 9 100 5% Mar; 10 Aug | Woodley Petroleum. ---.. 1 8) 8° 9 2,600 5% Jan; Ill Mar 
Swiss Am Elec ae ape 72 72 100} 62 Jan} 76 Aug | Woolworth (F W) Ltd— ; 
Swise Oil Corp....-...-.- 5%] 25% 275%) 7,300) 4 Jan 6 Mar Amer deposit rets_.-..- 5s} 36)4] 36)4 364 100} 29 Jan fs. Aug 
Syracuse Ltg 6% pret - 100 ee 102 Mar} 102 #$=f~Mar | Wright-Hargreaves Ltd..* 8 ‘“% 68 6,200 74% Mar 9 Feb 
Taggart Corp common... 834 8% 9% 700} 5S Apr} 10% July | Youngstown Steel Door..*} 387g} 37 39 2,700; 37 Sept] 39 Sept 
Talcott (J) Inc 54% ot 50 Sept TRE pie: panes 51 Aug] 54 #Jjuly | Yukon GoldCo.--.-.-.-.--.- 5} 2% 244 2%) 3,006 154 June} 4% Feb 
sumee —+~y- oe wean" mae 39 39 % , = at, Jan} 39 Jan 
astyeast Inc c a | nee 24% 24) 1,500) 1% Aug] 4% Mar 
Taylor Distilling Co___.- 14%] «4360S 45| 3,500] 3% July] 63% May BON DS— } $ 
Technicolor Inc common.*| 28%} 2634 28%} 5,800] 1734 Jan| 32% Mar | Abbott’s Dairy 6s....1942/------ $105% 107 | ..-..-- 104 + # Apr} 107 Feb 
Teck-Hughes Mines---.-.. ] 5% 5% 6 2,100 4%, Mar 6% July | Alabama Power Co— | 
Tenn El Pow 7% Ist pf.100}. ss tee Cw ee weet 66 May| 80% Aug Ist & ref 5s...---.-.- =o 106% 107 11,000} 102 Jan} 107 July 
Tenn Products Corpcom.*} sje wd eee % Aug 1% Feb Ist & ref 5s_..----.- 1951} 102%} 10244 102%] 27,000) 96 Feb} 104 Aug 
Texas Gulf Producing -..-* 4% 4% 4%] 6,000 +s, Apr 744 Feb ist & ref 56.....<<- 1956} 101%} 10144 101%} 11,000) 96 Feb] 102% Aug 
ri PL PA De eee een ne 100% Apr} 109 June Ist & ref 5s........ 1968} Y5}e| Yo% Yo%| 40,000) 84 Mar) 96 #£xAug 
Texon Oil & LandCo..-.2)°° 55%) 55% 6 500} 5% Aug} 934 Feb Ist & ref 4}48_....- 1967} 38934) 55% 89}9/186,000) 7944 May| 91% Feb 
Thermoid 7% pref_.-.-.- 100} 7] 70 74% 400; 52 June} 78 Aug !' Aluminum Cos f deb 5s '52/ 108},| 1083}¢ 10844) 4,0001 105% May| 108 Mar 
Thew Shovel Coal Co...-*| 95%; 25% 30 600, 16% Aug} 31% Sepet | Aluminium Ltd deb 5s 1948; 105% 1054 10534} 11,000) 103% Feb] 105 Aug 
Tilo Roofing Inc...-..-.- 1} 12%] 12% 12% 400} 11% July} 134% Aug | Amer Com’ity Pow 544s'53; 14}9) 13 14}; 5,000] 3 Jan| 144% Sept 
Tishman Realty & Comst.*| ~(9]_.... ©) Lele % June} 10 #£=July | Am El Pow Corp deb 6s '57]------ 21% 22%] ------ 13 Jan} 2844 Feb 
Tobacco and Allied Stocks *} fees Le 65 Jan| 68% Aug | AmerG & El deb 5s_..2028/ 108 10732 108 | 38,000} 106 Jan} 10844 Mar 
Tobacco Prod Exports...*| 3% 334 4%] 1,100) 2)4 Mar; 5% Aug | Am Pow & Lt deb 6s..2016) 10144} 1002 101% |102,0C0} 921% Jan| 103% June 
Tobacco Securities Trust Amer Radiator 44s.-.1947] ------ $104 105%] --.---- 102% Aug] 105% Jan 
Am dep rets ord reg...£1) 19% 19% 100} 1934 Mar] 21% Feb | Am Roll Mill deb 5s..1948] 104 103% 104 7,000} 103 June}; 105 Mar 
Am dep rets defreg...£1/) 4% 4% 100 4% Aug 5%4 Jan | Amer Seating 6s stp. -.1946) - - - --- 10534 10544} 10,000] 102 May] 107% Feb 
Todd Shipyards Corp...-*| 59%] 48 50 44 150 3234 Jan}; 5044 Aug | Appalachian El Pr 5s.1956| 106}2| 106% 1064} 11,000) 104 Apr] 106% May 
Toledo Edison 6% pref.100};. = 10334 103% 20} 103 Jan} 106 Apr | Appalachian Power 58.1941) - - - - -- 107% 108 10,000] 1074 Feb} 108 Jan 
et nndiae 107. Mari 113 Apr Debenture 6s_..--- 2024} 11834] 118) 118%} 3,000] 113% Feb] 119% Aug 
Tonopab Belmont Devel.1} = fees ee ‘46 June % Feb | Arkansas Pr & Lt 58.-1956) 1044) 10334 10454] 82,000] 98 Feb} 104% Sept 
Tonopah Mining of Nev.-.1 1 Si¢ 200 3%) CJan 14% Feb | Associated Elec 44%s_-1953} Gis} 6034 Gis] 99,000} 55% May] 65 Feb 
Trans Lux Pict Screen— Associated Gas & El] Co— 4 
a ean eee li 4 3% 4 2,000; 3% Jan} 5% Jan Conv deb 54s-.---- 71 7139] 7,000] 35% Jan) 80% July 
Tri-Continental warrants..| 2% 2% 700 1% Jan 544 Feb Conv deb 444s C...1948} 48} 48 48}o} 6,000} 28% Mar} 54 #£2July 
Triplex Safety Glass Co— Conv deb 44s.---- ae 4734 48] 46,000] 274% Mar) 54 July 
Am dep rets forordreg--| ____|__._.. _.___] ------ 214% Mar] 26% July Conv deb 5s_.-.--.- 1950} 50%| 5034 Sl} 79,000} 30 Jan} 57% July 
Tri-State T & T 6% pret. 10 = “PE abe pee 114% Mar] 11% Mar Debenture 58_..---1968} 5044; 90 51%4)137,000) 29 Mar) 57 July 
_ et in ner Fee 10 Jan} 13 Feb Conv deb 54s..---  ) = 5734 57%) 1,000) 33 Mar; 59 July 
Tubize Chatillon Recovers 9% 9 10 10,400 6 May! 10 Sept | Assoc Rayon 5s_.-..-.- Diwan 95 9644} 21,000] 75 Jan} 96% Sept 
SE ade ate tatsee-c: inten 41%| 38% 41%] 2,800) 234% Jan! 417% Sept | Assoc T & T deb 548 A '55]------ 87}4 88 | 22,000) 78 Jan} 91} Mar 
Tung-Sol. yma ag Works...1 84 84 8%} 1,200 844 Sept] 14% Feb | Atlanta Gas Lt 44s-..1955/------ 103% 104 23,000} 100% May] 104 July 
80c div pref. ......... 7 2 12 12% 300; 11% Aug} 16% Feb | Atlas Plywood 54s-.-.1943)------ 104 104%) 9,000] 96% Jan] 104% Sept 
Twin Coach Co......... *| 14%] 14 14%} 1,500} 1144 Apri 16% Mar | Baldwin Locom Works— - 
Ulen & Co 74% pref...25}  ° |.. 5 J Le 7 jJunel 7 June 6s with warrants...1938] 11544] 115 120%/ 30,000) 7744 Aprj| 12044 Sept 
Unexcelled Mfg Co_._.. 10 Seep [eS E Peers: |Sapees 2% July 4% Feb 6s stamped w w..1938] 115 113° 12049} 69,000} 79 Apr; 120% Sept 
Unton American Inv’g...*|  --  }8ee ed Lee 2544 May| 87% Sept 6s without warrants 1938} 111 111 117%] 67,000) 73% Apr] 117% Sept 
Union Gas of Genoa” 12%| 12 125} 1,700) 8% Jan} 14% July 6s stamped x w...1938/) 11339] lll 11934/401,000]} 75 Apr] 11934 Sept 
Union Stock Yards....100}.. 9 -j..... .. ° | __ee 9444 Aug! 94% Aug | Bell Telep of Canada— 
Union Traction Co... .- nnd nina piamags, paints: 4% Aug] 7% Mar lst M 5s series A_..1955]------ 115% 115%; 7,000} 114% Jan} 117 £=Mar 
United Aircraft Transport Ist M 5s series B...1957)-.---- 121% 122 4,000} 116 Jan; 122 Sept 
. . = See ee 17% 18 200] 12 Apr} 22 Mar 5e series C_......- ccs: $122 0 =—-122 39] ------ 116% Jan) 1234 May 
United Chemica)s 9m_...*/"" "| 8 8% 200} 74 Apr] 10% July | Bethlehem Steel 6s_..1998] - - -- -- ti4l 144 | ....-.-. 134 Jan} 145 #£=Mar 
$3 cum & part pref....*}/ | ee 3544 Feb] 61 July | Binghamton L H & P 5s '46/_----- 1074 10734} 11,000) 10534 Feb) 107% Sept 
United Corp warrants.....|-° | 1% 2 900 14 Apr 23% Jan | Birmingham Elec 4448 1968| 96 9514 96 25,000] 89% Jan] 97 Aug 
United Elastic Corp. ___. , 000 eee Pee s July} 104 Mar | Birmingham Gas 5s...1959} 854] 85 854} 5,00C] 76 Jan} 87% Feb 
United Gas Corp com_.._1 6% 65 7 14,000 4 Jan 944 Mar | Broad River Pow 5s. .1954/------ 99 99 4,000] 89 Jan} 103% June 
lst $7 pref non-voting - *| 117 115 1174%| 1,800} 8144 Jan} 119 July | Buffalo Gen Elec 5s...1939/--.--.-- 107 107 2,000] 105 Apr] 109 Jan 
Option warrants... ___. 1% 1 134} 1,700 % Jan 24 Mar Gen & ref 5s....-..- Stidieas« Semen | wkbrl eeaume 104 Apr; 108 Feb 
United G & E7% pref_100}_ fe 8644 Jan} 944% A Canada Northern Pr 5s '53] 104%| 10444 104%] 14,000] 102% Mar| 105% Aug 
United Lt & Pow com A._._* 7% 7% 7%! 4,300 3% Jan 83% July | Canadian Pac Ry 6s..1942] lille} lll 114 45,000} 109% Apri 116 Mar 
Common class B_..__. 7% 7% 8% 300 5% Jan 9% July | Carolina Pr & Lt 5s...1956) 10444} 10444 105 | 40,000] 98 Jan}; 105 Sept 
$6 conv Ist pref....._. *| 61%] 61 6334] 2,400] 2944 Jan} 68 July | Cedar Rapids M & P 5s.’53}-_-_-- 11244 112%] 1,000] 111% Jan| 113% Feb 
United Milk Products....*)  — ** 20% 20% 25 634 Jan} 20% Sept | Cent Ariz Lt & Pr 53.1960} ------ 107 1074] 4,000] 105% Jan] 10744 Mar 
$3 preferred..........%] _ _|_.* Rete. LER: 43 Jan} 5644 Sept 
United Molasses Co~— 
Am dep retsordreg...£1)._.._ |... 68d Lee 5% Jan| 6% Jan 
United NJ RR&Canall100). |) 257 June; 257 June 






































For footnotes see page 1695 
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Friday Sales Sales 
BONDS Last | Week's Range| for Range Since Jan. 1 1936 BONDS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Contt:.ued) Sale of Prices Week 
Price |Low High $ Low High Price |Low High > Low High 
Central Ill Public wate Hygrade Food 63 A...1949| 77%} 77 78\%| 24,000} 56% Jan] 82 Feb 
5s series E........- 1956}...... 104% 105 3,000} 100% Jan; 105% Mar 6s series B......... 1949] 77%) 76% 78% 000} 58 Jan| 81% Feb 
Ist & ref 44s ser F.1967} 102%] 102 102%4/ 33,000) 94 Jan} 102% Sept | Idaho Power 5s..-.... 1947] 10934} 109% 109%] 4,000] 107 Mar] 109% Sept 
6s series G.........1968)]...-.-- 104 104%]| 21,000] 99 Jan} 1044 Sept | Illinois Central RR 68.1937} 99 98% 99 18,000} 82% Jan) 99% Aug 
4\4s series H......- = 101% 101%] 2,000] 93 Jan} 102 Aug | Ill Northern Util 5s... 1957/.-.-.--- 107% 107%} 2,000) 106 Jan} 109 Feb 
Cent Maine Pr 44s E.1957/....-- 103% 103%] 2,000] 102 Apr] 104% Apr | Ill Pow & L Ist 6s ser A °53| 105%| 1055% 106 90,000} 101% Jan} 106 June 
Cent Ohio Lt & Pr 58.1950) 103%| 1034 1034} 3,000] 96 May) 103% Sept ist & ref 544s ser B.1954| 105%| 104 105%] 68,000} 99 Jan| 105% Aug 
Cent Power 5s ser D..1957} 90%} 90 90 30,000} 88% June} 95 Feb lst & ref 5s ser C_..1956/] 102%4/ 102 103% /114,000) 95 Jan| 103% Sept 
Cent Pow & Lt Ist 58.1956] 95%| 94% 9544/100,000) 824% Jan} 96 Aug S f deb 54s...May 1957/-..---- 98% 98%} 20,000] 86 Jan| 98% Aug 
Cent States Elec 5s...1948} 70 69% 70%) 98,000} 61 Apri 75 Feb | Indiana Electric Corp— = 
54s ex-warrants...1954| 72 71% 72%] 28,000] 62% May!] 78 Jan 6s series A. ........ 1947/]...... 101% 102 29,000} 96 Jan} 102 Jan 
Cent States P & L 544s '53} 73%| 71% 74 78,000] 65 Apr} 80 Feb 64s series B....... 1963}]....-- t103% 104 jg------ 100 Jan} 104% Aug 
Chic w= od Elec Gen 4448 '70} 105 104% 105 ,000] 104% Apri 106 Jan 5s series C......... 1961]}...... 96 96 36,000} 863% Jan; 97 Feb 
aanpaaives 1961} 105 105 105 1,000} 105 Sept] 106 June | Indiana Gen Serv 5s..1948/......|t107% -....] ------| 107  May/ 108 Apr 
Chic Jct ‘Ry & Union Stock Indiana Hydro-Elec 5s 58] 95%| 95% 95%] 10,000] 91 Janj 101% Feb 
pageasquolinesese 111% 111%] 2,000) 109 Jan 11154 Aug | Indiana & Mich Elec 5s '55}_ _. .-.| 1106 ado aned 104% May| 107 Feb 
Chie Pneu Tools 54s.1942] 103%| 103% 10344; 6,000) 101% Apr June eee = =8=—lr 110% 111 | 10,000] 1095 May/ 111 Feb 
Chic Rys 5s ctfs.....-. 1 75%| 74% 76%] 96,000] 67 Apr "80 Jan | Indiana Service 5s....1950| 76%] 75% 76%] 19,000] 65 Jan| 76% Sept 
Cineinnatl € St Ry 5448s A°52/_....-. 97 97 10,000} 86% Jan} 98 Aug Ist lien & ref 59....1963} 76%} 75 7644} 18,000; 63 Jan| 76% Sept 
6s series B......... 1955]...... 98 9934} 21,000; 93 Jan} 100 Aug | Indianapolis Gas 5s A.1952} 72}4| 69 72%] 71,000} 69 #£«Sept) 96 Jan 
Cities Service 5s.....- 1966; 80 80 82 ,000]} 69 Jan} 86% June | Ind’polis P L 5s ser A.1957/_.-.-.-- 105% 105%} 47,000] 104 Jan| 106 Feb 
Conv deb 5s....-.--. 1950} 79 79% 80%1]197,000} 69 Jan rats July | Intercontinents Pow 6s '48} 12%] 11% 15 {278,000}; 4% Janj 17 +#Feb 
Cities Service Gas 54s '42] 102%} 102 10244] 38,000] 97 Jan| 103% July | International Power Sec— 
eA Service Gas Pipe 64s series C....... 71% 71%] 1,000} 50 Jan| 83 #£=July 
oe0eeneeese 43} 103%] 103% 103%] 10,000} 102 Mar) 105 May 7s series E.........1957)_....--| $76 79 ccocee) 54 Febj 85% July 
Cities § Serv P & L 54s. oo 77\%| 77% 77%| 91,000] 65 Jan} 80% July 7s series F_......... tt. sess 76 76 1,000} 53% Febj| 85% July 
G68. cceccesceeces 774%| 77% 77%} 32,000] 66 Jan} 80% July | International Salt 56..1951/..-.-.-- 107% 107%} 12,000; 107 Jan| 109 Feb 
Commers & Privat 5s 37 epee 53 5, 34 Febj 53 Aug | International Sec 58..1947| 99%| 9934 10034| 25,000) 98% Aug; 103 Feb 
Commonwealth Edison— Interstate Power 5s...1957| 74%%| 74 75%] 94,000} 69% Aug; 88 Feb 
Ist M 5s series A...1953} 111 111 11134} 12,000; 110 Apr} 113 June Debenture 6s...... 1952} 62%) 62% 64 32,000; 59 Aug}; 79% Jan 
lst M 5s series B...1954] 111%] 111% 112 | 12,000} 110% Marj 113% Jan | Interstate Public Service— 
5s ser B iiteadedlnccos 110 110 4,110 Sept}; 110 £Sept $s series D.......-.. 1956] 91%} 91% 92 14,000] 81% Apri] 92 Feb 
Ist 44s series C...1956]___.-.- 112 112%] 3,000] 110% Jan] 113% Mar 4\4s series F......-. 1958] 86%] 85% 86%] 19,000} 78 Apr) 87% Jan/|/ 
Ist 4448s series D...1957}____-.- 111% 111%] 2,000} 110 July] 113 Mar | Invest Co of Amer— 
Ist M 4s series F...1981] 107%| 107% 107%] 51,000] 105 Jan} 108 May 5s series A w W....-. 101% 101%] 2,000} 99% June] 102% Apr 
3%s series H...... 1965] 106%| 105% 106%] 31,000] 103 Jan} 106% Jan Without warrants..../...-.--. 101 01 2,000} 99 Apr| 101 Feb 
Com’ wealth Subsid 54s '48] 103%] 103% 103%] 41,000} 102 Apr] 105 Feb | Iowa-Neb L & P 5s... 1957 105%] 105% 106 22,000] 104% June} 106% July 
Community Pr & Lt 5s '57| 77%| 77% 78% ,000]| 63 Jan| 79% Aug Beate Mecsceeces 961] 104%} 104% 104%} 10,000} 104% May! 106 Jan 
Community PS 5s_....1960]_...-- 9934 100 4,000} 98% Aug/ 1 Sept | Iowa Pow & Lt 4323771058 105 105 105%j| 6,000] 104% Apr| 106% Feb 
Connecticut Light & Power Iowa Pub Serv 5s....1957| 106 105% 106 6,000} 1014 Jan; 106 Sept 
7s series A. ........ i= 19GB 96 cocce] coccce 124 May] 127% Mar | Isarco Hydro Elec 7s. 1952/..-.-.-- 67% 68 5,000} 44 Jan} 75 June 
4s certs Gwatees a dent ae: SB echane 106% Mari] 109 Jan | Isotta Fraschini 7s....1942/__---- 169% 73%] ------ 65 May; 90 Feb 
5s series D.....-..-. re 106% 107%| 5,000} 106 May; 109 Jan | Italian Superpower 68.1963) 5834} 58% 60 33,000; 39% Jan| 71 June 
Consol Gas : (alt pends Jacksonville Gas 5s. ..1942 
i. conseceseoooese se tinececes SaBeee GES § ecasse 110% July] 112% May BR as 52%] 52 5334} 13,000} 47% May! 61 Jan |} 
Gen mtge 44s. ....1954/_...-.-. 122% 122%} 7,000} 120 Jan} 124% July | Jamaica Wat Sup 5s °55/..---- 107 ecco] coccce 105 Aug} 108 Jan 
Consol Gas] EILt & P — Jersey Central Pow & Lt— 
ist ref e f 46.....<<- 107%| 107. 107%! 6,000} 106 Mari 110 Feb BOGE Ic ccoocese 1947' 104 104 104 11,000} 103 Apr} 106 Mar 
GD BUS8 Ge Seccccccecclecoccs 10634 10634 41 106% Aug] 106% Sept 4\és series C__...-. 1961, 106%| 105% 106%, 21,000] 103% Jan}| 106% Mar 
Consol Gas Util Co.— Kansas Gas & Elec 63.2022) 11944/ 119% 119%; 1,000} 115 Jan| 119 Aug 
Ist & coll 6s ser A..1943) 94%) 94% 95 2,000; 88 Jan' 100% Mar | Kansas Power 5s8_.-.-.. 1947}..-.-- 102% 102%} 1,000] 100 Feb' 103% Apr 
Conv deb 648 w w.1943)__..-- = ee 29% Janj 48 Jan | Kentucky Utilities Co— 
Cont’! Gas & El 5s....1958} 94%4| 94 94% /|254,000} 85 Jan| 95 Aug Ist mtge 5s ser H..1961| 100 99% 100%} 88,000} 90 Apr] 100% Sept 
Crucible Steel 5s. ...-. ee 102% 102%} 1,000] 101% Aug] 104 Apr 64s series D_....-- 1948} 107 106% 107 7,000) 101 Feb; 108% July 
Cuban Telephone 7s 1941} 96%] 9634 96%] 4,000] 8844 Jan] 102% June 5s series F....... 1955]......- 101% 101%; 1,000} 95% Feb; 108% July 
Cuban Tobacco 5s....1944) 78%| 77% 78%| 39,000] 70 Jan| 83 Apr Qe EE 1969} 9934} 98% 99%}129,000) 90 Apri 99% Sept 
Cumberl’d Co P&L 448 '56) 10544| 105% 105%] 1,000] 105% Mar] 107% June | Kimberly-Clark 5s_..1943] 10344] 103% 103 os 1,000] 103 Jan} 104 Apr 
Dallas Pow & Lt 68 A.1949/__-..-.-. $107 108%] ....-- 106 Aprj 110 Jan | Koppers G & C deb 58.1947] 103%] 103% 103%} 15,000 rei Apr} 104% June 
er 1952} 105%} 105% 105%] 26,000] 105 Sept] 108 May Sink fund deb 5%s_1950| 1044; 104% 105 5,000} 103% May! 10644 June 
Delaware E! Pow 544s.1959} 104 103%4 104 14,000] 102% May] 105% Apr | Lehigh Pow Secur 6s..2026| 11134] 11146 11134} 24,000} 108% Feb| 112% June 
Denver Gas & Elec 58. 1949/__..-.-. 108% 108%| 3,000] 107% Mayj] 109 Feb | Lexington Utilities 5s. 1952/_----- 104 104%] 12,000] 102% Jan; 104% June 
Derby Gas & Elec 5s..1946/_.-.-.-.- 103 103%} 16,000] 99 Jan} 103% Aug | Libby MeN & Libby 5s 42} 10544} 105 105%} 2,000) 1035 Jan} 106 Aug 
Det City Gas 6s ser A_1947} 106%} 10634 106%] 11,000] 105 Jan| 107% July | Lone Star Gas 5s_...--.  —_— 103% 10334] 2,000}; 102% Feb] 104% Apr 
5s Ist series B.... 1950} 106 106 106%] 28,000} 102% Janj 10644 July | Long Island Ltg 6s...1945] 105%] 105% 105% | 3,000) 105 Apr| 10744 Mar 
Detroit Internat Bridge— Louisiana Pow & Lt 5s °57} 106 105% 106 23,000} 103% Jan} 1064 May 
ee ug 1 1952 6% 6% 6% 5,000 4% Jan; i1 Feb | LouisvilleG & E 44s C '6l1|_-_---- 105% 105%} 6,000] 105% Sept] 107 Feb 

Certificates ry deposit. 6 6 6 13,000 444 May| 10% Feb | Manitoba Power 543.1951} 8634) 86 88 2,000; 75% Jan} 88 #£Sept 

| ae Aug 1 1952]...--- 1% 1%] 1,000 % Jan 3 Jan | Mansfield Min & Smelt— 

Certificates of deposit. 1 1 1%] 6,000 % Jan 2% Jan 73 without warrants. 1941/}....-- $25/ _— Ge & eeeesa 24 June} 27 Aug 
Dixie Gulf Gas 64s. .1937]------ 103 103%] 4,000) 10134 Janj| 104 Aug | McCallum Hosiery 64s °41]_----- SD § wanawe 58 June] 62 Mar 
Eastern Gas & Fuel 48 1956} 93%} 93% 93%{139,000 9234 Aug} 93% Sept | McCord Rad & Mfg 6s °43) 102 id] % 1024%;} 9,000} 94% Jan) 102% Aug 
Elec Power & Light 58.2030} 8934} 89 8951|160,000} 74 Jan| 92% June | Memphis P & L 5s A..1948)]_.---- 103% 104 9,000] 101 Feb] 104% July 
Elmira Wat Lt & RR 5s '56/_----- 10834 110 7,000} 99% Mar] 110 Sept | Metropolitan Ed 4s E_1971]--.---- 10634 10634} 3,000) 103% Feb) 107% May 
El Paso Elec 5s A....1950} 105 105 105 2,000} 1025 Jan} 105% Aug | Middle States Pet 644s '45]_-_----  ~6Be 6D peewee 91% Jan; 103 Jan 
Empire Dist El 5s._..1952} 103%} 103%% 103%] 21,000] 98% Jan; 104 July | Midland Valley 5s_...1943) 90 90 04 + 36,000) 78 Jan} 95% Aug 
Empire Oil & Ref 544s_1942] 86%| 8634 86%] 58,000] 80% Jan| 92 Jan | Milw Gas Light 4%s__1967|------ 107% 10744} 14,000} 102% May| 107% Aug 
Ercole Marelli Elee Mfg— Minn P & L 44s.-.-- 1978] 103 | 102% 103 | 30,000] 98% Jan| 103 Sept 

64s series A_.....- 1953} 58%! 58% 58%] 5,000} 40% Jan| 69 #£=June aE ae ihine-ackeraet 0 ie 105%; 105%%| 6,000} 102% Mar] 106% Aug 
Erie Lighting 5s_....- BPOtlececes 107 107 1,000} 105 Jan} 108 June} Mississippi Pow 58....1955| 94%%| 93% 94% | 29,000) 8349 May; 95% Feb 
European Mtge Inv 7s C’67|-_----- {29 4 «=6380 | ------ 27% Aug) 3934 Jan | Miss Pow & Lt 58__..1957| 99%} 984 100 /|117,000) 89% Mar] 100 Sept 
Farmers Nat Mtge 7s_1963]------ - ee eee 28 July}; 28% June | Mississippi Riv Fuel 6s '44| 10734} 106% 10734} 7,000) 105 Jan} 107% May 
Federal! Sugar Ref 6s__1933 3% 2% 3h 34,000 1% Apr 54% Feb | Miss River Pow Ist 58_1951/------ 108% 108%} 2,000) 107 Feb; 109% June 
Federal Water Serv 5448 °54) 92 9144 92 | 35,000) 75% Jan| 9344 Aug | Missouri Pow & Lt 54s '55| 107%%| 107% 107%| 3,000) 106 June} 10844 May 
Finland Residential Mtge Missourl Pub Serv 53.1947} 8034) 77% 8034] 71,000} 574% Jan} 80% Sept 
Banks 6s-5s stpd_..1961| 101% 101% 101%] 6,000! 991% Febj 102 Aug! Montana Dakota Utilities 
Firestone Cot Mills 58.1948] 104 1037 104%%| 14,000; 102 July} 10534 Feb A eS gla 1944]_.---- 98% 99 4,000, 93% Jan} 101% May 
Firestone Tire & Rub 5s °42} 104 104 1044} 18,000] 102% July] 10644 Feb , Munson SS 6s ctfs..1937]------ 7% 8%] 14,000 5% July} 10 July 
First Bohemian Glass 7s'57| 93 93 93 8,000 1 Jan} 95 Jan | Nassau & Suffolk Ltg 58 '45| 105%] 105% 105%] 6,000) 1024 May] 106 Feb 
Fla Power Corp 54%s.1979] 1045] 104% 104%] 19,000 Jan} 1054 Mar | Nat Pow & Lt 6s A... 2028} 105 104% 105%} 32,000] 97 Apri 107 Aug 
Florida Power & Lt 53.1954] 98%] 9734 984|184,000} 90% Apr} 98% Sept Deb 5s series B__..2030] 96%} 954% 9644) 46,000} 85% Apr) 97 July 
Gary Electric & Gas— Nat Pub Serv 5s ctfs_1978] 35 34% 36 | 69,000) 18 Jan| 37% Aug 
5s ex-warr stamped_1944] 99 99% 100 52,000; 8834 Jan} 100 Sept | Nebraska Power 4%s_1981]------ 108% 108%4| 12,000] 107% June] 112 May 
Gatineau Power Ist 58.1956} 102%4| 10244 102%|115,000} 92 Jan} 102% Sept 6s series A___.._..- 9022) 12334] 12344 123%] 2,000) 117 Jan} 125 June 
Deb gold 6s. June 151941] 99%] 99% 10044) 35,000} 8314 Jan} 10044 Sept | Neisner Bros Realty 6s ’48]--.---- $107% 108 | ------ 105% May| 109 Feb 
Deb 6s series B_.._..194t/_----- 9934 100 18,000} 82 Jan} 100 Sept | Nevada-Calif Elee 5s.1956| 98%4| 97% 9834|129,000} 86% Janj| 98% July 
General Bronze 6s_...1940}------ 98 98%} 10,000} 96 July} 102% Mar | New Amsterdam Gas 5s '48| 117%} 117% 117%] 3,000{ 109 Jan} 119 July 
General Pub Serv 58..1953]-_----- 100% 100%} 1,000} 98 May 10234 Aug | N E Gas & El Assn 58.1947} 76%| 75% 76%} 75,000} 64% May| 79% Feb 
Gen Pub Util 644s A.1956} 94 9344 94%] 55,000] 79 Jan} 96 July Conv deb 5s_....-- 1948) 75%| 75 76%] 17,000} 64% May| 79% Feb 
General Rayon 6s A..1948]------ {68 72 | ..-.--- 30 Jan} 70 £Aug Conv deb 58....... 1950] 75%| 75% 76%] 56,000] 64% Apri 79% Feb 
Gen Vending Corp 6s. 1937]------ $200 «26 4] ------ 22% June| 27% July | New Eng Pow Assn 58.1948] 9734] 9744 98 | 88,000] 85 Jan} 99% Mar 
Certificates of deposit. _-_}--~---- $20 28 | .-ccee 20 June| 27 Apr Debenture 54%s_...1954] 10044] 100 10034] 58,000} 88344 Jan} 1024 Mar 
Gen Wat Wks & El 58.1943] 94 94 9434] 39,000] 86 May| 95 #£Aug | New Orleans Pub Serv— 
Georgia Power ref 5s_.1967| 103%| 103 104%4|115,000} 953% Mari 104% Sept 5s stamped______.. 1942]..--.-.- 91% 91%] 18,000] 74% Jan| 91% Sept 
Georgia Pow & Lt 5s_.1978]-_----- 86% 86%| 5,000} 79 Apri} 93 Feb Income 6s series A_.1949| 86 85 8644} 35,000} 69 Jan} 86% July | 
Gesfurel 68.... -...1953]------ 34 34 3,000} 29 May! 384 Mar | N Y Central Elec 5%s °50} 103%} 10344 103%) 5,000) 97 May; 104 Feb 
Glen Alden Coal 4s_..1965} 88%} 88% 89 |106,000] 85 Apr| 9044 Jan | New York Penn & Ohlo— 
Gobel (Adolf) 444s. ..1941]------ S783 88 EEL cecsce 79 Aug| 103. Mar Ext 444s stamped__1950/--.---- 107% 107%} 5,000} 105 July! 110% Mar | 
Grand Trunk West 48.1950} 10234] 102 10234] 12,000] 90 Jan| 1024 Mar | N Y P&L Corp Ist 4s '67| 106%4| 106% 106%} 16,000} 105 Apr} 10744 Apr 
Gt Nor Pow 5s stpd..1950/]-_---.-- 105% 106%} 9,000} 105% Sept] 108 Feb | N Y State E & G4%s_1980} 103%} 103 10334} 34,000 oars Jan} 104 July 
Grocery Store Prod 6s_ 1945} - ----- 77 77 1,000} ¢4 July} 82% Mar > paid it ra es 107% 107%] 2, 105% Mari] 108 Jan 
Guantanamo & West 6s 58} 5544) 55 564] 10,000} 44 Jan| 60 Mar | NY & Westch’r Ltg 4s 2004| 10134] 10134 101%] 2,000) 101% Aug] 105% Feb 
Guardian Investors 58.1948] 7134} 714% 714) 2,000) 56% Jan| 75 #£Feb Debenture 5s__.....1954] 111%] 11144 111%] 1,000} 111% Apr] 112% Mar 
Gulf States Util 5s...1956]------ 103% 104%] 37,000] 104 Aug; 1065 Feb | Niagara Falls Pow 63_1950|------ 106% 10734] ------ 05% Aug] 1084 Jan 
4\4s series B_.._._- 1961] 102%4| 102% 102%] 1,000) 102% Aug] 103 Mar 5s series A___._____ 1959] ...--- ies pete 1055 May! 109 Jan 
Hackensack Water 5s. 1938]-_-.---- 1109 109%} ..---- 108% Jan} 110% July | Nippon E! Pow 6%s._1953]------ 86% 864%4| 2,000} 84% Mari 90 Feb 
6s series A..__..... Set Tinesees 106 106%| 4,000] 105% Jan} 107% Jan | No Amer Lt & Pow— 
Hall Print 6s stpd....1947] 9634] 9534 9644| 36,000} 72 Jan} 97 Aug 54s serles A... 1956} 95%] 94 96 67,000] 90% Jan| 97 #=Mar 
= pe es yo pit - eee eecece 1284 30 | ------ 25 May! 434 Jan er Cont’l Util 54%s__1948] 63 . 63%4| 34,000 a, Apr os July 
ndergroun o Indiana G & E 2} 106 06% 106 2,000} 106% Mar} 1 Jan 
& St Ry 5}4s...... 1938]---.-- 2734 2734] 1,000] 2154 June| 32% Jan 6s.196 74) 10674 106 %s 
Hood Rubber 7s_.... 10144 101%} 2,000] 101% Sept] 104 Jan 
Houston Gulf Gas 6s... 1943] - ----- $105%% 105%] ..---- 103% May! 1074 July 
648 with warrants_1943] 103 103 03 1,000} 97% Jan} 103% July 
Houston Light & Power— 
Ist 5s series A____.. nesses 105% 106 2,000} 104% Mar} 108% Mar 
Ist 448 series D____1978}------ t105 105%} ..---- 103. Mar! 107% Mar 
Ist 448s series E__..1981] 105%] 105% 105%] 2,000] 104 Mar} 107 Aug 
Hydraulic Pow 58....1950}------ SEUEUE schnell conaae 111% Junej 114 Jan 
Ref & impt 5s.....- a 106% 106%| 1,000] 106% Apri 108 Jan 
| For footnotes see page 1695 
ee en mee a eee te es ee Re et ————— 
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Volume 143 
Friday Sales | Sales 
BONDS Last |Week’s Range| for | Range Since Jan. 1 1936 BONDS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High = Low High Price |Low High| $ Low High 
Northern Indiana P S— Standard Pow & Lt 68.1957} 82%] 81% 84 /|259,000}) 624% May; 84 Sept 
5s series C......... 1966} -.---- oe | See. EE eanees 102 Jan} 106 June | Standard Telep 54s..1943) 76 76 76 ,000} 46% Jan; 78 July 
Se Gaeee Pe ncceesce 1969} ------ 105% 105%] 5,000] 102 Jan| 106% Sept | Stinnes (Hugo) Corp— 
4\4s series E....... 1970} 103%] 103 103%] 50,000] 98 Jan} 104 June 7-4% stamped..... 1936} 60 58 60 16,000} 49 Febj 65 Apr 
No States Pow 54s...1940} 10344] 103% 103%] 5,000] 102 Aug| 104 Mar 7s stamp ctfs dep. 1936)...... $54 SG | cecesce 53 Aug} 453 Aug 
N’ western Elec 6s stmp1945} - - - - -- $103% 104%] -.---- 100% Mar] 1044 Aug 7-4% stamped..-... 1946) 46 44 46 | 12,000] 43 Aug) 60% Mar 
N’ western Power 6s A.1960| 71 70% 71 13,000} 51 Jan| 73 #£Avug 78 stmp ctfs dep.1946) 42 42 42 1,000} 42 Seps; 4836 Aug 
N’ western Pub Serv 5s 1957] ------ 102% 102%} 2, 98% Jan| 103% Aug | Super ae of Ill 44s '65}...-.--. 105% 105%} 1,000] 104 Apr} 108% Aug 
Ogden Gas 5s........ 1945] 10744] 107% 108 | 19,000] 103% Jan| 10944 June ane Geodeccecse Siiloccese 105% 106 | ---.-- 104 Apr; 106 Jan 
Ohio Edison Ist 5s. ...1960}] 10534} 105% 106 30,000} 1054 Mar} 107 Jan | Syracuse Lig 64s....1954/....-.-. Ge )0 sD. § woccce 10882 Apr; 110 Jan 
Ohio Power Ist 5s B..1952/------ 106 106 5,000] 104 Apr| 107% Mar | _ 5sseries B._.......1957|-.-.---- t106% 107%] ------ 106 ug} 109 Feb 
Ist & ref 444s ser D.1956/] 10544] 105% 1054] 32,000] 103% Apr} 107 £4Mar Tennemes Slee Pow 58 1956, 93%| 93 94%} 23,000} 89 Jan}; 98 Feb 
Ohio Public Service Co— Tenn Public Service 56 1970} 834} 83 83%| 29,000} 77% May; 90 Feb 
St i. cescesene 1953] ------ [o:- Bano senna 108% July} 112 Feb | Terni Hydro-El 64s-..1953/-.----- 63 64 4,000} 41 Jan| 74% June 
5s series D......... 954] ------ 10544 1053%4| 6,000] 104% July| 107 May | Texas Elec Service 58.1960] 105%4| 10534 105%} 47,000) 9934 Jan| 105% Sept 
5}48 series E.......1961]------ $107 10744] --.---- 106 Apr} 107% Jan | Texas Gas Util 6s_...1945)-.-.-.-- 35 86. 36 8,000} 29 Mar; 40 Jan 
Okla Gas & Elec 58...1950| 10544] 105 105%] 19,000] 103% June| 107 Feb | Texas Power & Lt 58..1956| 10644] 105% 1063%| 21,000) 10444 Apr| 106)4 Jan 
6s series A......... 1940} 10244} 102% 102% 0 102 Mari 105 Feb _ een ee es a 022] 111 111 il 4,000} 104 Jan} 111 Sept 
Okla Power & Water 5s °48| 93 92% 93%] 29,000] 86 Apr} 94) Jan | Thermoid Co 6s stpd.1937| 96 96 896 000} 90 July; 100 Mar 
Oswego Falls 6s...... 1941} 100%] 100% 100% 000} 93 Jan| 101 Aug | Tide Water Power 5s..1979| 102%] 102 103 | 72,000) 9844 Janj 103 July 
Pacific Coast Power 5s °40]------ ee St amesieee 105% Apr| 108 Aug | Tietz (Leonard) 734s.1946|------ > an mre 24 June} 34 Mar 
Pacific Gas & El Co— Toledo Edison 5s... .. 1962} 107 106% 107 14,000} 106 Apr} 108 Mar 
Ist 68 series B....- :l 119% 120 5,000} 119% Janj| 121 Mar | Twin City Rap Tr 54s ’'52| 87%) 87% 88%| 66,000) 76 Jan} ¥%0 Aug 
Pacific Invest 5s ser A.1948] 10134] 1014 101%] 4,000] 98 Apr| 102% Mar | Ulen Co— 
Pacific Ltg & Pow 58..1942| -- ---- $115% 116%] --.---- 114 Jan| 1164 May 6s 3d stamped_.... 1944 46%] 42% 46%] 20,000) 37% July| 84 Jan 
Pacific Pow & Ltg 56..1955) Y%1%j} 91 91%} 55,000} 80 Marj 94 Feb | Union Amer Inv 5s A.1948] 102%%| 102% 102%] 4,000) 100 Marj 102 Aug 
Palmer Corp 6s...... 1938} -- ---- $102% 103%} .-.--- 101% Apr} 104 May | Union Elec Lt & Power— 
Penn Cent L & P 448.1977] 105 | 104% 105%] 37,000] 100 Jan] 105% Sept 5s series A_........1954]_--.-- $1055 1064] ------ 105% Aug} 110 Feb 
Saeed ae g|---.--]¢104% 106%] -.----] 104% Apr| 107% Apr 5s series B.........1967|..----|t1054 106 | -.----| 105 Mar; 10734 May 
Penn Electric 4s F_...1971| 101%} 101% 102 | 28,000} 9744 Janj 102 Aug ar pepererrn (BOR 106% 106%} 2,000) 104 Apr] 107 Feb 
Penn Ohio Edison— United Elec N J 48...1949]..-.--- 116% 116%} 9,000) 113}4 Jan) 116% Jan 
6s series A x-w..... 1950} ------ 105% 106 3,000] 101% Mar] 106% June | United El Serv 7s ex-w 1956) 63%) 63% 63%} 1,000; 45 Jan} 72 June 
Deb 54s series B_..1959| 10434] 10444 10434] 23,000] 98% Mar] 105% July | United Industrial 64s 2at eesese 327}{ 35 | ..-... 25% May| 32% Jan 
Pennsylvania Power 56 °56|------ 106 107%] ----.-- 105 Jan} 108% July me OS Ginccccchcsctodsoce 274% 27%| 15,000} 25% June} 3344 Jan 
Penn Pub Serv 6s C..1947|------ 108% 108%} 4,000] 106% Feb! 108% July United Lt & Pow 32771975 89%| 88% 89%| 54,000} 76 Janj 92 June 
5s series D__._..._- 1954|------ $10634 107%] -.---- 104 Jan| 107 £4Aug is sagenninmagalll 74, 94%| 94 94%) 7,000) 80 Jan} 97 July 
Penn Water & Pow 58.1940) --- - -- 11144 111%] 2,000] 111344 Sept] 114% Jan | SPOTS 1959}--..--- 105% 105%} 9,000) 100 Jan} 106% May 
44s series B___.__- 1968| 107 107 = 107 4,000] 105% Feb| 10844 June | Un Lt & Rys (Del) 54s'52| 94%| 94 94%4|127,000}; 81 Jan| 95 June 
Peoples Gas L & Coke— United Lt & Rys (Me)— 
4s series B__._..... 1981} 98 97 98 55,000] 86144 Jan} 100 Mar deen ae oe 113%} 113 114 15,000} 104 Jan} 114 Sept 
Peoples Lt & Pr 58__..1979| 22'4| 2234 24%/]114,000}] 6 Jan| 24% Sept | 6sseries A___......1973}------ 87% 88 000} 75% Jan| 90% July 
Phila Electric Co 58..1966) 1123s] 11244 112%] 6,000] 111% June} 113% Mar Utah Pow & Li ts A. 2022 10144} 10134 10234} 42,000) 90%, Jan| 103% July 
Phila Elec Pow 5%s_.1972| 10944] 109 10934] 12,000) 108 Aug] 112% July | _4}4s..............1944/.----- 100% 100%| 24,000} 9234 Mar; 101 Aug 
Phila Rapid Transts Gs 1962) - - ---- 954% 954} 1,000) 86 Jan| 96 Sept Utica b Gas & Etee Ge D- 1966 wecese $105 108 | .--.-- 105 June} 10634 May 
Phil Sub Co G & E 4% °57| 10756] 10754 10754] 4,000) 10534 Mar| 108% Jan DE, ceoscacelivcsewe tt 108 }4| ------ 105% Apr] 107% June 
Piedm't Hydro-El 6s 60| _ 63 62 63 4,000] 41 Jan| 75% June ay _; = 1937 eeccce $100 «.+-] ------ 96 Jan} 100} Aug 
Piedmont & Nor 58...1954| 10554] 10554 105%] 34,000] 103° Jan} 10634 Mar | Vamma Water Pow 5}4s '57]------ t101% ~...| ---~~~ 10034 May; 104 Apr 
Pittsburgh Coal 6s...1949! 107 107. 107 1,000] 105 May! 108 Mar | Va Public Serv 54s A_1946! 10154) 101% 10241 22,000) 95 Jan} 103 Aug 
Pittsburgh Steel 6s...1948 10434] 104% 10434 20,000] 9634 Jan| 105 Apr Ist ref 5s series B ..1950) 100%} 100 10034, 23,000) 91 Jan} 101. Aug 
Pomeranian Elec 6s_.1953,------ _, eee 20% May| 27% Mar _ CO -eresete 1946}------ 96 97 | 11,000} 83 Jan| 974 Sept 
Poor & Co 68.......- 1939) ------ $1045, 105 | ------ 103 Feb' 106 Jan | Waldorf-Astoria Corp— 
Portland Gas & Coke §8'40| 784] 76 78%| 68,000] 65 June 83 Jan 7s with warrants...1954| 30%4| 29  30%/198,000} 17 June, 30% Sept 
Potomac Edison 56 E.1956!------ 107. 107 9,000] 105% Mar 107% Aug | Ward Baking 6s_._... 1987}<<<.0- 103 4 10334; 1,000) 10334 Sept] 107 Jan 
434s series F__.._.- 1961|------ $107 10734] ------ bese Jan| 108% Mar | Wash Gas Light 5s...1958)------ 106 34 107%| 15,000) 10544 Mar] 10744 Feb 
Potrero Sug 7s stpd__1947/------ $ 885% 89%] ------ 66 Jan| 914% Mar | Wash Ry & Elec 4s__1951|------ $106 =107%4| ------ 10544 Aug} 107. Mar 
Power Corp(Can)4\s B '59|------ 993, 9944] 5,000] 9037 Jan} 100 A Wash Water Power 5s. 1960)------ 107 107 1,000; 105 Febj 107% May 
Power Securities 63_ ..1949]------ 100 100s} 4,000] 9784 Jan| 101 July | West Penn Elec 5s....2030| 105 | 105 10534] 32,000} 99 Jan| 10544 Sept 
Prussian Electric 6s__1954|------ $2534 26 | -.---- 22% June} 32 Feb | West Penn Traction 5s '60|------ 108) 109 |_5,000) 10334 Jan| 111% Aug 
Public Service of N J— West Texas Util 5s A_1957| 97%4| 96%4 9734|105,000) 88 Jan| 97% Sept 
6% perpetual certificates] ------ 1404 141 | 14,000] 13234 Jan] 14534 May | West Newspaper Un 6s °44| 7434) 69% 75 000} 33 Jan| 75 Sept 
Pub Serv of Nor Illinois— West United G & E 5448 °55| 10534) 105% 106 | 19,000) 105 = Mar} 106% Mar 
Ist & ref 5s......__ /_ 11144 112 | 13,000] 1085 Jan} 112% Sept | Wheeling Elec Co 5s__1941/------ 106% 107%| 5,000} 106% Sept] 107% June 
5s series C._...___. > oem ee: ee Bee 04 Feb| 107 Jan | Wise-Minn Lt & Pow 5s '44| 10634! 106344 106%} 6,000] 106 Jan| 107 Feb 
4\sseries D__..... eee 10414 104%] 2,000] 101% Jan] 105 Aug | Wise Pow & Lt 4s_...1966| 10034} 100% 100% 13} 10034 Sept} 10034 Sept 
414s series E_.____- 1980] ------ $104% 106 | ------ 102. Jan| 105% Sept | Yadkin Riv Pow 5s_._1941|------ 7 10 7,000! 106 Mar] 107% Jan 
Ist & ref 44s ser F_1981|------ 1034 1035] 14,000] 102 Jan| 104% July | York Rys Co 5s...... 1937|------ 10344 103%} 11,000); 102% Apr/| 104 Jan 
4\és series I______- 1960] ------ 10542 105%} 22,000) 1034 Apr] 106 July 
Pub Serv of Oklahoma— 
. 4s series A__._._._- 1966} -- <= < “ores wis Byes 105% July} 106% Sept 
uget Sound P & L5%a'49}) 99% 4 997 86% Jan| 9644 Feb 
ust & ref 5s series C_ 1950 H+ 7 aa - ¥ ae 83} Jan| 93% Jan FOREIGN GOVERNMENT 
st & ref 4\4s ser D_1950|] 876 7 3, 78% Jan; 894 Feb — 
ous Gear ——...... 106 106 | 5,000] 103°" Asrl 10672 Mar AND MUNICIPALITIES 
Queens Boro Gas & Elec— Agricultural Mtge Bk oe 
5\4s series A_______ 1952|------ 106 10634] 15,000] 103 ~=Jan| 106% Sept 20-year 7s. ...-.-.-1946]------ {20% -...-| ------ 18% Jan| 2134 Jan 
Reliance Manag’t 53..1954| 1004] 10044 100%] 4,000) 983% May] 104 Jan 20-year 76......--- 1947 aneces {29% 21 | ------ 17 Jan} 21 Jan 
Rochester Cent Pow 5s '53]------ a7 30 a7 30 Hy ee 74 Jan| 95 #£«¥Feb nae Ren wonsove eco lewn oe 23% 23%} 3,000) 20 May; 26% Feb 
uhr Gas Corp 6}48--1953]------ aig 27%) I, 25 May] 33 Feb | usnos Aires (Frovince)— 
Ruhr Housing ia ------ 26 =. 26 2,000} 22% June} 27 # Feb 7s stamped. _...... 1952]------ 705 71 | 10,000) 555% Jan| 72% -_ 
Safe Harbor Water 414s '79| 106%s| 10634 10634) 4,000) 105% Aug] 10844 June 7}4s stamped. .-...- 1947|------ 3 673 5,000 et Jan} 74% 
St Louis Gas & Coke 6s °47| _17 1634 18%] 50,000] 12° July} 1934 Jan | Cauca Valley 7s_...-- 1948]------ 9 9 000; 75% May; 11 F eb 
San Antonio PS 5s B__1958| 106 105% 106 24,000; 101% Jan] 106 Sept | Cent Bk of German State & - 
San Joaquin L & P 6s B '52|------ STE. sdiheal coenes 124 ~=Jan| 129% July Prov Banks 6s B...1951|------ $2834 33 | ------ 243% May| 33% Mar 
Sauda Falls 5s. ......1955]------ 105}9 108}4} 10,000) 108% Aug] 110 Jan 6s series A....... 1952]------ 29 829 1,000} 25 May| 34 Jan 
Saxon Pub Wks 6s___1937|------ {264% 28 | ---..- 24% July} 33 Jan ! Danish 544s.......-- 1955} 10034] 100% 100) 3,000) 9534 Jan} 102 July 
Schulte Real Estate— OS, nna ete  ——— 97% 99 5,000; 894 Jan} 100 Aug 
6s with warrants_..1935| 2134; 21% 21%] 3,000] 17 July} 30% Mar Danzig Port & Waterways 
6s ex- warrants... _. 1935} 2134] 20% 21%] 15,000] 16 July] 30 Feb External 6}4s_-.-.--- 1952|------ ¢.-.. 60 | ------ 60 Aug) 73 Apr 
Scripp (E W) Co 54s. 1943]------ 103 103%] 4,000] 1015 May] 104 Jan | German Cons Munic 7s '47| 25 2434 25 6,000} 183% May| 28% Feb 
Seattle Lighting 5s... _1949]------ ae 61 Apr| 723% Feb | _ Secured6s........- 1947} 25 | 24% 25 | 6,000) 1834 May; 2874 Feb 
Second Int'l Sec 5s... 1948]------ 100 100%] 4,000] 98 Apr| 103. Feb | Hanover (City) 7s_...1939]------ $244 26 | -..---- 21 May; 32% Jan 
Servel Inc 5s......._. 1948] ------ t106% 106%] ------ 106% Aug! 108 Feb | Hanover (Prov) 644s..1949} 2334] 23/4 2334) 9,000) 1936 May| 26% Jan 
Shawinigan W & P abs '@7| 1053s} 1053 1055s] 13,000] 100% Jan] 1055 Mar | Lima (City) Peru 6}4s.1958]------ 11% 12%) 2,000; 9 May; 13 Sept 
414s series B____._- 1968] ------ 105% 105%} 4,000) 100 Jan| 105% Mar aranhao 78. .....-.- 1958) ------ 17 174} 9,000) 13% Jan) 17 Jan 
Ist 448 series D_..1970| 105}4| 105% 10539] 7,COO! 1004 Jan} 105 Mar | Medellin 7s series E..1951/------ $1134 13%] ------ 9% Jan} 14 Aug 
Sheridan Wyo Coal 68.1947} 703s] 7034 70%] 1,000] 58 Jan} 72 July | Mendoza 74s....-... 1951} 93% 1 9344; 3,000; 71% Feb| 95 #£July 
Sou Carolina Pow 53.1957) 99%] 9934 100 7,000} 97 Apr] 101 July 4s stamped. ....__- 1951|------ 774% 80 | 25,000; 63 Feb} 88 July 
Southeast P & L 68. ..2025| 1075s] 107 107%} 54,000] 101 Feb] 10854 June | Mtge Bk of Bogota 7s_ 1947 
Sou Calif Edison Ltd— Issue of May 1927....-.-|------ 20% 20%] 2,000); 18 Jan} 20% July 
Debenture 3%(s_...1945| 10634] 10634 1065] 13,000] 103% Mar] 1063 Aug Issue of Oct 1927......-.|------ 20% 204| 9,000) 173% Mar| 22 Apr 
Ref M 3%s.May 1 1960| 106%4| 106% 106%] 36,000] 101 Jan| 107 Sept | Mtge Bk ofChile6s_..1931] 1344) 12% 1334) 11,000) 12 Jan} 14% Jan 
Ref M 3%s B_July 1 °60| 106%4| 10634 106%] 19,000] 100% Jan} 11054 July | Mtge Bk of Denmark 5s '72/------ 98 9834] 7,000] 92% Jan} 99 Sept 
Ist & ref mtge 4s. ..1960)} ------ 109% 110 8,000} 10634 Mari] 111 Aug | Parana (State) 7s....1958)------ +4 19 7,000} 10 Jan} 23 Apr 
Sou Calif Gas Co 414s. 1961] ------ 106% 106%4| 3,000] 1055, Apr] 107% Sept | Rio de Janeiro 644s..1959|------ 15% 15%} 6,000) 12 Jan} 17 Jan 
Sou Counties Gas 414s.1968] - ----- $104 104%] -.---- 103 Feb} 10434 June | Russian Govt 6}48...1919/------ 1% 134) 10,000) 1° May| 2% Jan 
Sou Indiana G & E 5s '57| ------ 105% 105%| 8,000 105% Sept] 108 Jan 6448 certificates....1919| 14) |! 15g }113,000 %May| 24 Jan 
Sou Indiana Ry 4s_...1951}) 8534] 82% 86 200] 563% Jan} 86 Sept RE Bs Se 1921|------ +146 +4) ------~ 1 June} 2% Jan 
Southern Nat Gas 6s_.1944| 103}4] 103} 104 31,000] 101 Jan| 104 Jan 54s certificates. ...1921 1% % 1%} 53,000 % Sept 2 Jan 
S’ western Assoc Tel 58.1961] -- - - - - 101% 101%] 1,000] 92% Jan] 101% Sept | Santa Fe7s__.......- 1945|------ 1630 «67 =| -.---- 58 Feb| 71 Mar 
S'western Lt & Pr 5s_.1957| 10414] 103% 1043s] 16,000] 99 Jan} 10444 Sept | _ 78 stamped-.-.-.-.- 1945) 51 Sl =52, | 3,000} 49 June} 60 Apr 
So’west Pow & Lt 63. .2022|------ 9934 100 8,000} 91 Jan} 101% June | Santiago 7s........-.- 1949] 12%} .12)4 12%/ 23,000} 11% Jan} 12% May 
S’west Pub Serv 6s. ..1945]------ 104% 10434] 2,000] 100 May! 105% Feb alipadaemeandunend 1961|------ $124 12%| ------ 11} Jan}; 12% Jan 
Stand Gas & Elec 6s..1935} 86 84%; 86 | 54,000] 69 Jan} 86 Sept 
Certificates of deposit.| 86 84%, 864] 69,000} 674% May] 8614 Sept 
Convertible 68... _. 1935} 86 85 86%] 33,000] 69 May] 8644 Sept 
Certificates of deposit .| - - - - - - 84% 8644] 25,000] 66 May! 86% Sept 
Debenture 6s_____- 1951} 84%] 84344 85%] 87,000] 64 May! 8534 Sept 
Debenture 6sDec 1 1966] 84%] 84% 85%] 64,000} 6344 May| 854 Sept 
Standard Investg 514s .1939] - - - - - - 10134 101%, 1,000} 97 Jan} 10244 Feb 
* No par valu-. a@ Deferred delivery sales not ncluded in year’srange. mn Under 
the rule sales not included in year’s range. fr Cash sales not included in year's 
range. z Ex-dividend. 
t Friday's bid and asked price. No sales were transacted during curren week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales. ~ 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales. 
z Deferred delivery sales transacted during the current week and not included 
; weekly or yearly range: 
No sales. 
Abbreviations Used Above—*‘cod,"’ certificates of deposit; *‘cons,”” consolidated: 
cum,’ cumulative; “‘conv,’’ convert:ble; ‘‘m,’’ mortgage; ‘“‘n-v,’’ non-voting stock; 
‘‘y to,” voting trust certificates; ‘‘w i,” when issued: “w w,” with warrants; 
**x-w,” withou warrants. 
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| Other Stock Exchanges 
Friday} Sales 
New York Real Estate Securities Exchange bee | af Prien | Week be 
Closing bid and asked quotations, Friday, Sept. 11 Stocks (Conicuded) Par| Prile |Low High| Shares Low High 
TOCTIRStER US. « oo ccccae *| 102 101% 102% 165; 90% Jan; 104 Mar 
Unlisted Bonds Bid | Ask Unlisted Stocks Bid | Ask Union Twist Drill Co....5) 25 24 25 205} 21% June’ 28% Mar 
United Gas Corp.-....--- 6% 6% 6% 127 4 Jan 9% Mar 
Dorset ctfs of deposit. -.--- 32 ...||City & Suburban Homes... 4u4%| 5 United Shoe Mach Corp.25| 89%! 88% 89% 990) 83 Jan| 90% Feb 
Oliver Cromwell ctfs- - - --- 7%| 10%)|Lincoln Bldg Corp v t c.-_- 4%} ... Preferred ...........- 25) 38 38 38 98; 37% Aug 42 Feb 
103 East 57 St Bidg 6s.1941|} 67 69 39 Bway Inc units.....-.-- 7 _.. | Utah Apex Mining....-.- ———— 1% 1% 40 N56 Jan 2% Feb 
Pennsylvania Bldg ctfs._...| 31 35 Utah Metal & Tunnel_...1 1% 1 1%! 1,400 % Jan 1% Aug 
61 Bway Bidg 54s-_..1950) 53 aan neen tee Ot BRGecoce : “. %| 17% 18 — 9% Jan 1038 _ 
farren Bros Co........ X46 855 9% 63 4% Jan 0 pr 
Bonds— 
Ord ecu n Baltimore Stock Exchan Eastern Mass St Ry— 
ers Executed o ge Series A 44s.-..-- 1948] 83%| 83% 83%| 10,000/ 70 Jan| 84 Aug 
STEIN BROS. & BOYCE —_ RS 
& 
6. S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
rs iin. ieeiiliiyt, | Sau CHICAGO SECURITIES 
Members New York and Balttmore Stock Exchanges Listed and Unlisted 
Chicago Board of Trade and Commodtly Exchange, Inc. P 
aal FH.Davis & Go. 
Baltimore Stock Exchange Sten 
Sept. 5 to Sept. 11, both inclusive, compiled from official sal New York Stock Exchange Chicago Stock Exchange 
» . : 7 : - Gale stat cates Hots New York Curb (Associate) Chicago Curb Exchange 
riday S 
Last Weeks Range| fer Range Since Jan. 1, 1936 10 So. La Salle St., CHICAGO 
a of Prices é 
Stocks— Par| Price |Low High| Shares Low High 
Arundel Corp....------- _ ome 18% 19%| 505] 165 Apr| 22% Jan 
Atl Coast Line (Conn)..50} 35%} 35 36 365) 26% July} 39 Feb Chicago Stock Exchange 
| Balt Transit com v t c..* 2% 2 2% 185 % June 5 Feb | Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
ist pref V t @....c<<- , ea 4% 5 244 2% Jan 7% Feb ~ 
Black & Decker com....*| 263%4| 25 27%] 620) 19% July! 30 Feb Friday Sales 
Preferred. __......_- 25| 28 28 28% 89| 27 May! 36 Feb Last |Week's Range) for | Range Since Jan. 1, 1936 
Consol Gas E L & Power-*|_----- 91 91% 5| 84 Jan) 94% Aug Sale | of Prices | Week 
5% preferred_.....- 100} 113%] 113 113% 94/ 111 July| 116 Feb Stocks— Par| Price |Low High) Shares Low High 
Eastern Sugar Assoc com- : 23%| 23% 24 1,668; 11 Jan; 24 Sept 
DN. svinne deduationne<« 36% 37 190} 17 Jan| 37 Aug | Abbott Laboratortes— — aa 
Fidelity & Deposit__-_- 50 117%| 117 119 87} 88  Jan| 120 Aug | , Common (new).----.-- 5474) 5444 55 | 400) 5154 July; 57% Aug 
Fidel & Guar Fire Corp-10} - -- - -- 43% 44% 71; 39% Apr} 650 Jan | Adams Royalty Co com..*| = 5s 5°38 5G 50) 56 Sept; 7), May 
Houston Oil pret_...-- 100) 1734] 1734 1754) 310] 146 Aus] 2056 san | Advan Corp | TT SOON OK Jan} 995 Bent 
Mfrs Finance com v t_-.-..*}.----- 1 1 50 4% Feb| 1% Mar Common. ...-------- 10} ------ 1544 16 250; 113% June! 16% Aug 
Ist preferred ___..---- Tianna 844 84 48} 734 May} 11% Jan | , Class A-.----------- 25)------ 23% 22%) 150) 21 Jap) 25% Feb 
Mar Tex Oil......------ 1) 2%) 2% 2% 210} 1% Feb| 3% Aug | Altorfer Bros conv pref.-.*|------| 41)9 41% 70; 40 Jan}; 46 Feb 
Merch & Miners Transp. -*|..-.-- 35 36%| 126] 31 Jan} 37% Mar | Amer PubServCopref.100/ 55 | Sl 55 360; 20 May! 55 Sept 
Monon W Pa PS7% pf-_25|------ 27% 27% 13} 23% Feb! 28 Aug | ATmour & Co common.-..5 5% 54 «65%! §=1,750 4% June 7% Jan 
Mt Ver-Wood Millscom100| 2 3; 63 3) 134 June} 3% Jan | Asbestos Mfg Co com---l/ 3%/ 34 3's) 1,390) (2% July; 5% Jan 
New Amsterdam Cas....5| 1434] 13% 14%] 3,077) 9% Apr] 16% Jan | Associates Invest Cocom.*|...-.- 47 47%) | $90) 27% Jan) 4836 Aug 
Owings Mills Distillery__1}------ 1% 1% 150 1% July 2 Aug Automatic Products com 9% 9% 9% 1,750 7% Feb ll Feb 
Penna Water & Pow com-_*|---.-- 95 95 9} 87 Jan} 98 July | Bastian-Blessing Co com.) 14)4) 1414 14%) 750) 634 Jan) 16% July 
lips eaigilpences swipe 10 10 50| 10 Sept! 10 Sept | Bendix Aviation com.---*| 237%) 28% 29% 900; 21% Jan) 32 Apr 
U 8 Fidelity & Guar----.2| 204] 19 2934] 6,089} 13% Apr| 2034 Sept | Berghoft Browing Co----t) 18 | 0 Sul aol | g® Jan) 14% July 
n g CoA conv prei *|..-..-- ‘ an O% July 
Bonds— Bliss & Laughlin Inc gr a; 30 31%) 5,250) 22% Apr) 31% Sept 
Balto City 4s Pav Loan.’51|_.._-- 115 115 100} 11334 Feb] 115% July | Borg Warner Corp com- aoe? geccl san) tee Sel ee 
Balt ‘Transit 48 flat 1975] 30i| 30% 31 | 8,000| 15% Jan| 33° July | Brach & Sons (E J) com..*|..---- 22% 22%) 100) 16% Jar) 23 Aug 
A 5s flat ........_- 1975/.....- 36% 36%| ‘600| 17. Jan| 41 July | Brown Fence & Wire— - « 
North Ave Market 63-1940} -- - - - - 50,50 | 1,000} 49 Sept! 63, Apr Hen ere erreewonres nis = sel te” al Eis ee 
Read Drug & Chem 5s’45! - - - - - - 00 00 100 Apr! 101% June Bruce Col(E L) com=-=--* 1234 12% 12% : 50! 41% July 18% Mar 
a a utler Brothers eeaeeceoeee y ls ll 34 12 % 3,450 7 Yy Jan 13% Aug 
Boston Stock Exchange Castle & Co (A M) com..10}------ 5253 400} 38% Jan| 56 July 
Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists poe oe ay Storage com20) - - - --- 13% 14 260} 13% Sept; 17 Feb 
Friday Sales See 1 1 1% 1 550 1 Jan 2\% Feb 
Last |Week’s Range| for Range Since Jan. 1, 1936 Conv preferred _.-_-.--.-- * Pos 14%, 16% 1,250 12 July is Jan 
Sale of Prices Week Cent Ill Pub Serv pref...*| 695/| 69 703 1,440; 657 Jap; 71 Aug 
Stocks— Par| Price |Low High| Shares Low High Central S W— 
a ] 234 23 3 11,500 1 Apr 3% Feb 
Amer Tel & Tel__----- 100} 179%} 177% 180 1,850} 149% Apr) 180 Sept Prior lien preferred....*| 90 . 90 ’ 90 270 oe Jan o0%7 Sept 
Boston & Albany....-- 100} 1434%%| 143 143% 152; 117% Jan} 14334 Sept Pl canneneaenes *| 54441 53% 55 560;| 20% May! 56 Sept 
Boston Elevated -..-.-- 100; 66%) 66% 69% 287; 65 May! 70 Feb | Central States Pr & Lt— 
Boston Herald Traveler_.*| 3134) 29% 3144) 1,202; 29 Aug} 31% Sept EEE SEI *| 14 14 15 40 ~ Jan} 22% Feb 
Boston & Maine— Chain Belt Co com-_-.-.-.-- *| 54 52% 54% 680; 35 Jan| 54% Apr 
ET 83% 69 90 5% Apr! 10% Jan | Cherry Burrell Corpcom.*} 51%! 650 51% 120; 40% Jan) 51% Sept 
SR a 6 6 28 4 Jan 6 Sept | Chicago Corp common.--* 4% 4% 4%| 6,850 4 Apr 5% Mar 
Preferred Stamped --100)_ ---_- 7 84 266 3% Jan 8% Feb TTT *| 49%) 48% 49% 550; 43% Apr; 52 Feb 
Prior preferred - ----- 100| -32 27% 33 1,360| 17% July; 41 Feb Chicago Flex Shaft com.-.5| 52%) 52% 52% 100; 33% Jan) 53% Sept 
Class A Ist prefstpd.100| 12%/ 10 13%| 1,202 4% July} 14% Feb y Chic & No W Ry com--.100/____-- 3% 3% 100 2% Aug 4% Feb 
Class A Ist pref.-.--- =a 914 11% 469 5 Apr; 12% Feb | Chic Rivet & Mach cap__*/_____. 27 27 20; 25 Jan}; 34% Apr 
Class B Ist prefstpd_100/___-_-- 13 17 310 on May; 17 Jan | Chic Yellow Cab Inc cap._*}_____- 26% 26% 50; 19% Jan); 31% Apr 
Class C Ist prefstpd.100} 14 11% 14% 544 June} 15 Feb | Cities Service Co com_...* 4 4 4%} 5,500 2% Mar 7% Feb 
Class D Ist prefstpd_10U)_.__-- 14% 21 273 : % June! 21 Sept | Coleman Lp & Stove com_*/|_____. 33 33 30; 30% June; 38 Feb 
Boston Personal Prop Tr.*| 13%) 13% 13% 170| 12% May! 15% Jan | CommonwealthEdison.100) 1075} 106 107% 700; 96% Jan! 116 July 
Brown Durrell Co com. .--*|_._--- 2% 6=62% 135 2% July 7 Jan | Compressed Ind Gases cap*} 45%} 45 46 600 ‘ Aug! 72% Aug 
Calumet & Hecla....--- 25; 11%) 11 11% 290 5% Jan; 14% Apr | Consolidated Biscuitcom.i} 11%/ 11 11%; 3,300; 10% July; 11% Aug 
Cliff Mining Co___.._-.-- . 90¢ 90c 90c 6 4% Feb 1 Mar | Consumers Co— 
Copper Range.....-..-- 25 7 %4 73%%06 67% 300 6% Jan 9% Apr pogene oes pogeooen 28 By: a4 . 4: ee si J _ , : 6 a 
Yo Prior pref A.-.-.-. ] 3 an ‘eb 
East Boston Co.....-.-- * 60c 60c 60c 100 60c Sept 1% Feb 7% prior preferred....../}_..._ 4% 5 120 2% Jan 5 Sept 
East Gas & Fuel Assn— Continental Steel— 
IEE * 614 6% 6% 107 3% Jan; 11% Mar te *| 32 31% 32 100; 27% July a! Apr 
6% cum pref......-- 100; 62 62 63% 78| 41% Jan; 83 Mar | Cord Corp cap stock. -.--- 5 44 4 4%} 4,150 33% Aug Apr 
Eastern Mass St Ry— Crane Co common-.---.-- 25| 38 38 39%} 2,700) 24 Apr 39 % Sept 
Common..-_-_-_- ll acs ae 2 2 16 1% Jan 3% Apr RE 100)_._ 137% 138 50} 120 Jan} 138 Sept 
Preferred _......--- 100; 49 48 49 25) 33 Jan} 62% Apr { Cudahy Packing pref..100/__.__- 107. 107 100; 106 July; 110 Jan 
Breeeea B..ccccue 100; 14 14 14 25 8% Feb| 18 May 
Eastern SS Lines com-.-..*} 13%] 13 13% 300 8% Jan) 15 #$£=July | Dayton Rubber Mfgcom_*| 15%} 15% 15%4| 1,050); 10% Jan) 15% Aug 
2d preferred.....-.--. *| 55%) 55% 55% 370} 50 June) 60 Jan Cum class A pref_._--. 35} 30%) 29% 30% 850; 19% Jan) 30% Sept 
Economy Grocery Stores.*| 17 17 17 30| 16 May| 23% Mar | Decker (Alf) & Cohn com10|_.__-- 6 6% 170 4% Jan 94 Mar 
Kdison Elec [llum_-.-.-- 100; 165 164 166% 393) 155% Jan} 169 Mar | Dexter Co (The) com_..-.5/_____- 17% 18 190 9% Jan; 18 Aug 
Employers Group..--.-- *| 23%| 23% 23% 211; 20 Apr| 27% Feb | Dixie-Vortex Co com_..-*| 19%} 19 19% 550; 18% July; 21 June 
General Capital..----.-- , Se 4134 41% 5| 36% May! 41% July | eee , AS 38% 39 700} 38% May| 41% June 
Gilchrist Co. ..........- *| 10%!) 10% 10% 108} 65 Jan} 11% Aug | Econ Cunnghm Drug com * *| 17%) 16% 17%| 1,200) 16% Jan| 20 #£=Mar 
Gillette Safety Razor._..*| 14%] 14 14% 607| 13% July| 19% Feb | Eddy Paper Corp (The) -_-.*/_____- 28% 28% 20; 23 Apr! 30 Jan 
Hathaway Bakeries pref-.*| 43%) 43% 47% 50| 26% May| 47% Sept | Elec Household Util cap_5| 14%] 14 144%; 1,800) 13 June}; 18% Jan 
4 Sa Sane 2% 2% 480 1% May 2% Jan | Elgin Nat Watch Co_..15}___-_-_- 37% 37% 50| 27% Jan! 38% Aug 
Helvetia Oil Co__.._..-- Iie} 1 Iie 325| 40c July 1% Aug | Fitz Sim & CoD & Deom*| 18%} 18% 19 600; 16% Jan) 23 #£Apr 
Loews Theatres (ioston) 35 paceue 13 13 10 9% Jan 13 Aug ee ee Co com.*/....-- 334 51 aa 39 Jan}; 60 #£=July 
neral Candy CorpA...5} 16 16 18 0; 11 Jan; 18 Sept 
Maine Central com....100! 13% 9 13%) 1,772 7% Jani 18 Mar | Gen Household Util— " . . 
5% cum preferred...100| 34 27%4 36 85| 18% Jan) 45 Mar Common (new)... .-- *| 13%) %11% 13%) 21,500 7% Aug) 14% Aug 
Mass Utilities v t c_.._-- _ 23% 62% 310 1% Jan 3% Feb | Godchaux Sugars Inc— 
Mergenthaler Linotype_.*| 454%) 45% 45% 152} 38% Jan) 51 Feb tt Dh cvghkasesesnees *| 34%] 34 35 450; 22% Jan) 39% Mar 
New England Tel & Tel 100} 131 129% 131% 530) 117% Mar| 131% Sept |. eee *| 18 18 is 200 84% Jan) 20% July 
Di. « ceeds one =e 75 75 32} 73 May| 8&7 Jan | Goldblatt Bros Inc com_.*| 4454} 41% 746 11,750| 22% Jan| 46 Sept 
NYNH&H RR (The) 100 3 34 3% 3% 135 2% Apr 5% Feb | Great Lakes D & Dcom-.-.*| 30%] 30% 32 1,650; 26 July} 33% Apr 
NOth Butte... .00.-0--*]....-- 32c 36c} 1,020| 26c May; 58c $£=Jan | Harnischfeger Corp com. 10|_.._.- 14% 14% 10 9% Jan; 17 Apr 
Old Colony RR...-.--- 100 nimi aaa 22% 23 145! 19 Aug| 70% Mar | Heileman Brew CoGecap.1| 10% 10% 10%) 1,350 8% Jan} 13% Apr 
Old Dominion Co... -- 25 85c 75e 8 8=85e 815 56c Jan 1% Apr | Heller (WE) pref wow..25| 23144; 23% 23% 50| 20%4 Feb) 264% Feb 
Pacific Mills Co. .-..-.-- i nedioe 21 21 137} 14% May; 21 Sept | Hormel & Co (Geo) com A* ee vie 18% 18% 200} 16% May] 22 Jan 
Pennsylvania RR....-- 50}_-__-- 391% 40% 891} 28% Apr) 40144 Sept | Houdaille-Hershey cl B-- 30 30 307%| 1,500) 22% May| 32% Mar 
Quincy Mining--.------ 25 97¢ 90e 1%!) 3,245) 70c Jan 1% Feb } Illinois Brick Co_.:-_-- “35 91% Y 9%| 1,000 8 May! 12 % Jan 
Reece Buttonhole Mach.10) 23 224% 23 88} 15% Jan| 23 Aug | Ill North Utilities pref_100|_____- 106% 106% 20/ 100 +~=Feb| 109% Jan 
Shawmut Assn tr ctfs-.--*| 1334) 13% 14% 450} 11 Jan} 15% July | Indep Pneum Tool vt c_.*)____-- 64 64 10} 60 July} 68 Feb 
Stone & ( x *' 19 v4 185% 19% 575| 14% Feb) 21% July | Interstate Pow $6 pref_._*|__.--- 15 15 10; 15 Sept; 24% Mar 
Sub Elec Sec Cocom----*| 8/4) 6 84| 1,440) 1% Jan) 84 Sept | Jarvis (W B) Cocap----- 1] 22 21 22 2,150} 18% Fep| 24 Mar 
2d preferred. ..-...-.-- 46 44 46 245' 25 Jan 46 #£=Sept | Katz Drug Co com_-_-_--_- l' 41%1 40% 41% 450} 32 Feb| 42 May | 
For (vutiutes see pase 1699 
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Volume 143 Financial Chronicle 1697 
Friday| Sales | Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1936 Last |Week’s Range| for | Range Since Jan. 1, 1936 
Sale of Week Sale of Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Kellogg Switchboardcom10} 11%] 11% 11%] 2,500) 4% Apr) 12% Aug | Cinti Gas & Elec pref..100| 107%| 107% 107% 68| 1005 Jan) 107% Aug 
Preferred (mew) -..-- Diwaseece 112 112 10} 75 July! 125 $Aug | Cincinnati Street Ry_.._50 8 8% 8% 938 5% Jan 8% Sept 
Ken-Rad T & LampcomA*| 14%) 13% 14%] 2,100} 10 #£= Apr} 14% Sept | Cincinnati Telephone-- -50 91 % 91% 161) 85 Jan} 92% July 
Ky Util jr cum pref. ---- 50} 42 42 42% 170| 34% Feb| 43% Aug | Coca-Cola A____......._*/.....- 4 94 10| 44 Jan) 100 July 
6% preferred....... 100; 90 89% 90 60| 76 May| 90% Aug | Cohen (Dan)....-.-...-.. , = 13% 13% 8} 11% Mar, 14% July 
Kingsbury Brew cap- ---- 1 2% 2% 2% 100 1% Jan 3% Mar | Dow Drug......--...-.-- aii inte 8 8\% 85} 7 June} 11% Feb 
La Salle Ext Univcom...5) 1%] 1% 1% 690| 1% Sept} 3% Jan | Eagle-Picher Lead_.__.- 20] 11%] 11% 13% 753} 8S Jani 15° Mar 
Lawbk Corp 6% cum pf100 30 30 8=— 30 120; 28% Feb| 33 May | Early & Daniel__......-.- ,, eet 35 35 6} 17% Jan) 35 Sept 
Leath & Co com......-..*/..-...- 5% 6% 30 3% Jan| 7  #&«x$§¥Feb | Formica Insulation.._..-. , eens 20 20 53} 18 July; 25 Jan 
Cumulative preferred --*/--.-.-.-- 264% 26% 10} 21 Apr| 35% Jan | Gibson Art... .-...-.. *| 31%! 31% 31% 110} 28 Jan} 33% June 
Libby McNeil & Libby ..10}--.-.-.--. 9% 9% 750 7 Mavi 11% Jem | Hobart A...<<-cecccces *| 49 49 77; 40 Feb Aug 
Lincoln Printing Co— 
OOM... ewccccccccce *| 124%) 11% 13%] 6,000; 7 1®:®}Jan| 13% July | KahnA____.........-- eR, 12 12 10} 11 June; 14 = July 
$3 % preferred... -.---- *| 454%) 44% 45% 190} 35% Jan| 50 July | Leonard.__._____.....- * 7 7 7 100; 4 Jan} 7 Sept 
Lindsay Lt & Chemcom10| 4%| 4 434 250| 4 Apr) 6% Jan | Little Miami Guar__..-- sites 2106 «106 12} 105% July| 106 Sept 
Lion Oil Refining Cocom.*; 13%] 13% 13% 500; 7% Jan| 15 $=Mar!] Magnavox _..._.-.-.-- 5 Neate 3 3% 365) 2 Jan} 4% Feb 
McCord Rad & MfgA..-*| 44%| 44 43 350; 33 ### Apr] 45 $Sept | Meteor._.............. _, 15 15\% 135, 6 Jan} 164 Aug 
McGraw Electric com..-5) 34%| 34% 34% 350} 27 Jan| 38% July | National Pumps____..-.- iteboun 6% 6% 100; 3% Feb) 8 July 
McQuay-Norris Mfg com.*}_____- 59 =D 60} 50 June| 62 Aug | Procter & Gamble__.--_- , eae 45% 47 17} 4034 June; 48% Jan| 
Manhatt-Dearborn com. -.*/__...- 1% 1% 150 1 July 3% Jan | Randall A._...........- ney 21% 21% 53; 16 Jan| 22 Sept 
Marshall Field common..*; 16%] 16% 17 4,550} 11% Jan} 19 £=Mar 48 e Sai aE ET: ’ 7% 7% 7% 50} 4% Jan 9 Jan 
Masonite Corp com...-... , Sees 90 90% 100} 6244 Jan} 100 Mar] Rapid___._.________.-_- Mabie - 27% 27% 12} 25 Aug) 48% Jan 
Mer & MfrsSecclAcom.1| 6%| 6% ,6%| 1,750| 5% Apr} 8 Jan] Sabin Robbins pref_...100|_.---- 102. 102 3} 101 Aug] 102 Sept 
Metrop Ind Co allot ctfs---|__.... 29% 29% 100; 18 Jan} 29% Aug | US Playing Card____-_-- ee 26% 28 166| 26% Sept; 35% Feb 
Mickelberry’s Food Prod-— U 8S Printing pref_ ------ 14 14 5| 14 Aug! 28% Feb 
Common. .......-...- 3% 3% 3%| 4,350 2 Jan 4% June 
Middle West Corp cap...5| 12%} 12% 13 23,300 7 Apr}; 13 Sept 
FI new warrants 6% 6 6%| 3,050 3% July 7% Feb : a 
nD o- s s 
Common nen onan = lg gis] past 6 gant gs Fee Ohio Listed and Unlisted Securities 
ony preferred A....-- 54% 5%! 1,350 Mar Sept 
Midland Util 7% pr ieni60 oo 7 8 440| 1 Mar| 9 Sept Members Cleveland Stock Exchange 
6% prior lien. ......100}_.-.-.-.- 6 8 120 1% Jan 8 Sept 
7% preferred A..._- 106 ethene 2% 4 50 % Feb| 4% Sept 
Miller & Hart conv pret..* 6% 6% 6% 480 3% Jan} 11% Jan 
Modine Mfg com........*}...-..- 46 50} 38% Jan; 55 Feb ‘4 
ieee teste GILLIS wWOODco 
Dl: ovdbt o¢neéns eewees 50% 50% 10; 49 May) 652 Jan os 
Muskegon Mot Spec cl A_*}_.--.-- 24 24 50} 17 Jan} 26% Aug 
Nachman Springfiliedcom*| 2334] 19 24%] 1,600] 11 Jan| 249 Sept Union Trust Building, Cleveland 
atl Gypsum cl A com.-.5} 50 50 100} 38% Jap; 65 Feb 4 A . CLEV. 565 & 566 
National Leather com...10] 1%] 1% 1%| 500] 1% Jan| 2% Jan | & ee See ABE, BLD ...s 
= “y Bh enh gee . ag ese 16% 17 350 13% July; 17 Aug 
4 p Inv Tr conv pfd.* 8% 8% 70 5 Jan; 10 Feb 
National Standardcom._.*| 48%] 48% 49 250} 32% Jan| 49 Sept Cleveland Stock Excha nge 
National Union Radio com1 1% 1% £=<1%, + « 5,400 Jan 1% Feb 22 
Noblitt-Sparks Ind com..*| 36%] 36 37 4.1501 26 Apr| 37% July | Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
North Amer Car com ....* 6 5% «C6 500 3% Jan 7% June 
Northern Paper Mills com */}__..-.. 12 12 100} 10 Jan} 12 Apr Friday| Sales 
= oe ee com..*} 10 10 10%} 1,000 7% June] 14 Jan a we a . Range Since Jan. 1, 1936 
jorthwest Eng Cocom..*| 29%] 29% 30% 650} 15 Jap| 30% Sept 0 ces 
Northwest Utili— “ % Sep | Stocks— Par| Price High| Shares Low High 
7% preferred... -- 100} 29 27% 30 300 7% Jani 30 Sept , meme = 
7% prior lien pref...100} 57 57 59 70| 25 Apr} 59 Sept | Air Way El Ap Ist 7%pft100) - - - - 31s 31 25| 25 Mar) 40 Mar 
Ontario Mfg Co com. .--.- , 20 20 40} 12 Feb} 23% Apr | Akron Brass_.........-- 12%) 12% 12% 810} 12% Sept; 13 Aug 
Oshkosh Overall Co....-.. . Apex Elec Mfg........-- oe 32% 32% 20| 11% Mar| 32% Sept 
Common............. a 11% 11% 100! 9 Jan| 11% July | City Ice & Fuel__.-.---- . een 17% 18 125} 1544 }Jan| 19% Feb 
| elaine eae _ ee 29 #429 20| 27 Mar} 30 #£=July | Cleve-Cliffs Iron pref....*| 79 71 80 3,020 Jan} 80 Sept 
Parker Pen Co com... -- 16} 25%)| 25 “25% 250; 19 Apr| 27% Jan | Cleveland Railway-...100)..-.~.-- 71 73 89| 61% |Jan| 75 #£z2July 
Peabody Coal Co B com-.-.*/_.-.-.-- 1y 861% 250 1% Jan 3% Feb Ctfs of dep......... 100} 72 70 72% 157| 59 ,fJanj 73 # £July 
6% preferred... ....100}_.---- 3 3 50} 2744 Jan} 38 #£Feb | Cliffs Corpct v_.-.-.--.--- *| 28%| 2654 28%| 4,445) 17° July| 28% Sept 
Penn G & EA com...... *| 17%| 17% 17% 150} 17 Mar} 22% Apr | Commercial Bookbinding *; 18 17% 18% 417 65 Feb| 18% Sept 
Perfect Circle (The) Co..*}------ 36 6 150} 32 Apr} 41 Jan | Electric Controller & Mfg */.-.-.--- 65 65 115} 45 May| 70 Jan 
Pines Winterfront com. -_-_5 5 4% 5%! 5,700 2% Mar! 5% Sept | Faultless Rubber. ---.-.-.- *| 32 32 32 30} 25 July} 354% Jan 
Potter Co (The) com..... * 3% 3% 3% 300 2% Jan 5% Apr | Federal Knitting Mills...*)..-.-.-- 48 48 10; 41 Feb; 55 Jan 
Prima Co com..__....-- *| Iwi 1% «1%! *#+3,000i 41% Sept} 6 Mar | Foote-Burt__.........-- _, a 15% 16 260} 10 Jan) 16 Aug 
Process Corp com... -. _ ae 3% 4 700 14% May 4% June | Fostoria Pressed Steel....*/..-.-.-. 7 7 25 7 Sept; 10% Jan 
Public Service of Nor Iil— General Tire & Rubber-_.*|...._- 14% 15 300} 14% Sept; 15 Sept 
AERTS IE: 70 23=6o71 250} 49% Apri 72% July | Great Lakes Towing__-_100/-.-.---- 20 23 222) 12 Jan} 30 Mar 
ae é0 cenarenii 70 38670 50} 49 May] 72% July | Harbauer______......-- *| 1554] 155% 15% 10} 1534 Sept} 26 Mar 
6% preferred. ._...- aa 117 ‘118 80] 103 Jan} 120 Aug | Interlake Steamship.---- _ Sete 52% 55 337| 34% Jan; 55 #£Apr 
7% preferred... ... asin naned 119% 120 50} 11234 Jan}; 123 Mar | Jaeger Machine.__.-..--. *| 21%] 19 215%| 1,216} 10 Jan} 21% Sept 
Quaker Oats Co— . Kelley Isld Lim & Tras...*| 24 22% 24 76 19% June} 26 Feb 
0 ES *| 124%/ 123 124% 240' 115 June} 140 Jan 
Pp sadeaecen Bi eases 143 146 60; 142 Jan} 150 July | Lamson &Sessions...... = 4 5 210 3% Mar 53% May 
Rath Packing Co com...10/}..-.-.-- 25% 25% 50; 22 May; 26 Jan | Leland Electric.......-.. . 716 16 41 8 June; 16 #£xSept 
Raytheon Mfg— McKee}(Af'G)fclass B....*) 4 32}4| #29 32% 527| 20% May! 32% Sept 
Common vt c._....- 50c 4% 4% 5%! 1,050 2% Jan 7% June | Medusa’ Ptld Cement....*| 23 21 23 325 ar| 23 #£42Sept 
6% preferred v t c....-. 5 1% 1% 81% 150 1% Jan; 3 Feb | Metropolitan Pav Brick..*/....-- 5 5 110} 4% May 7 #£¥Feb 
Reliance Mfg Co com...10 23 23 23% 750; 11 =May o4ig Aug | Midland Steel Products_.*/..-..-.- 48% 48% 100}; 39 Apr| 48% Sept 
Sangamo Electric Co.....*/..---- 63 64 150; 35 Jan} 67% July | MurrayfOhio Mfg_.--.--- *| ¢30%| 729% 32 2,410} 18% Apr} 32 Sept 
Schwitzer-Cummins cap -- " 22%| 22% 23% 850; 18% July} 23 Sept | National Refining... -_- Ey —® sy 8% 290 5 an 9 #£«=July 
Sears Roebuck & Co com.*/_...-.- 6 86 40; 6544 Feb! 86 Sept Preferred.......---- 100} 101 100 101 77| 55 Jan| 102 Sept 
Signode Steel Strap com __*}-_.---- 11% 11% 60 2% Apr| 14% Mar | National Tile____...-_--. * 63% 634 7 405} 4% July}; 12 Jan 
Sivyer Steel Castings com * 4 24 24 20; 1534 Jan}; 28% Apr | National Tool_.....-.-- Belsoccees le 1 445 lo Aug 4%4 Feb 
Sou Colo Pow Acom....25| 4%| 4% 4% 20; 2% Apri 7 July 7%*cum"pref-_.....-- Reales 7% 7% 32} 6 Aug) 20 ~~ # Feb 
Southwest Lt & Prpref...*| 93 91% 93 510; 61 Feb| 93 Aug | Nestle-LeMur cum cl A..* 2 2 2 100} 13% June| 4% Feb 
Standard Dredge— North;Amer Secur A... --. * 3 1% 63 115 1% July 3 Sept 
Sa a 4% 5% 850 3% Mar 7 Apr 
Convertible preferred._*| 16 15% 16%; 1,850) 12% June} 18% Feb | Ohio Brass B_..-._------ FS 35 35 145| 27 Apr| 35 Jan 
Storkline Fur conv pref_25) -.---- 7% 550 5% June} 10% Jan 6% cum*pref.......-  —_———as 106% 106% 12} 104% Jan} 106% Sept 
Swift International. - - - - . 31 30 5g 31% 680; 28% Apr} 35% Jan Packer Corp. ......-.-.-- _, Sees 18 18 85 9% Jan; 18 Aug 
8 22%] 22% 22%) 3,100) 20% Apr} 25 $=Jan | Patterson-Sargent___.--- *| 25%| 2434 25% 265| 17% July) 27 Jan 
Sundstrand Mach ToolGo* 18 18 18% 700; 18 Aug; 19% Aug | Richman..__._____....-. *| 55 55 55 385| 54 Aug; 68 Feb 
Thompson (J R) com..-25| 11%| 9% 11%] 1,200} 8% Jan} 12% Feb Seiberling Rubber_--_-- ee 2% 3% 150| 2 #£Jan| 4% Feb 
Utah Radio Products com -*} - --- -- 3 3 550} 2% Mar| 4% Feb 8% cum pref....-..- Sa 1344 13% 10} 8% Jan| 25 +#&«¥Feb 
Util & Ind Corp.-.....-..- * 1 % = 1 600 % May 2 Jan | OM A Coen. ..<cccccccs tear 17 17 32} 14 May! 19% Feb 
— bn sebaes + 4 4 44 500 2% May 5% Jap | Vichek Tool._.....------ *| 11%] 10% 11% 186 A. May 12% — 
g Pump Co— Se 18 18 139 7 Jan une 
EEE Soren _ en 19%% 19% 10; 15% Jan} 24 Feb beh 8. 73 a 23 
ee Ge On. . ceccenone * 5% 5% 6%] 6,000 4 Apr 6% Jan 
ween che Co common..-.-*}-.---- A +8 i. pre 30 Apr} 35 June | 
fard (Mont) & Co cl A..*/------ 494 150 1 142 Jan; 156% July 
Wieboldt Stores Inc com.*| 20 | 20 20%]  350| 16 Apr| 22% Jan W L & H 
Williams-Oil-O-Matic com*} -.---- 14% 15 950; 10 Mar; 16 ' July ATLING, ERCHEN AYES 
bw a Bankshares com* 6! 6% 6] 1,950 5% Jan 8% Jan Members 
§ : * 3% ly 5 
eee ene Some > ee RL a MR EL New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
BALLINGER & CO Bakr ee -egcranhd 
° h 
Members Cincinnati Stock Exchange Telephone. Randelp® S000 
UNION TRUST BLDG., CINCINNATI 
Specialists in Ohio Listed and Unlisted Detroit Stock Exchange 
Stocks and Bonds Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
Wire System—First Boston Corporation friday oases 
Cherry 6711 A. T. & T. Tel. Cin. 291 ae Loe |. Leen es 
Stocks— Par| Price |Low High\ Shares Low High 
Auto City Brew com-.-...- 1 1% 1% 2 2,418 1% Jan 3% Feb 
Cincinnati Stock Exchange Baldwin Rubber com...-1| 114} 10% 11%} 4,959 9% July; 14 Apr 
Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists | Capital City Prod com-.-_*|.-.--- 14% 14% 125} 14 Aug) 24% Jan 
Consolidated Paper com_10}..---- 23 23 525}, 19 Apr| 23% Jan 
Friday Sales Continental Motors com-1}_..--- 2% 2%)" 255 2% Jan 3% Mar 
Last |Week’s Range| for | Range Since Jan. 1, 1936 Detroit & Clev Nav com_10}.._-__- 2% 2% 310 2% Jan 4% Feb 
Sale of Prices Week Detroit Cripple Creek -~.-.-1 34 a4 Si6) 2,075 l, Aug 4 Apr 
Stocks— Par| Price |Low High| Shares Low High Detroit-Mich Stove com..1 7 6% 7%| 1,978 2% Jan 7% Apr 
Detroit Paper Prod com_.1 10 8) 10%! 7,810 7% Aug| 10% Apr 
Aluminum Industries--.-.-_* 9%; 10 10 237 9% Jan| 13% Mar | Detroit Steel Prod com-..*/...--- 35% 36 420); 23 Mar; 37% Aug 
Champ Coated--~.-.---- 100] ...... 19% 20 377| 1944 Aug; 25 Feb | Federal Mogul com--_-_-.-- *| 19 19 19 360 9% Jan| 19% July 
ee 100} 103%] 103% 104% 26] 102 June} 105 = Jan | Federal Motor Truck com*|.__-_. 9 9\% 400} 7% Jan} 12 Mar 
a 13% 13% 35} 12% Apri 17% Feb Jomnmer Mis Bao « o cecce “esswns 6 100 6 Sept 6 Sept 
For footnotes see page 1699 
- = ee —————— —=_ 

































































° _ . 
1698 Financial Chronicle Sept. 12, 1936 
Friday Sales Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 Last |Week's Range| for Range Since Jan. 1, 1936 
Sale of Prices Week — Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Skares Low High Stocks (Concluded) Par| Price |Low High| Shares Low Htoh 
Goebel Brewing com..... 1 7 7 7M%\| 4,007 6% Jan); 10% Feb | Natl Fireproof Corp com_*}....-. 3 3% 200 1 Jan 5% Apr 
Graham-Paige com_..... 1 2% 2% 2%! 7,015 2 July 4% Feb SS 7% 7% 355 1 Jan 7 #£«BSept 
Hall Lamp com......... 6% 5% 6%! 7,625 5% Aug 8% Mar | Pittsburgh Brewing pref._*/...... 26 26% 305} 25 Apr! 30 May 
Houdaille-Hershey B__..*/...... 30% 30% 550; 23 May! 31% Mar | Pittsburgh Plate Glass. .25/...... 133% 133% 36; 98 Jan| 140 Apr 
Hudson Motor Car com..*|....-- 17 17% 921; 13 Apr| 19% Mar | Pittsburgh Screw & Bolt..*/...... 10% 11%] 1,612 7% May| 11% Sept 
Kresge (SS) Cocom....10| 27%| 27% 28 677; 20% Apr} 28 Aug | Plymouth Oil Co........ Mieecece 17 17 10} 12% Jan} 17 + # Sept 
Michigan Sugar com... .. * 1 % 1 700 1346 Jan 1% Feb | Renner Company. ...---.. Pnpeess 1 1% 400 1 Jan 2 June 
FS 10 5% 5% 5% 100 5 Jan 6% Feb | Ruud Manufacturing Co. 5 beeebe 16% 16% 60) 15 Jan| 20 Mar 
Mid-West Abrasive com50c| 3% 3% 3% 650 3 Aug 4% July | Shamrock Oil & Gas_.._. 43% 4 5 3,435 3% Jan 5% Jan 
Motor Products com....*/....-- % 40% 245; 32 Feb; 40% July | Standard Steel Spring....*/.....- 18 18% 35) 17 Aug} 26 Jan 
Motor Wheel com......- = 21% 21% 175; 15% Jan; 22 July 
Murray Corp com...... 10} 20%) 20% 21%] 2,618} 15 Apr| 22% Mar | United Engine & Fdy...../...... “i 43\% 307} 22% May| 43% Sept 
United States Glass Co..25/...... 1 1% 300 Sept 2% Feb 
Packard Motor Carcom..*| 12%} 12% 13%] 14,727 6% Jan) 13% Sept | Vanadium Alloy Steel_...*| 45 45 47 110} 31 Jan| 47 # Sept 
Parke-Davis com... .-.-- Wlesccce 41% 42: 515) 414% May; 50 Feb | Victor Brewing Co_.....- 1 1 1%| 6,175 60c Jan 1% Sept 
Pfeiffer Brewing com-...*!....-- 11% 11% 140; 10% June; 18% Mar | Westinghouse Air Brake. _*/...-... 43%% 45 1,132} 34% Jan| 47% Mar 
Reo Motor com....-...-- iceeses 5% 6%) 5,214 4% July 8% Mar | Westinghouse El & Mfg_50|...... 140% 142% 87| 97 Jan| 145% Aug 
Rickel (H W) com. _...-- «aa 5 5 1,075 5 July 7% Feb 
River Rasin Paper com...* 6% 5% 6%! 4,355 4% July 7 Jan Unlisted— 
Timken-Det Axle com ..10/....-- 23% 23% 765) 12% Jan| 23% Sept | Lone Star Gas 6% pref. 100 pedece 100 100% 149; 100 July} 106% Mar 
Tivoli Brewing com... --- 1 8% 8% 8%! 2,788 5% Jan}; 11% Apr | Pennroad Corp v t c_....*'...... 44% 4% 126 3% ‘Jan 5 Feb 
Gaiversal Cover Keno} Hig] PAE Bac] BRO] GE San) "8k Me 
nhiversal Cooler A.....- an % pr 
aor ee *| 4%| 4% 4%! 910] 2% Jan| 4% July LO RKE 
Warner Aircraft com... .- 1 1% 1% 1%! 2,075 S56 Jan 3 Mar ST. UIS MA TS 
Wayne Screw Prod com..4| 7%| 6 7%| 1,575] 5% Sept] 11% Mar | IVI S| VION & CO 
Wolverine Brew com. ..-.- 1 %4 34 %; 61,000 % July 1% Mar . e s 
Wolverine Tube com. .-.- we 34 34 310' 15 Jan' 35% Aug Business Established 1874 


























Members 


New York Stock Exchange 


15613 Walnut Street 


Philadelphia Stock Exchange 
PHILADELPHIA 


Established 1874 


DeHaven & Townsend 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Sept. 4 to Sept. 11, both inclusive, compiled from official sales lists 


























F Sales 
Last |Week's Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week - 

Stocks— Par| Price |Low High| Shares Low High 
American Stores. -.-.-.-.--.- *| 27%| 26% 27% 813| 24% Sept! 36 Jan 
American Tel & Tel_...100;} 179 177 % 180 630} 149% Apr! 180 Sept 
Bell Tel Co of Pa pref. .100)____-- 125% 127% 228} 119% Jan| 127% Aug 
Budd (E G) Mfg Co..--.- *, 14%/ 13% 14% 803 9% Jan| 15% May 
Budd Wheel Co.......-.- *| 10%| 10 11%| 1,342 8% Apr!) 14% Mar 
Chrysier Corp.........- ee 114% 117% 142} 86 Jan| 124% July 
Curtis Pub Co com... --- *| 20%| 20% 21 95} 17 =June| 24% Apr 
Elec Storage Battery..100} 48%) 47% 49% 358; 42% July} 55 Jan 
General Asphalt_....-.-. RN 24% 26% 230; 21% July| 34% Mar 
General Motors--.---..-- as 67% 69 1,360; 54 Jan| 72% July 
Lehigh Coal & Navigation */_._..-. 8% 8% 323 6% Jan; 11% Jan 
Lehigh Valley ......-.-.-- 17% 19 372 8% Jan| 19 Sept 
Nitten Bank Sec Corp... -.25 2\% 2% 2% 18 % Jan 8% Mar 

DL hik seenes 3 2% 3% 531 1% Jan 8 Mar 
Natl Power & Light_..-.-.- *| 11%) 11% 12% 309 9% Feb| 14% Feb 
Pennroad Corp vt c..--- * 5\% 4% 5%] 15,014 3% Jan 5% Feb 
Pennsylvania RR-_--.-.-.- 50} 39%| 39% 40%] 5,237| 28% Apr| 40% Sept 
Penna Salt Manufact-.-.-.50} 148 146% 148 119} 113% Feb} 148 Sept 
Phila Elec of Pa $5 pref___*| 114%} 113% 114% 79) 112 Apr} 117 May 
Phila Elec Pow pref_---- Rs 34% 35% 971; 33% Jan| 35% Sept 
Phila Rapid Transit. . 50 5 4% 65 150 2% Jan}; 12% Mar 

7% preferred ........ 50 9% 85 9% 214 84% Jan| 28% May 
Phila & Rd Coal & Iron. _*/_...-- 2% 2% 200 1% July 3% Jan 
Philadelphia Traction. .50}-...-.-- 11% 13 470} 10% Jan| 19% May 
Reo Motor Car Co.......-.]---.-.-- 5% 6% 282 4% July 7% Apr 
Salt Dome Oil Corp_..- .-. 1} 22%) 22% 25%) 5,427; 16%May| 30% Apr 
I A a od tee 79% 79% 73| 71% Jan} 90% Mar 
Tonopah-Belmont Devel _1/-..--.-- \y 4 400 '46 Jan 1 Jan 
Union Traction..-....-- es 4% 4% 150 3% Feb 8% Apr 
United Corp com... .-.- * 7% 7% 7% 660 5% Apr 9% Feb 

SR *| 47%| 46% 47% 93} 40% Apr} 48% July 
United Gas Improv com_.*} 16%} 16% 16%] 3,097; 14% Apr! 19% Feb 

RS GE SE *) 111%} 111% 112% 151; 108% Apr} 113% June 
Westmoreland Inc______- _ eee 12% 12% 10 9% Apr; 15 Feb 
Westmoreland Coal... _-- ar 8% 8% 141 7% Jan gy July 

Bonds— 

Elec & Peoples tr ctfs 4s '45’_.___- 11% 11%) $4,000! 10 Jan' 20 Mar 








Members { 





UNION BANK BLDG., 
Tel Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


A. T. & T. Tel. Pitb-391 


NEW YORK 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
New York Curb Exchange (Associate) 


PITTSBURGH, PA. 






































MEMBERS 


New York Stock Exchange 
Louls Stock Exchange 


$15 North Fourth St., St. Louis, Mo. 


Enquiries Invited on all 
Mid-Western and Southern Securities 


Telephone Central 3350 


New York Curb (Associate) 
Chicago Board of 


Trade 








St. Louis Stock Exchange 


Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 














‘es cabenisagdtemm §=OvIOay Sales 
yee F Last |Week'’s Range| for | Range Since Jan. 1, 1936 
; Sale of Week 
Stocks— Par| Price High| Shares Low High 
American Inv B com_...- *| 23%] 23 23% 225; 13% Jan; 28% Mar 
Brown Shoe com_.....-- , =e 47% 48 50| 47 Aug| 64% Feb 
Burkart Mfg com.....-. lj} 26 25 27 329; 21 Aug; 27 Sept 
Coca Cola Bottling com_.1} 93 92% 93 . 68| 57 Jan| 95 #£=July 
Columbia Brew com... -.. 5 5 175 3 Jan 64% Mar 
Chicago & So Airlines pf_ 10 _boaned 7 7 5 644 Aug 944 Aprit 
UU,.llUd eee ee 78 79% 107; 30% Feb! 81 Aug 
Ely & Walker D Gds pone 22%) 22% 22% 40; 17 July; 23 Aug 
Falstaff Brew com. .-....- ae 9 94 545 4% Jan 944 Sept 
Griesedieck West Brew_...| 1734] 17% 17% 430} 16 Aug 0 July 
Hamilton-Brown Shoe com]... _-.. 2% 2% 150 2 June 3% Feb 
Hussmann-Ligonier pref..*} 134%] 13% 13% 296 9% Jan| 15 #£=June 
E.. ctavasocebes *| 13%! 13 13% 42 6% Jan) 14% July 
Hydraul Press Brk com 100 1% 1% 1% 325 50c Jan 1 Feb 
eee = 12 12% 75 4 Jan| 12% Sept 
Internat! Shoe com..-_... , ae 48% 48 235} 4744 Jan| 53% Mar 
Key Boiler Equip com_. *}.....- 12% 12% 100 8% Jan| 14% Feb 
Laclede-Chr Clay Prd com*}_....- 9 9ly 275 644 Jan| 12% July 
Laclede Steel com... ..- =e 234% 23% 100; 22% July| 30% Feb 
Mo Portld Cement com_25]_....- 154% 15% 250| 9% June| 17% July | 
Natl Candy 2nd pref... 100 ns 00 100 5} 100 Sept; 102 July 
dn ocean 11 10% 11% 260 9% Feb} 15 May 
National Oats com --_ --. .- 23%} 24 24 130} 1344 Jan; 25 #£=Aug 
Nicholas Beaz Airpl com- : is 1 1 10 75c Jan 1% Mar 
Rice-Stix Dry Gds com_._*}_.. .-- 9% 9% 60 7% June} 10% Jan 
Scruggs-V-B D Geom... “35 7 7 7 325 3% May 7 £«Sept 
Scullin Steel pref... - * 5% 5 5% 204 144 Mar 5% Sept 
Sieloff Packing com_--.-.-- _ he 8 8 90 7 Jan} 13 Jan 
Southwest Bell Tel pref 100} 12534] 125 125% 70| 123 Jan| 127% Mar 
Wagner Electriccom....15| 33%| 33% 33% 220| 28% Apr| 35 #£=Aug 
Bonds— 
*City & Suburb P S 5s 1934/__.._- 30 30 27,000; 2644 Jan| 34 May 
tScullin Steel 6s___.-- RS 50 51% 29,000) 22 Jan; 51 Sept 
TUnited Railways 4s__1934}____-- 304% 31%] 14,000) 28% Jan| 35% Jan 
SEL. ». condtoce"eeacoe 30 30 9,000| 27 Jan! 34 Apr 























LOS ANGELES SECURITIES 
Listed and Unlisted 


Dobbs-Crowe-Wagenseller & Durst 


Member Los Angeles Stock Exchange 
626 So. Spring St., 


LOS ANGELES 

















Los Angeles Stock Exchange 


Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists || 












































LL 


Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1936 
Stock P Pria Pte h Share Lo High 
tocks— ar ice |Low ares w 1 
Pittsburgh Stock Exchange ieee : : 
. Bandini Petroleum Co... 1 3 3 3 20 2% Aug Jan 
Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists ra E hae, oe alla +| 19%| 18% 19% 87 1552 May| 20 Mar 
Friday} Sales ,. [ee 100; 103 102 103 20; 82 Jan| 103 Sept ii 

Last |Week's Range| for Range Since Jan. 1, 1936 Barnhart-Morrow Cons_.1} 13 13 13 1,300 5 Jan| 113 Sept 

Sale of Prices Week Bolsa Chica Oil A_.___- 10 77 74% 8 800 5% May| 10 July 

Stocks— Par| Price |Low High| Shares Low High Broadway Dept St pref.100} 104 104 104 5} 98 Jan; 104 Apr 

— Berkey-Gay.......------ 17 17 2 500 1% Sept 2% Aug 

Allegheny Steel pref. - - 100 ened 11444 114% 10} 110% Apr} 115 £Apr Warrants..........--- 77\%c| 774%c 77Ke 200 Aug}; 90 Aug 
Arkansas Nat Gas Corp. _*|_..__- 5% 5% 30 3% Jan 74% Apr 

TE iciavesccad 100 palenie 9% 9% 500 7% Jan 9% Sept | Central Investment....100} 19 19 19 26| 19 #£=Sept| 28 Apr 

Armstrong Cork Co com._.*/|_.__-- 51% 51% 70| 47% Feb| 62% Apr | Citizens Natl T &S Bk_.20|) 29%} 29% 29% 150} 26% June| 32% Jan 

BIBWeEEROZ 00... ..ccccce®}ccccee 16% 17 177; 13% July} 20% Feb | Claude Neon Elec Prod_.*| 11%] 11 114% 400; Ill Aug; 16% Feb} 

Carnegie Metals Co_____- 1 2% 2 2%| 4,075 2 #£=July 4%4 Jan | Consolidated Oil Corp...*| 12%] 12% 12% 300} 11% Jan| 15% Mar 

Central Ohio Steel Prod_._*| 194| 17% 19\%| 4,082 9 July} 19% Sept | Constolidated Steel com-.* 3% 35% 33 700 3% Jan 54% Apr 

Clark (D L) Candy Co_..*}_....- 4 4 19 3% June 6 Jan | Exeter Oil Co A... _...-. 1; 60 60 70 3,400} 70 Feb| 8744 July 

Columbia Gas & Elec... *|...._- 21 21% 534; 14 Jan} 23% July | Farmers & Mer Natl Bk100| 425 425 425 5| 430 Feb| 440 Jan 
Consol Ice Co pref....-.- Eileecend 1% 1% 227 Apr 1% Jan 

General Motors Corp...10} 69 69 69 200| 54% Jan| 72% Aug 

Follansbee Bros pref...100| 28}¢| 284% 29 70| 15% Jan| 40 #£=Mar | Globe Grain & Mill Co..25 10 9 10 900} 8 ug} 1354 Feb 

Fort Pittsburgh Brew....1| 1 1 1 20} 1 July} 134 Jan | Hancock Oil A com_-_---- 23144| 234% 23% 800} 185g Jan) 28% Apr 

Harb-Walker Refrac.----- _ 41% 43% 251) 31 Jan| 435% Sept | Holly Development Co. - 80 80 85 500| 46 Jan} 1.40 Apr 

Koppers Gas & Coke pf 100}... ---- 106% 107% 140| 97 Jan| 107% Sept | Internat! Cinema_____. _-- 1.00} 1.00 1.05 900; 1.00 Sept 1.45 Aug 

Lone Star Gas Co....-..- *| 134%! 18% 13%] 2,808) 10 Jan| 14% Mar | Jade Oil Co__________. 10¢ 9 9 9 1,000 9 Jan; 16 Feb 

McKinney Mfg Co-..--.-- a CTT 14% 1% 900 1 Apr 2% Mar | Kinner Airplane & Motor_1| 40 39 41 2,500| 39 # £=Sept; 41 #£Sept 

Mesta Machine Co-_----- Bjewcene 6344 64% 159} 41 Jan| 64% Sept | Lincoln Petroleum Corp_.1 14c 14c =16¢} 11,857 8c Feb 29c Feb 

Mountain Fuel Supply Co - 634 6% 6.660' 45 July 7% Feb ' Lockheed Aircraft Corp-_-.1 9% 9% 9% 2 6 May! 30 June 

for footnotes see page 1699 
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Volume 143 Financial Chronicle 1699 
Friday Sales Friday Sales 
Last |Week's Range) for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1, 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price w High\| Shares Low High 
Los Ang G & E 6% pref 100) 107 107 108 352) 105 July| 116% Jan | Occidental Ins Co___._- 10 30 30 30 50; 28 Jan| 34% Feb 
Los Ang Industries Inc. -.2 4\¢ 4% 4%) 5,000 2 Jan 4% July | Oliver United Filters A. _- 21 21 21 140; 19 Aug} 32 Jan 
Los Ang Investment Co-10 5% 5% 5% 100 5 Jan 6% Jan Misteatdeehconeesana * 74 7, 7% 820 5% Aug! 14% Jan 
Menasco Mfg Co......-- 1 4% 4% 5 700 2% Jan 654 Mar | Paauhau Sugar- scvecln | & 20 20 100} 12% Jan) 19% Aug 
Mills Alloy Inc A__.__.-.- * 1% 1% 1% 10 1% June 4 Feb | PacCanco.._........... 21%| 20% 21 2,076| 20% July! 23 July 
Mt Dablo Oil Min & Dev.1| 45 45 45 200; 32 Jan| 82% Mar | PacificG & Ecom_..... 25| 38%! 38% 38% 270, 3i Feb) 40% July 
Occidental Pet Corp---.- 1; 35 35 35 200; 25 Jan| 57% July 6% ist preferred. _ 25| 32%! 32 32%! 1,040) 29% Jan) 32% July 
Oceanic Oil Co... 2... 1; 65 65 65 3,400; 50 Jan) 85 Feb 5% % preferred ____.. 25| 29%! 29% 29% 525| 26% Jan| 29% July 
Pac Light’n Corpcom__._*| 53 53 53 320 Mar; 48% July 
Pacific Clay Products....*| 11 113% 12 500 & Jan| 14 Mar 6% preferred. _...__.. *| 107%4| 107% 107% 10; 10434 Jan| 107% Sept 
Pacific Finance Corp_...10) 29% 29°" 29%} 1,000; 13% Jan) 15 Feb | Pac P 8S (non-vot) com_._._* 7% 7% 7% 308 4% ‘Jan 8 July 
Pacific Gas & Elec Co-_- _ 37%| 37% 371% 200| 31% Feb| 40% July ,, aa *| 25%4| 25% 25%] 1,122) 18% Jan) 26 Aug 
6% ist preferred... -. 25| 32 31% 32 300| 27% Mar! 29% Aug | Pac Tel & Tel com____. 100; 140 140 + 140 45| 119 Jan| 140 £Sept 
Pacific Western Oil___ ~~ *| 15 15 15 100! 12% Jan| 17% Feb | Paraffine Cos pref________| 10644} 106% 106% 5| 101% July| 107 Aug 
Republic Petroleum Co. 1 954 834 10%! 4,000 2% jJan| 134 July ~ Equip & Rity 5% com *| 21 20 21% 615) 16% July) 24 Feb 
Rice Ranch Oil Co__.-_-- lj} 25 25 25 600' 10 Apr| 40 tt) - iinet sekbaaman 8854; 8814 88% 55| 80 Jan| 91% Apr 
Samson 6% pref ann-_--_-.10 2 2 2 50 1% Jan 3% Feb Rainier Pulp & Paper A_ 41% 41 41% 475| 34% Jan) 41% Sept 
Sec Co units of benint_..*| 45 45 46 116| 44 fn ee aes - Mean seaseneancoessote 35 35 35 110; 29 May; 35 Feb 
Security-First Natl Bk..20} 52 $2 523% 650! 504% Jan| 60 Jan Repubilc Pieces cucadlee 9%| 99% 9%! 1,020; 71 June! 133% July 
Shell Union Oil Corp. __-- *| 21 20 21 400| 15% Jan| 21 Sept 
Sierra Trading Corp. ..25c 3 3 3 1,000 2 Mar 3 Sept | Schlesinger & Sons BF com* 1% 1 1%| 3,083 %4 Jan 1% Feb 
RT ee 100 13% 9% 13% 53 2% May 13% Sept 
Sou Calif Edison Co_...25) 305%| 305 31% 700| 25% Jan! 32% July | Shell Union Oilcom_____. 21% 18%4 21%! 2,272) 18% Apr; 21% Sept 
6% preferred_._.____. 25| 285%] 28% 28% 800| 27% Mar; 29 July | Southern Pacific Co... id0 43°s| 43% 444 598; 23%4 Jan; 44% Sept 
5%% preferred.__.__..25) 28 27% 28 300; 26 Jan| 28% July | Sou Pac Golden Gate A_. 3% 3% 4 90 3 May 4\, Sept 
Sou Cos Gas 6% pref__100} 108 8 108 7| 106% Feb| 109% Aug itn Sans th ee tiaciatet tet tine ae : 134 1% 62 400 1144 May 244 Jan 
Southern Pacific Co__.100|) 4334) 43% 44 600; 24 Jan| 44 Sept | Spring Valley Water Co__* Ble 8k sk 190 6% Jan 9 Mar 
Standard Oil of Calif____- *| 37 36% 37% 800| 354 Aug! 47 Feb | Standard Oil Co of Calif__*| 3634) 36% 37%! 1,660) 35 Aug! 4714 Feb 
Taylor Milling Corp. ---- *| 173%) 17% 17% 100| 14% May| 19% Feb | Telephone Inv Corp-__-__-.- *| 46%) 46% 46% 20; 40 Jan} 47 #July 
Transamerica Corp. _-_--- *| 13%) 13% 13%; 4,000) 11 Apr| 14% Feb | Thomas-Allec Corp A____* 3% 3% 3% 50 2'4 June 4% Feb 
Union Oil of Calif____-_- 25; 22 21 22 700| 20% Aug! 28% Mar | Tide Water Assd Oilcom_*; 17 16% 17 1,225; 14% Jan 19 Feb 
Universal Cons Oil Co_.10|) 16%) 16% 17 2,100 7% Jan; 28 July 6% preferred. ____-_- 100) 105 105 105 10; 101 Jan; 106% Mar 
Van de Kamps Bakeries__*| 31%! 31% 31%4 200; 12 Feb| 33 #£.£July | Transamerica Corp__-___- *| 13%) 13% 13%%| 15,077) 11 Apr) 1454 Feb 
Western Air Express Corp] 834 8% 8% 900 444 Jan 9% Apr | Union Oil CoofCalif.._.25| 22%} 21% 22%)! 1,933) 20% Aug) 28% Feb 
Union Sugar Cocom_._...25) 24%} 24% 25 1,225; 10 Jan 2544 Sept 
Mining— 7% preferred... .....-. 25| 36%!) 36% 37 7 23 Jan 38 #£«Sept 
Blk Mammoth Cons M_10c 44¢ 42c 44c| 8,000 22c Jan 63c Feb | Universal Consol Oil___.10) 17 16% 17%! 2,062 7% Jan 28 July 
Calumet Gold Mines Col0c| 34%c} 3%e 3%e| 2,060 3c June| 107% Jan | Waialua Agr____________~ 62 62 62% 35| 50% June 63 Aug 
Cardinal Gold Mining Co_1 1.10) 1.10 1.25) 3,500 1.00 Feb 1.45 Aug | Wells Fargo Bk & U T_100) 300 300 =6300 50; 290 Apr! 327 Apr 
Imperial Development_25c 14 1% 1%) 8,000 1 Jan 4 Jan | West Pipe & Steel Co__.10| 38 38 384 925, 2654 Jan| 38% Sept 
Tom Reed Gold Mines Col) 48 45 48 4,300; 31 July; 48 Sept | Yel Checker Cab Co A__50' 53%! 53% 53% 215| 23% Jan| 56% Aug 
Zenda Gold Mining Co_-_-1 6 6 6 2,000 6 Jan| 15 Jan 
Unlisted— 
Amer Tel & Tel Co___.100) 179%| 177% 180 169, 150 May)! 180 _ Sept 
Bendix Aviation Corp__..5) 2834 2844 2834 | 100| 26% July} 30% Aug STRASSB fs 
Curtiss-Wright Corp. - - - - 1 6% 6% 6% 200 5g Apr 74 Aug s 
Int Nickel Co of Canada_.| 56%4| 56% 56% 100; 49% Apr) 56% Aug 133 MONTGOMERY STREET 
Montgomery Ward & Co.__| 50 49% 50 300| 36% Jan; 50 #£Sept SAN FRANCISCO 
N Y Central RR________- 45\4| 45144 45% 100' 33% May| 4544 Sept 
North Amer Aviation Inc_1 . 8 8 100| 7% Apr; 10 Apr (Since 1880) 
Packard Motor Car Co__..| 124%) 12% 13 2,600; 7 Jan; 13 Feb Members: New York Stock Exchange—San Francisco Stock 
2 a tndeenscaee 25) 38 38 38 100; 38 Sept; 40 Aug Exchange—San Francisco Curb Exchange—Chicago 
Tide Water Assoc Oil___-- | 17 16% * 400) 1454 Jan 18% Feb Board of Trade—New York Curb Exchange (Associate) 
U 8 Steel Corp. .......-...- 72% 7982 72%) 100| 584 May! 72% Sept Direct Private Wire 
Warner Bros Pictures Inc_5' 14 13% 14 | 1,000| 9% June! 14% June 
orien San Francisco Curb Exchange 
m 
a W: [" New York Stock Exchange Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
E AN ITTER &. 0. San Franctsco Stock Exchange Friday Sales 
Municipal and Corporation Bonds Sane bend a” Gea | Last |Week's Range _. Range Since Jan. 1, 1936 
. Sale of Prices “eek : 
S * eta hg LEASED a ge ' Nee York Gon Be Chae) Stocks— Par\ Price Low High\| Shares Low | High 
an FFancisce os Angeles New York Cotton Exchange eye Seu 
New York Oakland Portland Seattle New York Coffee & SugarEr. American ‘T hem _— ~ = 177} ha 1794 oa et oe —_ at o 
ow = ——— 7 ———_ . ie Maeaan poe Sraslonal ca... a Oe ‘ a 1734 18 . " 30 15% Jan 20 Jan 
Argonaut Mining----.-.--- a 124% 12% 83 1034 Mar, 14%4 Jan 
| Arkansas Nat Gas A....-.-/-...-- 4% 43 50 53% Feb 744 Mar 
2 Aviation Corp__._.----- PES 5%) «5k 200 4%, Jan 7% Mar 
San Fra mcisco Stoc k Excha nge Bancamerica-Blair _....-1 74 7% 7%] 2,040 64 Jan 9g Apr 
Bolsa-Chica A.........10 s S Ss 400 534 May 8% July 
Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists | Bunker Hill-Sullivan_.._.10} 80 80 80 55| 52 Jan} 85 Mar 
—— Sats Be cn necocceusieo ane 16% 164 110; 12 May| 18% Aug 
Friday| Sales Central Eureka Mine_-_-.-- 63¢c 63c 69c| 1,600 42c Aug 75e Aug 
Last |Week's Range| for Range Since Jan. 1, 1936 z Cardinal Gold____...-- 1 1.10 1.10 1.20) 3,040 1.00 Feb) 1.45 Aug 
Sale of Prices Week Canadian Pacific Ry_...--|------ 123% 12% 50} 12% June| 13% July }}} 
Stocks— Par| Price |Low High\| Shares Low High Cities Service____..___-_-- 4 4 41, 683 3 Jan 744 Feb 
— : NEARER. | LOS 80c 0c 26} 1.00 July} 1.00 July 
Anglo Cal Nat Bk ofS F 20; 215 s | 2154 22 755) 17 Jan| 22 Feb | Claude Neon Lights __ tae. m 1 75¢ 75e 75e 300 65ce Jan 154 Feb 
Assoc Insur Fund Inc- - -10 5 he | 5ig 5) 725 3°4 Apr Se 1.50 1.50 5| 1.50 July 1.75 Jan 
Atlas Imp Diesel Eng A_ - 1944; 1944 20 463} 18 Aug! 24 July | Consolidated Oil._.___.__]----2.| 12% 12\% 65| 113% May! 15% Mar 
Bank of Calif N A..-.-- 100; 191 191 191 15 187? 2 July} 203 Aug | Curtiss-Wright Corp----- 1 65% 654 65% 660 434 Jan 914 Mar 
in aan en ein ts thal 536 53% 5% 100 5% Sept 71% July 
Calaveras Cement com - -.* 6% 6 6/4} 1,180 444 Jan 7 Mar | z General Metals__.___.-_-/------ 22 22 140| 17 Jan| 2614 Apr 
California Copper - - - - - - 10 l I i 2,809 % Jan 114g Feb | Great West El-Chem_-_.20}------ 7 709 30; 59 June} 70 Aug 
Calif Cotton Millscom_100; 31 | 30 31 437) 25 Jan| 45 Feb | z Holly Development. --~-1/|------ 80c 85c 900 50e Feb) 1.55 Apr 
California Packing Corp_-*| 39%4| 3934 40) 471; 30)¢ June| 4334 Aug | Idaho-Maryland-------- 6% 6% 6% 200} 3.15 Jan! 6% July 
Calif Water Service pfd 100; 104%%| 104%, 104%% 5) 9934 Jan| 105 June | z InternationalCinema__.1| 1.05} 1.05 1.0F| 1,800) 1.00 May! 2.95 Feb 
Claude Neon Elec Prods--*| 112) 11)¢ 11% 100} 11 Aug! 16 Feb | International Tel & Tel-_-_-|------ 12% 12% 50| 1274 May| 19 Feb 
Cst CosG& E6% istpfd100; 104 104 104} 10} 10034 June} 10614 Feb | Italo Petroleum. -_-__----- 1 48c 48e 5le| 2,895 22c Jan| 75¢e Feb 
Cons Aircraft Corp - - - --- 1} 19); 19% 19% 150; 1494 July} 23% Jan Preferred_..._.------- 1; 4.05) 3.80 4.00} 2,949) 1.60 Jan) 4.10 Aug 
Cons Chem Indus A-- __ - *| 31 3st 31 243; 29 July} 3134 Feb | 2 Kinner Air & Motor_.--1| 40c| 40c¢ 42c} 905) 37c July; 95¢ Feb 
Crown Willamette pref_..*| 108} 107— 10834 140} 100 Apr; 112 Aug | Lincoln Petroleum ------ l l4e l4c 15¢ 800 10¢ Mar 20c Apr 
Crown Zellerbach v t c___* 8% 8 % 8%! 2,671 7)4 Jan} 10% Mar| MJ&M&M Oil_.----- 1 30¢ 29e 3l1c!} 9,800 13c Jan 35¢e Feb |i 
Preferred A. _-.------- *| 105 105 105 | 170; 91}¢ Apr) 105% July | Montgomery Ward-_---_--- 50 49 50 410; 365, Jan) 50 #£=8ept 
Preferred B----------- *| 105 | 105 105% 65) 91 Apr) 105% Sept | Mountain City Copper----| 7%] (7% 8%] 1,175) 4.10 Jan| 84 July 
, / , Oahu Sugar-_--------.-- 20; 42 42 42% 230' 27% Jan; 4234 Aug 
Di Giorgio Fruit C com__10; 14%] 13 144 962 344 Jan| 23% Aug | 2 Occidental Pete.__._..._-|------ 33c 33¢ 200 21e Jan 54e July 
$3 preferred_-------100) 60%/| 53% 61 370} 324g Jan) 75 Aug] O’Connor-Moffatt____---- 18144| 17% 18% 290| 6% Jan} 18% Sept 
Eldorado Oil Works - - - - - *| 23 23 23 137} 22 Jan| 30% Feb/| Olaa Sugar________-_--- 20| 15 15 15% 433 8 June) 22% July 
Emporium Capwell Corp.*} 23)4| 21% 233 3,890; 14 Mar; 2334 Sept | Pacific Coast Aggregates..| 3.00) 3.00 3.15 765| 2.50 Aug} 3.25 Aug 
Emsco Derrick & Equip.-5) 19/5} 19%¢ 1949 235) 14% Feb) 21 Apr | Pacific Clay Products----- 12 12 12 200| 10 Aug) 14 Mar 
Ewa Plantation .......-.- 60 60 60 20 57144 June 63% Aug Pacifie Eastern Corp i Seek 45% 45 45% 290 334 Apr 65 g Feb 
Fireman's Fund Indem- -10 3234 32 32 10; 30% June} 36 Feb | Pacific Ptld Cement pf 100; 51 51 51 25| 41 Feb| 51 Aug |} 
Fireman's Fund Insur__.25| 99%4| 99%4 100 215} 97 =May! 112 Feb | Packard Motors ..-.------ 12%| 12% 13% 871 67% Jan} 13% Sept 4] 
Foster & Kleiser com -_-__10 4 4 4 270 334 June 4144 May 
Preferred - - - . --------- 20 20 20 5} 18 Sept} 20 Sept | Radio Corp (Del)--------- 11%} 11 411%| 443] 10 Apr) 14% "J 
Galland Mere Laundry-.-*| 42 42 «42 10} 3834 Aug) 4834 Jan | Richfield Oil pref__-.----- 80c} 75¢ 80c} 575) 400 Aug) 2.50 FJan 
General Motors com..--10} 69 69 ~=669 125; 54% Jan}; 73 July | Riverside Cement A__----|------ 113% 11% 418 Jan| 1334 Mar 
Gen Paint Corp A com- --_* 374 3734 3714 150} 37 Aug 3714 Sept ES EE, PT 56% 56% 25 563 Sept) 56% Sept 
B common. --.------- *| 13 13 13/4 558; 10 July; 14 Aug Santa Cruz Ptld Cement_50}------ 4 44 15} 32 Jan| 49 July 
Gladding McBean. - - -- --. 17 7 375| 14)4 Apr} 1834 Aug | Schumacher Wall Bd pref *|---_~- 17% 17% 30} 17 Mar| 19 }Jan 
Golden Gate Co Ltd- - - - - ° 10% 10 10% 837 846 July 11% Jan OS Eee 45 43 45¢@ 420 31 'May oF Nee 
p Silver King Coal_..----- 10% 10% 100 914 Aug! 14% PJan 
Hale Bros Stores Inc-- - -- *| 2114] 1934 2134] 1,003} 1434 Jan} 2114 Sept | gouth Calif Edison.._.- 25] 31 31.-131%4| 446] 247% Feb| 3214 July 
Hancock Oil Co........- *| 234%) 23% 23% 300; 1944 May| 23% Apr 544% preferred ----- 25 27%| 27% 27% 350| 2534 Feb| 28% Aug 
Hawaiian Pineapple - - - ~~ 5| 38%) 38 6 3834 434| 26 Jan| 39 Aug 6% preferred ___----- 28%| 283% 28% 430 o71Z Mar| 28% Aug 
Honolulu Oil Corp Ltd__.*| 30 29%, 30 1,100} 21% Jan} 32 July | So Pac Gold Gt 6% sreti00 laa anal 54% 54% 15} 37 ‘¢tJan| 457 Sept 
Honolulu Plantation - ~~ .20 30% 30% 30% 20}; 27% Jan} 30% Sept | standard Brands....-..-.--|------ 153% 153% 12} 151% July| 1654 Mar 
Hunt Bros A com. - - ----- *) 3%) 3)g 3%| 600) 1% July; 4% Aug | superior Ptld Cement A---|--.--- 41 41 10} 37 June} 44 Jan 
Hunt Bros pref-_-.--.------ 614 64 6% 200 534 July  @ Tf ho i caaingeiFeescgaaieRe “eee: 13 13 45| 1054"May| 13 Sept 
Island Pine Co Ltd com-20) 15%) 15 15% 200; 6% Mar; 16 Aug | Texas Consolidated Oil.__-| 1.00} 90c¢ 1.00} 400)  90c Sept) 2.10 June 
Langendorf Utd BakA_..*) 12 | 12 12 110; Il Apr} 164 Jan | Title Gty pref ....-------|------ 50 50 5O| 25 Feb| 58 Aug 
Letourneau... ...--.------ 41°%| 41% 41% 432; 25 June} 42 Aug | pnited Gorp....--------- 75% 754% 7% 100| 5% Apr) 8% July 
Libby McNeill & Libcom*| 9%) 938 9% 200| 6% Jan; 11 Jan | United States Pete... -- 4ic| 40¢ 41c| 4,00 25c Jan| 55¢ Feb 
Lockheed Aircraft - - - - - - - 1 9% 9%, 934) 1,028 6% May; 11% Jan | tnited States Steel__.....|..___- 725% 725% 5| 48% Jan 70% Apr 
LA Gas & Elec C pref _ 100 108 10744 108 60 105%4 Aug 116% Jan z Victor Equipment eee 5% 5% 5% 100 310 June 55 Ye Sept 
Magnavox Co Ltd----- 244; 3%) 3 356| 5,371) 2 July; 3% Feb z Preferred. _.....---- 5| 13%] 12% 13%] 1,795) 10% May| 14% Sept 
I Magnin & Co com------ *| 2136) 2034 2154) 1,046) 16 Jan) 2134 Sept | warner Bros Pictures-_-_-_|_-..-- 138% 133; 160| 914 May| 14% Feb 
Marchant Cal Machcom 10} 24 24 247%| 2,159} 1944 Aug; 25 Sept 
Market St Ry pr pref..100| 29 2844 29% 300} 20 Jan| 2914 Sept *No par value. cCash sale. e60% stock dividend paid Aug. 15, 1936. 
Natl Automotive Fibres_.*| 35 35 35% 300} 32% Aug) 47% Mar r Cash sale—Not included in range for year. z Ex-dividend. y Ex rights. 
a *| 103%4| 1034 10% 269} 10% June| 18 Jan z Listed. fT In default. 
No Amer Inv com.-.---- 100} 18%; 18% 18% 50 9 Jen 18% Sept ¢t Company in bankruptcy, receivership or reorganization. 
North Amer Oil Cons_..10} 15 144% 15%| 1,908| 14 June} 19% Mar 
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Province of Alberta— Bid | Ask \|Province of Ontario— Bid , Ask Friday| 

EE Jan 1 1948) f66 68 Beesecace Jan 3 1937; 101%/101 . | oy 

mee Re ace ne A 0a 63 65 = pooceens Oct 1 1942 113% ae Sale es cae Week se sient 
Vv wae ——(<i<‘c’];HCOt*”!*tCd:CRB cece cece Sept 15 1943) 119%4/|120 uded) Low Low 

Bs. shes July 1 1849 06 08 Bs peanut May to 13398 133% Stocks (Conci Par| Price High Shares High 

deneod c S........June 1 1962) 109%4/110 Cockshutt.......... a y 

Province of Manitoba— egies Jan 15 1965 1834 116% Consolidated Bakeries... .* 17% 175e 1754 196 158 aan 18% sar 

Aug 11941} 99%/101 Province of Quebec— Consolidated Smelters..25| 58%| 54  58%| 6,288] 51 Ma: BSie Sept 

a June 15 1954) 1014/1024); 44s...--- Mar 2 1950) 113 {114 Consumers Gas. . -100 205%! 204 206 14 "103 189 ten onsse Sept 

Beveoewece Dec 2 1959) 103%4/105 a meee Feb 1 1958; 110%/112 IEE *| 26%/| 26 26% 378) 17 Sas 7 Sep 
Prov of New Brunswick— Resisinan May 11961] 114 /115 Preferred......-----100 106 106 5 103° Apr] 106 Sent 

‘ 4s RACES Apr 16 1960 113 114 Prov of Saskatchewan Crow's Nest....------100|------| 43 43 6| 30 Apri 56 June 

> Cyaarepe pr -..---..June 15 1943} 90 | 92 -Seag , 

Province of Nova Scotia— | aie Nov 15 1946| 91 | 93 Seosteaen fe pa typ, 17% tH; +40 7 any 18% ine 
40 tdhodind — " pen oa" A” Gicasass Oct 11951) 85%) 86% | Dominion Steel & Coal B 25 6 5% 6%) 3,250 46 May Ss Feb 
ey ar Dominion a a 10% 10% 10 34 810 May! 11 % Feb 

East St Prod. .--.---...-8 13 a 320 10 Mar| 13% May 

or Weaken pre --100 ay me 3% - aan 72% Aug 7 Feb 

Cana dian Economic Investment. .50|.....- 21% 21% 20 20° a 25 ye 

Engtich Electric iceiadiiad *|------ 3 84 15} 7% Aug) 12% Feb 

oOo Bonds Famous | I a csempciibes *)------ 0 20% 20} 18 Aug] 20% Sept 

9 ‘anny Farmer.........- 17%| 17 1754] 4,519) 13% Jan} 175¢ Sept 

saa — eeaneenk Asie,” 224 o on” at 18% —_ 2834 Feb 

ee Sept} 100 Feb 

General Steel Wares... . * 4%, 4 4 34 500 3 June 5% Jan 

un Goodyear Tire. ........- ,, ie 86 87% 20} 64% Jan| 90 Sept 

a PRUNE. cccccceescs 50 56 of 58 167; 5344 Mar) 59 Mar 

14 W r S dae ooscescusacese ; 9% 9% 11 60,739 5% May| 11 Sept 
all St. g Hamilton Uta Theatres-35|-...--| 1% 1%| 4001 75¢ Apr| 2.00 July 
J -25}..-.-- \%4 LOW 5c Apr] 2. uly 

New York O., Inc. ——. PE iwiancesss ; 17% 174 885 12} May| 18 Sept 
ee enn = = anne ne -*)-- 5 -- 11 4 11} _20 4%, June} 14 Aug 

Intl Milling pret... -7100 — 10254 10256 si 101" ins sashe 4 

Private wires to Toronto and Montreal Internat] Nickel com.....*| 56%4| 55344 57%| 30,244] 434 Say 8734 ion 
— A - a oa site : ap er Jan 3.28 Feb 

? w= = = = 22 2----- 4 } ; 4% Jan| 21% Sept 

R il Lake of the Woods._...... *| 29%; 29% 30 45; 11 Jan| 32 Sept 

ailway Bonds ah Pe cubesdanes +| 67 | 6635 67 135] 65  Jan| 70 July 

Bid , Ask Bid | Ask blaw Groce A........- *| 21%] 21 21%] 1,928] 18% Jan} 21% Sept 

Canadian Pacific Ry— Canadian Pacific Ry— utente tant 1 < 194 20 1,435) 17} Mar, 20 Sept 

4s perpetual debentures_| 9634| 97%4||  434s..---- Sept 1 1946] 10334/104 Maple pepe 7 3.0 268 Se) fee, 64.00 can) 3.25 oe 

== ------ Sept 15 1942/7111 |111%|| 5s--....-.Dee 1 1954| 1083¢|108% | Maple Leat Milling pf-100; 4%) @ 4% 38) 2) «Apr) «365% Jan 

4348.....- Dec 151944100 |101° || 4}4s_----- July 11900) 105 [10536 | “meters nn *"33 aM oe atte) Ee, es Aus, 2 oe 

ie. July 119441 116 1'116% Preferred. .-........- 100 2834, 28 28%4 200; 28 Sept; 40 Mar 

McColl-Frontenac.....-- *| 14%] 14% 14% | 1,565) 124% Jan} 17% Feb 

ety? a  aliaimaneeente 100 . : = % 10434 289) 97 Jan; 105 Jan 

Dominion Government Guaranteed Bonds | “x7? (oP Comme ee 5875) 5] a6 Jan| 180° Aug 
ic insnensenddgunld nin cadoall 245 250 173} 175 Jan| 25 

Bid | Ask Bid | Ask | Muirh 3 san ‘aoe 

Canadian National Ry— Canadian Northern R Muirheads - -.-.---.---- #|------ 60c 60c 23; 25 Apr; 1.00 Feb 

7— : - 

BS ose Sept 1 1951] 116%|117%|| 634s.----- Sey 3 teeel 198 [10096 | Hauennl Sone Pas Aol... i a a 

ep June 15 1955] 119 14]120 fate wae a cu 7 ile +> Sim lee PP 

a Feb 11956] 1174%|117%||Grand Trunk Pacific Ry— heelioaa........ x a 99° 90° 140 7 a a oe 

4}6s..-...- July 1 1957] 116%j]116%]|} 4s.......- Jan 11962) 109 |__-.- Pante On ana Bu BM — 2 SO 

ailment July 11969} 119%4/120 ee 4 See EC” «| Sets ena |) ee ee SOOT 24h Jani (6% Ape 
pea Oct 11969} 12184|121% > RETRVEED . « cccwce Yeewoca 2% 22% 100} 21% Jan| 27 Jan 

a Feb 1 1970) 12134'122 Prem s teenswocooesccs <a a oe a 2 om en 

ee | eee pias *| 32 29% 32%] 2,995] 19 Jan| 32% Sept 
asset bhener hae” ak alien 112 112 “5 100 po: 116 July 
oo ~ - LA) wo eee an ) uly 
St Law rence Paper pref_ 100} ------ 34 34 25} 23 #£Feb| 34 += Sept 
D NCA a D., ctitiinkivimnigde ane nal,, an 12 10} 10% Sept} 15 Jan 
psons Ltd pref__._-. 100! 8&8 87 88 4 357) 70 Aug! 90 Sept 
? e Standard Chemical-_-.-_-_- Mp store 12% 12% 35 6% Jan; 12% Sept 
STOCK BROKERS Stee! of Canada. ._____.- *| 6834] 68% 69 853) 57 Jan| 69 Aug 
- a Sina ane” 25| 60%| 60% 61% 786; 49% Jan! 61% Aug 
Members Toronto Stock Exchange io he weertsinaae : aett?. 13 , 1: 200; 8 Sept; 9% June 
Canadian Commodity Exchange, Inc. United pane eres e +s, fr. 3% oane : \“ x i> yom 
— ee New py . (Associate) bef 4 Giram) BS is : a 4 139 7 2,588 rd Ey al —_ —- 
n r egy reg hee ae : 4 7 , ar e 
ing eet West, oronto. WA. 3401-8 Western Can Flour pt-.100) 58 +4 54585} 88} 36 May! 65 Jan 
pstons ( ) common. 193 18 1944] 10,740] 13% Apr) 19% Sept 
mE. eferred - eet: 60 10434] 104 104% 100} 98 May| 10434 Sept 
Toronto Stock Exchange ious iu au] 30] 25k San| 456 Sepe 
: ni aegeieagtie OG. i. ye ee ae ~~~ teed tee pe a 
Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists OC — ‘ — 
- eee 50| 57%! 57% 58 97; 51% Jan| 58% June 
Friday } Sales Commer 
Last Week's Renee ft, Ronse Since Jan. 1, 1988 | Domina... 100 207 207 208 "2 190 ro 232 v3 Feb 
ee Imperial... 207 205 207 
ae gue I Ee el ee coe” 9 eh (| nn ereer es 100 129; 197% July; 221 Feb 
Par| Price |Low High| Shares Low High ee eae REDE ee ekki tidal ro = : po 1g po aaa Feb 

Abitini. .............-- *| 1.75] 1.60 1.75 7701 198 ~Jani 2% Feb | Rov... 1... be an Feb 

6% preferred... _--- pape 10% 11 210| 6% Jan| 14 alt + ~] I .~-+--eaaeeteeemems meeteeens HR + a 
Alberta Grain..........- eR 2% 2% 425 24% Aug 6 ee esse es ae, vs, ‘ahabetoma . = 3) S20 oy 5 ae 
onrerred LAL IIES 100} 21 21 22 25} 21 #£Sept) 39 Jan Loan and Trust— 

ony Ratt iiiiniaumbenal . ae ty 7 tn = 67s = 13% Jan Canada Permanent....100;} 140 140 144 17; 137% Jan; 160 Feb 

Besuharnole Power....-.*..---- 2% '2%| 140| 1% June| 3% Jan | Huron & Erle-~---2_- oe ‘3080 $190 july} 90 Mar 

See Telephone ee EO: 100} ------ 149% 15074 415} 141 Apr| 150% Aug| 20%__..........__- ni ~ 9wl 8% 10 -. 3x en 14% — 
STEERS EaRIKX ll} 3%4 5 Apr | National Trust._......100 : 

644% preferred_____-  SORRGE 30 30 30 07" Jan| 33 June National Trt +100 pots “77 “78 bol 76 Bemtl OS Feo 
Brantford Cordage pref. 25 hte 27 27 20| 25% June| 27 ~~ Sept ——== is a — = — 
Brewers & Disiiliers 777 13i| “Osc 100] 91406 Ses Marl 240 san] 

ss a caedes c ® - 2a 495 85c Mar; 1.4 —- 

promets & Distiiiers-....*| Sie; Se 1.00) 8.406) Sie Mar] 1.99 Jes oronto Stock Exchange—Curb Section 

Preferred..........___. 11 11% 12% 160} 1116 Sept] 18% Mar Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
British American Oil... . *| 23%| 2334 24 2,042; 16% Jan} 27% Apr : 

Brit Col Power A_...--.-*|------ 31.31% 97| 28% May| 32% Mar Friday Sates 

Building Products A... *| 4334] 43 435% 430| 33 Jan| 435% Sept Last |Week’s Range| for | Range Since Jan. 1, 1936 

Burry Biscuit......__ Boe! 9 8 9 | 1,825] 63 Aug] 9 Sept] s Sale | of Prices | Roe 

Burry Biseuit ore... Risa 65 70 250| 50 June| 70 Sept tocks— Par| Price |Low High} Shares Low High 

| Satedanessens 25} 45 45 45% 150| 37 Jan| 47% Mar 

Canada Bread_____--..- 5%| 536 S%| 176] 432 Ape| 634 Aug | pont & Son----.------ \ beatae a = 24m ;.hlUSSS 

A preferred. - ~~ 77277 100} ------ 100° 100 S| Gig Aus] 10034 fens | Broo, wi 77777777  Seiabai a S 7. : ae 
Cob Dreterred.-...--.-. ls saad 42 42 0] 30° Mayl 46. JaR | Ganete Ben” aiereson ai 874 a &. oe Se ee 

anada Cement... 734] 63% 7%| 2.755) 6 Jani 8 Feb ceneae arti 77 al" *saes 5 - ott een, ios Se 

C (“sae 88 86 88 996| 58 Jan| 88 Sept | G re alting --....-- 3314 33% 3334 462; 304 May; 35 Feb 

Canada North Power--..*|..-... 2514 25% 35| 33% Mari 37 Aus | Canndan wor an” | 227) 2178 a en el Se 

Canada Packers...” 89 89 90 170| 80 May| 90 July a a Wire Box A...." 23 3 23% 230; 21 Jan} 26% June 

Canada Steamships pf. ido te i 6% 6% on cat. ceee: a et re ee eee : ul ] ,. =. = 

e& Cable B..___ i6 14%, 16 30 9 Feb| 16 Aue |< rrugated Box pref. - .100)..-.-- 80% 80% 10} 77 Apr} 90 Jan 

Canadian Bakeries ates he | SP 2 2 55 2 Sept 4 Feb DeHaviland oo ceccccoese *eoccee 4 4 45 - Jan 7 Mar 

C wh soy ee A 45 45 68 40 July 57 Feb anes when pref creer eee a ceceee 10 10 10 10 Sept 1] 4% Mar 

Canadian Canners....__ > 5 4%06«=& 981 . oo Hs Feb eek nion Bridge ~ = <== . 424%4| 42 43 335 34% Apr| 43% Aug 

- ian Canners Ist pref-| - - - - - - 103 103% 67| 88% Jan| 10344 Sept — Hy: bd ype eee oF a = 7 | a So 
Conv preterred.......#| 8 | 7% 854] 2,835] 5 June! 8% Feb |” Preferred 2-100 97° I! Be a ee 

nantee SIN Git ie cin iecnenia *| 8%] 8% 10 3425 5% Apri 10. Sept | y eferred........--- 100; 97 96, 100 1,211; 56 Jan; 100 Sept 

C Rey Ee 20% 22 895 13% May 22 Sept 9 Bridge. -....-- 4 Coe 4% 54 110 4 May 6% Jan 

Canadian Dredge.______ «| 47 46% 47 190| 37% Jan| 60 June nmiten Bridge pref..100; 45 43% 45 60; 30 Jan} 45 Sept 

_ Industrial Alcohol A*| 7 6% 7%! 2,780 6% July) 12% Feb sao Dew -.---------- *lenoros 45 £5 50; 40 Apr; 70 Feb 

a a |---| 6% 6% 251 5° July| 11 pte umberstone.........-.*| 3144) 30 31% 170; 28 Aug) 35 + #£Feb 

Canadian ky ee ‘| 12%! 12 12% 55| 12 Aug| 18 Jan Imperial Oil.........--- *| 20%! 20% 20%4| 6,361) 20% Jan) 24)4 Apr 

Canadian Pacitic Ry----25/ 12%| 1134 1254) 9,671) 10% Jan| 15% Feb ad ype fe moe ghee at Fe | S| 78 08) Lee Se cee) fe oem 

Canadian W ullpaper B_..* | ae | 25 25 65| 2414 Aug) 26 Aug nt Metal Indust pref-.100)------ 60 2 390} 30 Jan} 72 Sept 

anadian Wineries...___ | 9 21% 65| -2°” Sept| 3% Feb International Petroleum..*' 34%4' 335% 33%4° 3,395 33 Aug’ 37% Aug 

Carnation Co pref..--.- 100! -.--.-- | 102 4% 102 M% 15! 101 June! 102% Sept * No par value. f Flat price. 
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riday Sales F | Sales 
"La Week's Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week aa High 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low § High| Shares 
Montreal Lt Ht & Pow Con! 3134] 3114 $234) 460/30 June! 34% Feb ed Lane enid Baeza | $20] 290 £20) teem, 168 teal Se oe 
National Steel Car. .....*)...-... ig, 38 +1 oe 4 7% Sept | Reno Gold.__._. _.--1} 1.21] 1.17 1.23] 13,150! 1.00 Mar| 1.30 May 
Roger Majestic Corp itd. 7%| 6% 7%| 2,045] 4 June| 7% ae Saeel Gite baal fae 
Shawinigan............. 20%} 20 20%| 1,023) 18% July) 23% Mar | Roche-Long Lac. ..-.__.. 1} (33e) 32ce 37¢} 79, 3| 160 Aug 3.45 Jan 
Standard Paving........ -.. a oe 3% 820} 1.15 Jan) 4% Aug | San Antonio............ 1} 1.94) 1.65 1.95) 21,65 eke Anetta Same 
Preferred.......... Set snenan 20 20 10| 11 Jan} 27 July | Shawkey Gold_........- *| 1.08] 1.07 1.14/153,675/ 750 Apr! 1.15 pen) 
EE as Boe 2 2 5| 50 /Feb| 2.50 Feb | Sheep Creek........_. 50c} 8lc) 82c 83c} 3,3 a 
- I 41 A Sherritt-Gordon 1 1.65, 1.55 1.73) 44,254) 1.00 Jan; 1.85 July 
Super Petroleum ord... Tl anueee 39 39 70; 30 Jan ug | Serritt-Gordon. ........ 035| 2.87 Jan| 5.10 Sept 
i lig a lst *| 45 45 45 115} 32 Jan) 45 Sept | Siscoe Gold............. 1} 4.75) 4.75 4.95) 10,0 430 June| 88e Sept 
Preferred .....-.-.. 100} 112%] 112 121% 17| 110 June} 114 Mar | Sladen-Malartic__._.-27- UO» RS ms SR 
Thayers pret...........4..... 23 «33 40} 18  Aug| 37 Feb | South Tiblemont_-..-_.- *| 4240] 4760 534¢] 10,720] 340 Mar| 8c i 
Toronto Elevators pref.100|___-_- 11454 115 77; 110 May] 119 =Feb | Southwest Pete-........*| 20c) 20c¢  20c/100, . 750 A 
le A 34% July | Stadacona-Rouyn..-..... *| 66c} 65¢ 68c) 48,440) 18Ke Jan c Aug 
Walertiie ow... s| a el inel Sant “BE Deb | Oe ancaece chee 1] 25c| 22c 28¢| 36,550| 18e Jan| 38%e Feb 
pi i B_.__LTEPEE TE : Sudbury Basin........_- *| 4:75] 4.70 4.85] 7,692] 3.00 Jan| 4.95 Feb 
Sudbury Contact..._._.- 1] 20'e| 15%e 21¢ 219,288 B . — son ao 
8 , . 
Toronto Stock Exchange—Mining Section Syivanite Geld = 325} 3:22 340 *6'830 2.25 Mar| 3.50 July 
Sept. 5 to —_— 11, both inclusive, compiled from official sales lists Tashota Goldfields eh a 1 -33¢ .30¢ (36¢ 10,900 oa  ~ Ay 4 
| Friday Sales Texac-Canadias whee | 69] 1:68. 1:70 4,800} 1.65 June! 2.50 Apr 
a a ~~. — Last Week's Range| for Range Since Jan. 1, 1936 Toburn Gold... 275) 2.00 2.95) 38/460] 1.20 Jan| 2.95 Sept 
a ert ge Sale | of Prices | Week Towagamac Exploration 1 90c| 8244c 95c| 26,685] 20c Jan} 1.17 Aug 
Stocks— BU MW Par! Price |Low High) Shares Low ‘ High Ventures Ch, Ce. 5 eNO 2.22) 2.20 2.33 20, 575 1. _ Pas deve 
= a ss (“sR 485 . ’ 7 : 
Acme Gas & Oil.._...-- *| 12%c| 10e 13c] 18,400] 9%4¢ June| 18%c Feb Waseide Gonaikieasa” Bie “inal ie igige 18°'750|  9¢ Aug! 20%e Feb 
SEs 6adbidnctvoe 1} 10}gc; 7c 10'¢¢/270,500 “4e May 88c¢ May | white Eagle...........%| 4ke 4c 5\6c] 81,500 3c Jan 6c Sept 
Ajax Oil & Gas...-.....1/-.---- 40c  40¢) 1, 000; 40c June; 700 Feb | wittsey-Coghian.__ 1 7¢ 7c = Be|_—s«5B 600 3c Jan} 10¢ June 
Aldermac Mines Ltd ...-_- 1.02 97¢ 1.07)123,680 97¢ Sept 1.07 Sept Wright-Hargreaves . wee =| 8.05) 8.00 8.10 764| 7.55 Mar! 9.00 Feb 
Alexandria Gold........ l 5c; 446c 5c} 22,500; le Jan 10c Aug | ymir Yankee Girl... * 48¢ 50c! 3,700 88e Mar 7le Jan 
Algoma Mining........- *| 6%4¢ 6c 7c as ees rig ~— a he = See 
Anglo Huronian_........ oe 6.30 6.50 280 an ; ug — 
Argosy Gold Mines. 2.2” +) 1.65] 1.60 1.75] 12,700/ 1,00 Apr] 1-75 Sept Toronto Stock Exchange—Mining Curb Section 
; i, c or » . . : . 
oy enema ie = . 17.400! 6\%e May 3le July | Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
Astoria-Rouyn.......... l 5c} 4c 6c} 27,700) 2%c Jan 6%Ce Feb Friday Sales 
Bagamac Rouyn........ l 9c Sc =—-« Ye} 50,100} Sige Jan) 11%c Feb Last |Week's Range| for | Range Since Jan. 1, 1936 
Barry-Hollinger......... 1; 64gc; 6c 7c, 49,300; 3c Mar 10c June Sale of Prices Week 
Base Metals_........... *| 39¢c) 27¢ 42c/205,000 l4c June 42c Sept Stocks— Par| Price |Low High| Shares Low High 
Bear Exploration........ ] 63c 60c 68c)100,250 28c Mar 69c July 
Beattie Gold Mines_____- *| 1.40) 1.37 1.40] 6,700] 1.20 June} 1.84 Feb | Ajaermac Mines........ 7 ae 24% 25¢e| 4,300 7¢ Jan| 27¢ July 
Bidgooe Kirk........... 1) 1.72) 1.60 1.75) 27,870) 1.50 Aug) 2.00 July | brett Trethewey........ 1; 13c) 13e 14¢! 41,300 2c Jan; 14%c July 
Big Missouri --..........1 60c) 60c  —63c) 12,637; Sle Aug)  76¢ Jan | Central Manitoba....... 1 3lc| 28¢ 34c| 52,500) 1l1}c Jan} 57e July 
Bobjo Mines._.........] 28¢) 24c 36)¢c/ 140,209 13c Apr; 3634¢ Aug | Gpurenill Mining........ 1} 4%ec| 4ie 5c| 7,900| 3%e Jan| 9%e May 
Bralorne Mines-.--.....*| 8.05) 7.85 8.15) 3,735) 5.55 Jan| 8.60 June | Goay | inception hee 2.75 2.75 150} 2.25 May| 4.50 Feb 
B R X Gold Mines. _..- SOc} 16c) 3c 16¢; 7,700 9c Jan) 2544¢ Mar | Cobalt Contact..---..-. 1} 2%e! 2%e 3c] 13,500} 1%e Jan 4c Aug 
Buffalo Ankerite.......- 1) 8.20) 8.15 8.50} 3,076] 3.80 Jan| 8.95 July Dalhousie Oil........._- *| 55¢) 53c 55¢!) 4,525} 38c¢ June| 78¢ Feb 
Buffalo Canadian... .-..- *| 4%4c) 4)4c 47%¢) 29,200 Ze Jan) 13¢ May | Fast Crest Oll.-.-----.- * 7c| Ze 7c} 500) 6}4c May] 13%c Feb 
DE? Ss otevacdbooe *| 12% 2 13 11,900 6c Jan 18¢ Feb | Foosthills Oil...........*l....... 40c 40c 500 40c May| 70\%c Feb 
Calgary & Edmonton....*)-..--- | 1.30 1.38) 1,102; 73c Jan) 1.60 June | frome ojl.........--~~” , Meee 85e 90c| 2,790) 72%c Jan| 1.43 Feb 
Calmont Oils...........1| 13¢e} 13c 13¢c} 5,275 5c Jan isc June | trudson Bay............ *| 23%%c| 23%4c 24c) 3,082) 22%e Jan| 28%ec Feb 
Canadian-Malartic- - .-.- *| 1.23) 1.13 1.26) 29,456) 953¢¢ Mar| 1.40 Feb | Kirkland Towuslie. 7777” i itenkic 19¢ 2ic} 4,000) 144%c Jan| 3lc May 
Cariboo Gold_.......... 1; 1.97; 1.90 1.98) 1,625) 1.15 Jan) 2.10 Aug Lake Maron............ *| 11%e! lle ——-14e/201,600 3c Jan 2lc June 
Castle Trethewey.-.-..-... 1}; 1.33) 1.30 1.42) 14,262) 1.24 Jan! 1.69 Jan 
Central-Patricia......... 1| 4.20 4.10 4.35) 9,770| 2.41 Mar| 4.95 July | ysairobic Mines......... 1 5e| 47¢e 514¢/115,000| 1%e Jan 7c Feb 
Central Porcupine----..- *| 38¢) =36c¢ —39¢) 27,200; 33c Aug} 59¢ July | yrandy Mines.......... *| 28c| ~28¢ 30c| 4,000| ide Jan| 420 July 
Chemical Research ...... * 86e| 85c¢ 92c) 5,360 90e Jan; 1.60 Feb | Nignt Hawk............ 1 4¢ 3c 5c}202,100; lke Jan}; 6c May 
Chromium Mining. ....-. *| 2.15, 1.95 2.23) 41,030) 1.95 Sept} 2.46 July Nordon Corp.........-- 5 12¢ lle Ile} 1,300 10c Aug 26c Apr 
Clericy Consolidated... .-. . 8c; 7c 9c) 55,800 3c Jan l4c May | Oj Selections. .-........ * 5e| 4i4c 5c! 16, 4c July 7c Jan 
PPR ae 3.25 3.25 1 2.80 Jan; 4.25 June | parknill ......_....... 1} 32%e| 24%c 48¢/455,405 18c May 48c Sept 
ie mage aeaage *| 1.90) 1.85 2.00) 9,334) 1.80 Jan} 2.75 Apr Pawnee-Kirkland....... 1! 4%ec| 3%e 4c! 33,000) 2%ec Jan lle June 
Cons Chibougamau......1) 1.61) 1.58. 1.67) 9,835) 1.22 May} 2.18 May | peng Oreille............. l 95c| 84c 95c] 4,420 70ce July| . 1.20 Feb 
Darkwater Mines Ltd.__._.. 1.28 1.25 1.40) 23,600 1.25 Sept 1.40 Sept Porcupine Crown.....-- 1} 12%c| 12K%e  13¢| 60,900 4c Jan 15¢c Mar 
eS i Ea 56% 57 678 42 Jan; 61}4 June | pitchie Gold_........... 1 8c 7c 9c) 26,400 le Jan| 134%c May 
Dominion Explorers... .- 1} 7c ge Sc) 14,150; 43¢c¢ Jan) 934c Sept | Robb Montbray........ 1 8c| 7%e 8\4c\121,800 4c Apr} 9ge Sept 
Eastern Malartic Gold M.1 S4c 73c ©84c) 68,400 53c July 9U0c July Sudbury Mines.....__.. 1} 3%c| 3%e 3%4e| 21,300! 3%c Jan| 7%c Mar 
ERR a 1} 1.31) 1.00 1.37|243,215 82c Aug; 1.38 Mar | Temiskaming._......... 1} 19%e] 15%e = 21¢|128,575 2c Jan 23c May 
Falconbridge ---.--...-.*| 9.30) 9.15 9.10) 11,375) 6.90 Jan; 10 Sept | wood-Kirkland........~ CS 6c 7c 600 4c Jan 9c May 
Federal-Kirkland_...._.- 6'4c, 6c . - asa'aee . 7 — By = 
Francoeur Gold Mines Ltd_| 1.33) 1.16 1.6 030} 1. pt .22 Aug 
Glenora Gold. ........-- 1) 30/40) 30e 83¢|209,300/ 30e Aug! 400 July Montreal Stock Exchange 
: * . . . : , Cc . ° ° . 7 4 
ae) 35\%e! R5ee b7}4¢ 14,5501 4%c Jan} 48¢ June | Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
SE BG « ncucacoscsiilccenes | 20c§ 21c) 2,000) 20¢ Sept May Friday Sales 
Goodfish Mining. ......- 1 lic) OMe 138¢ 25,400 6c Jan| 26%c Feb Last |Week's Range| for Range Since Jan. 1, 1936 
Graber bowmawei----1| Wige| |e Me) 40-00 age dant le Ane sie | af Pret ae |e 
ee oc —_ res ow g 
a tenecoves’] salzel olde ile) ‘900 Bike Jan 150 Suly Stocks Par| Price |Low _High| Sha 
Green Stabell ES 1| 574¢) 55¢c 6l1c ,150 2ic ar c ug * 25 14 June 21 June 
Grull Wihksne--~_77277 1 Bae ee ae te te ee Bee | Cee ee | ee Oe ae 2 ee 
Gunnar Gold..--.......1) 92¢; 90¢e 95) 11,200) 75c¢ Jan} 1.20 May Alberta Pac Grain A.....*|...... 3 3 100} 2 July} 6 °#£«Jan 
Halcrow-Swayze--.-.-.-...1 5e) 4'4c S)6e} 13,350 2c Jan; 10%e June Amal Electric Corp....... ” ae’ ey ae 9 115} 2 Jan 3 Feb 
PD IS tuciwduonindien 1} 3.05) 3.02 3.28) 96,888) 37c Jan; 3.63 July eters... 50} 20 20 20 50} 14 Jan| 13 # Feb 
Harker Gold...........- 1) 19¢) Il6c 26¢)672,650 fo Jani 260 Sept i , sted Rrawais. ® 10% 10% 5| 9% July| 15 Jan 
Highwood Saecee a eae ere 12¢c 12¢c 1,400 12 Sept 31 June Assoc Tel & Teleg pref. - * 50% 50% 50% 5 34 Jan 55 July 
Hollinger Consolidated...5| 14}¢c| 144c 144¢c} 3,700} 13% Mar! 17% July Bathurst Pow & Paper A.*| 13 124% 13 1,200; 10% Mar! 17% Feb 
Homestead Oil.........- 1| 3744¢ 37¢ 38c; 6,800 lle Jan 8le May Bawif Northern Grain...* _..| 1.05 1.05 241 1.05 Sept] 4.50 Jan 
Howey Gold............ 1) 82ce) _ S2c 86c) 37,080] 5534¢ Mar; 1.00 July | paves GrainJpret....100| 2214| 2214 22% 10| 2234 Aug! 38 Jan 
J M Consolidated - . -.... tS] a7 sis! 7'osg] ©6280 Jan) 8030 Aug | Pen Telephone..-.-...100] 15044| 150° 1504| 260 141.” Mar| 15034 Sept 
Kirk Hudson Bay - - ....- 1] "éocl “soe “éael 2i’son] 800 280] 1.75 July | prasilian Tr, Lt & Pr..-.*| 12%| 12 13 | 4,980| 9% Jan| 15% Feb 
Kirkland-Lake.......... 1 60c; 59c 62c) 21,700) 41c¢ May 94c May British Col Power Corp A.* 31 31% 2 28 Jan| 37% Feb 
Laguna Gold_.._._.___-- 77e| ~=74e = 77e} 19,700) 55 Aug) 77 Sept a eae a i 120} 3% May! 5% Feb 
Tamader Content 2227771 abel She 8iheel Claes) ke et OS | wre ie --- <9. 4 84/60) 97 July| 16) Jan 
maque-Contact ......- 1 29¢c 4 , * 3 433 65 an D 
Png Re ag essere | 1o4| 1.02 1.09 139,800 70¢ Aug 138 May Building Products A...-. 43%4| 43 3% : 
on oe Ries Sa aR | 20¢ l7e 22¢ »730 c Jan c Mar * 5 63 7%| 4,134 6 May 8 Fe 
Lee Gold Den ncensoce 1 7¢ 6c 7c} 24,900; 2%c Mar l5e Aug So A ee 100 83 : « He 1,491) 58 Jan| 88% Sept 
Little Long Lac......... *| 5.90) 5.80 6.20) 14,365) 5.70 Aug! 7.75 Feb Canada Forging cl A ane. | aie 5 7 125 3 June 7 Feb 
Macassa Mines... -....-1| 4.60] 4.45 4.65) 15,665 3.12 Jan} 4.90 June | Cana tee trp 2 #1" 28%%| 26% 26 550| 223% Jan| 27% July 
MacLeod-Cockshutt-..... *| 4.80) 4.00 4.85) 55,975) 3.50 June} 5.05 May Canada Steamship pret _100 6% 6% «7 355 6% June| 15% Feb 
Manitoba & Eastern_.... * 22c 22c 24c/109,100|) 5%ec Jan 30c Aug Can Wire & Cable cl B...*|...... 15 15 15 9 Jan| 17 Aug 
Maple Leaf Mines....... 1 26c 25c¢ 28c| 17,800) 5%e Jan 30c Aug Canadian Bronse........*|...... 39 39 100} 31 Jan| 41 Apr 
See ee eee ERs) NSP ee Socee] «act? eal See See | Cocaaen Bronse pret..i60|....._ 107 107 10] 10234 May| 10834 July 
MelIntyre Porcupine... .. Binaatee 41 43 1,150} 40 Mar; 49% Jan Candn Canners conv pfd.*|_..._. ™ 1% 100} 5% June) 7% July 
McKenzie Red Lake..... l 1.89 1.85 2.00) 52,650 1.22 Mar 2.24 July Canadian Car & Foundry; * s| 85% 8l4 10 7,470 5% Apr 10 Sept 
McMillan Gold. .......- 1; 8%e 8c 9%4c) 91,300) 2c May 15¢ Feb Preferred ---25| 20 20 22 2,660} 13 May| 22 Sept 
MecVittie-Graham -...... 1 24c} 2144c 30c) 69,300 19¢ July 42c Jan Canadien Celaneee....... : 28 27% 28 1,320} 25% May! 31% Feb 
MeWatters Gold. -.....- *| 1.40} 1-40 1.50) 14,500] 1.19 Apr! 1.78 June | Cadadian Celanese. --- soo) el aa” 128 135| 112. Mav| 128 Jan 
Mining Corp...-.......- *| 2.44) 2.37 2.70) 60,832) 1.11 Apr] 2.75 Sept Rights et ee Lanes 21 91 70| 18 Feb| 21% June 
Minto Gold-...-.......%/  33¢) 30c S3e)_ 4,200; 740 Jan] 1.00 Mar | oe. Goons. Saban 52 «53 300} 48 Jan) 55 Aug 
Moneta-Porcupine - - - - - - 1) 88e) = 380 -1.12/858,400) 6%o Jan) 1.13 Sept | “So terred aL. 101 101% 50| 97 May| 105 Jan 
Morris-Kirkland- -...... MN gtetl «ge Ghaclavy'ee| | Tan Zune] = 800 Feb | nan Hydro-Elec pret 100| 47" | 40% 47 | 2,175] 26 Apel 48 Jen 
Murphy Mines... ...... A} SS] age Siscist7 200, )=— can] 76 Mae | Conan Industrial Alcohol.*| 7 | 6% 7%] 1,762} 634 July] 12% Feb 
Newbec Mines_._......- * 4c} 334c 4c} 16,500 2c Jan); 5%e July i oe 5% 6 80| 5% June] 11% Jan 
New Golden Rose-.....- a gael aap aan] Rael aon sel 2:e2 48S | canadian Pacific hy “35 1213] 11% 125%| 3,473) 10% Jan| 15% Feb 
EGER ee 6) 2.48) 3.89 3.50) 2,450, 3.80 July) 3.06 Jan | oo nut Pow... 654, 5% 6% 45 544 Aug| 9% Feb 
ieee RR *| 6374) 6274 63%4) 4,452) 4444 Jan) 6546 Aug | Goo es Sew nneesnes 5834| 5334 5814] 8,388] 51 May| 581% Sept 
Northern Canada Mining.*| 56c) 55¢ 57c/ 3,300) 28)40 Jan! 630 May | @) Cork & Seal Co...*] 18° 17% 285} 15 eMar| 18 Sept 
Northern Gold.......... 1 15¢c l4c 17c| 29,200 14 Sept 18 Sept Dist Corp Seagrams-_...-- 2534 2434 26% 820 18% Apr 34% Jan 
O’Brien Gold. .......... by 5.7, 5-60 5.96) 38,125; S40 Jan) 7-00 July | 7 oninion Bride........* 4244| 424% 43 832} 32 Jan| 43% Aug 
Siee ON, OE NOWnnon-)| tel gee gk in'aen| «Gan, Saal ~s«RBS BEST | Dominion Coal pred....160) 18 | 1754 30341 1.081] TAS6> deel inva Aan 
Omega Gold_..........- A Stel She She) 18,200, We Mat 86860 June | + inion Giese pret...100|......| 18 180 21) 136% Jan| 155 July 
Pamour-Porcupine - - - - . - | ee SSS Oe seroe| Suen SOS) =G.20 Same | 5 inion Steel & CoalB25| 5%| 534 634| 4,355] 444 May| 8 Feb 
Paymaster Consolidated. ._1 1,01 98e 1.05)105,795 50c Jan 1.25 May Dominion Textile...«... 69 68 9 107} 60 July! 79 Jan 
Perron Gold. -........... | acl daze aire] canal «os Se 3.70 Bee | Sten Dene... ...... *| 7 7 744| 1,200; 4% May| 7% Aug 
Peterson-Cobalt_........ 1} 24%c| 2%c 2%c} 11,500 zc July; 4%c Feb eee Dairy ...- mage | 1 1 50 1 July 34% Feb 
Pickle Crow. ..........- a 9-20) 9.88 7-00) 15,008) 2.05 Mar) 7150 Jay | Solus CoD... 1] 2314| 23 033? 460| 193% Jan| 28% Feb 
Pioneer Gold. .........- 1) 7.75) 7.65 7.90) 1,645) 7.25 Aug) 12 Jan | Fnamel & Heating Prod_.* 1% «41% 1 Jan} 3 °#£¥Feb 
Premier Gold_.......--.- 1} 3.45) 3.15 3.56) 24,340) . 1.80 Jan) 3.56 Sept snetish ahh 7 Oe eae 2 175} 10% Jan| 24 °#& Feb 
Preston (new)..--.-....*| 1.75] 1.70 1.90) 27,940| 1c Mar| 2.25 July | English Electric A. -----¢ gi 8k 101 4 June! 12% Fed 
Prospectors Airways. ...- *| 211|/ 2.11 2.20 800} 2.10 May} 3.25 Jan ll it eh EEE SEE 
Quemont Mining__-_____- ee 10c Oc! 1,000\ 5c Feb' 9k%e Aug * No par value. 
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Friday ) Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week |— Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Famous Players C Corp..*| 23 20 23 80; 18 Jan} 23 Feb | Base Metals Mining Ltd-_.* 37¢ 37¢ = 38c}_—1,200 15¢e July 38¢e Sept 
Foundation Co of Can_..*| 20 19 20 1,110} 13 Mar! 20% Sept | Beaufort Gold... -.....- 55c| 45¢  59¢/166,200| 30c Jan| 58¢ Sept 
Goodyr T pref inc 1927 - 100 54%4| 54% 55% io) 55 Jan| 58% Mar | Big Miss or Mines..-.-.-.- 1; 58%e 58c 63c; 4,250 50c Aug 75e Jan 
General Steel Wares... .- 4% 3% 65 2,335 3 June 55g Jan | Bousquet Cad..........1 38c 38c 41c; 29,550 36c Aug 48c Aug 
Gurd, Charles........-.- ,, NR 5% «OS 125} 5 Aug! 8% Mar | Bulolo Gold Dredging--_--_5)------ 2844 28% 423) 284 Sept) 37 Jan 
Gypsum, Lime & Alabast-* 9% 7% 10%) 17,535 5% June| 10% Sept | Cartier-Marlartic Gold. -..1 28c 22c 30c/297,700 2c Jan 30c Aug 
Hamilton Bridge - - - - -- - - 5 4% 5h 12 4 May| 6% Jan | Central Manitoba MLtd_1| 34c; 30c¢ 34c) 1,200) 184gc Jan; 58e¢ July 
Hamilton Bridge re eg 45 43% 45 145| 25% Jan} 45 July | Consol Chib Gold Fields_.1|; 1.60; 160 1.67; 4,550) 1.10 Apr; 2.30 Mar 
Hollinger Gold Mines....5| 14 144% 14%! 1,985) 13.60 Mar| 17% Jan | Dome SEE Seeescoores eaccee 574 57% 1 43 Jan) 61 June 
Howard Smith Paper....*} 11%4| 11% 12 1,573} 9% June| 14% Mar | East Malartic..........- 1; 79c) 73e  82c| 12,300) §2c July; 89¢ July 
Preferred. .......--- 100} 94%] 93% 95 173} 88 Apr) 119 Mar FalconbridgeNickelAfines *| 9.20) 9.20 10.00; 1,145) 6.90 Jan) 10.00 Sept 
Imperial Tobacco of Can.5| 14 13% 14 2,211} 13% Mar! 14% Mar | Francoeur Gold-_-........ *| 1.32) 1.20 1.63) 49,075 10c July; 2.24 Aug 
Int Nickel of Canada....*| 57 554% 57%) 16,133) 43% May! 57% Sept | Greene-Stabell Mines. -...1 58c 57c 63c! 50,320 23c Jan 93c Aug 
International Power - . - - - OM tae eh 5 5 100 3 July 6 Feb | J-M Consol Gold_......- 1 62c} 60%c 65c!} 32,620; 28%c Jan Sic Aug 
International Power pf.100;) 95 94 95 52| 57 Jan} 95 Sept | Lake Shore Mines-----.-- 1} 56 56 564 955| 55%4c¢ Sept 60c May 
Jamaica Public Ser Ltd_-_-_*|--.---- 36 36 150! 33 Jan| 36 #$=June | Lamaque Contact Gold M* 30c} 29%ece 30c, 4,400 6c Jan) 46%c July 
Lake of the Woods....100| 29%} 2844 30% 295| 16% Jan; 32 Aug | Lebel Oro Mines-......-- Mestidhe 17e 17e 383 13c Jan 29¢ Mar 
Lindsay (C W)....-..-.-.-- _, Cg 5 5\4 70| 2 May! 5% Sept | Lee Gold Mines......_.. 1} 6%c 6c =7e| 22,600 3c Apr; Il4c Aug 
Massey-Harris........-- * 44 4 4\4 280 4 Aug 7% Jan | MciIntyre-Porcup N Ltd_5|------ 42\4c 42\%ec 2 40 Mar 46% Jan 
McColl-Frontenac Oil....*| 14 14 14%] 1,565) 12% Jan} 17% Feb | MiningCorpofCanLtd..*| 2.41; 2.41 2.51) 3,000) 1.24 Apr) 2.70 Sept 
Montreal Cottons. ...- pea 35 35 20| 26 Jan| 35 Jan | Montague Gold. .._..... 1 1.27 1.19 1.30) 11,800 95c Aug; 2.05 Sept 
Montreal L H & Pr Cons._*| 3134) 31% 32%) 4,054) 30 May! 34 an | New Golden Rose M._.-.- —————— 1.30 1.30) 1, 1.05 July} 1.35 Aug 
Montreal Loan & Mtge- 25) --- - -- 27% 27% 55; 26 Aug}; 28 far 
Montreal Tramways...100); 90 89 90 71| 85 Apr} 103 Jan | O’Brien Gold Mines Ltd..1| 5.65) 5.60 5.90) 10,095) 35e Jan) 7.00 July 
National Breweries....._ *| 4316] 43 43%| 1,760) 39 Jan| 45 -June | Pamour-Porcup M Ltd-_-_-.*'!------ 4.25 4.25) 1,2 3.75 Jan) 5.10 June 
ili ec i ida 25) 42\%/| 42 42s 165| 3934 Mar| 44 July | Parkhill Gold_.......... 1 3lc| 24'4c 46 4c/267,350 18c June, 464 Sept 
Nat'l Steel Car Corp..--- *| 1534| 15% 16% 25| 13 May! 17% Feb | Perron Gold. -_-.......... 1) 1.72) 1.62 1.72) 5,200; 1.12 Jan) 1.75 Feb 
Niagara Wire new... ----- 3344| 32% 34 240} 29 July} 34 Sept | Pickle-Crow Gold--.-.--- 1} 6.90) 6.90 7.00; 225) 3.95 Mar) 7.55 July 
Noranda Mines Ltd..... *| 6334) 62% 6334| 3,028} 44% Jan) 65% Aug | Premier Gold Mining. ---1)------ 3.27 3.31 200; 1.83 ‘Feb! 3.31 Sept 
Oglivie Flour Mills... - - - *| 210}4| 210% 213 151| 199% Jan| 240 Mar | Quebec Gold Mining----- 1|----- 7c =70c; = 500; = 70c June} 1.40 May 
Ottawa Lt, Ht & Pr____100)_----_- 98 100 62| 88 Feb| 1014 Aug Read-Authier Mine_____. 1 4.20; 4.10 4.20 4,942 1.43 Jan) 4.40 July 
Preferred......_... TENE 106 106 40| 101% Feb! 110 2 f Gt + atosmadbensada ] 1.10; 1.06 1.16) 72,050 80c July| 1.16 Sept 
aR RNR aca | 53 53 55 15| 48 Mar 57 Jan | Siscoe Gold............. 1; 4.75) 475 4.90) 3,105) 2.88 Mar, 5.00 Sept 
Power Corp of Canada__.*| 15 14% 15%] 1,020) 11% Jan| 18% Feb | Sladen-Mal-..........-.. 1 85c 70c = =88c)109,650) 424%c June) 79c Sept 
Quebec Power__.....-.-- *| OF 20% 21 1,350) 14% Jan| 21 Sept Sullivan Consol. ........ 1 2.30 2.25 2.47) 67,599 83c Mar 2.47 Sept 
Regent Knitting........./....-- 6 614 355 4% May 6% Feb Teck-Hughes Gold... - ]|------ 5.90 6.15 795 4.30 Mar) 6.65 July 
ie mie: ere 18 18 25| 12% Feb| 18% July | Thompson-Cadilac- -_.--- 1 77¢ 77¢ = 97e| 52,380) 374ge May, 1.50 Aug 
Rolland Paper pref....100) 101 | 101 101 30| 97  Jan| 104 May | Towagmac Explor Ltd...1) 93c) 93c 95c) 1,500| 24¢ May; 1.15 Aug 
Saguenay Power pref BRSE WITT 10014 100% 85 100% Aug 101% Aug \...... } eee * 2.20 2.20 2.28 3,500 1.60 Jan 2.50 Feb 
St Lawrence Corp..----- *| 23% 2% 2i4| 1,235} 1.50 May| 3% July | Wayside Con GM Ltd_50c| 13%c) —_ lle 13}4c) 29,300) 9c June; 21e Feb 
A preferred_._....__- 50| 12k! 11% 12% 585 8 Jan| 14% July | White Eagle Silver M_...*; 4c; 4c 5%ec| 6,000; 3'44c Mar 5%c Sept 
St Lawrence Flour Mills100| 55 55 55 30| 40 Jan| 58% Aug Wright-Hargreaves...... *| 8.00; 8.00 8.10; 1,125) 7.65 Mar 8.90 Feb 
St Lawrence Paper pref_100| 33 33 35 951; 20% Jan; 41% July 
Shawinigan W & Power_.*| 207%) 19% 21 4,697| 18% July| 23% Mar Unlisted Mines— | | 
Sherwin Williams of Can.*| 1944) 19 19% 695} 16 May; 20 Jan | Arno Mines------- 4 bette 6c 634c) 3,100) 2c Jan) 11%c Apr 
Preferred._.__._.__._. 100|...... 117% 121 45| 114 June 127% Jan Cndn Malartic Gold... ae 1 1.25 115 1.25 4,200 98c Mar 1.42 Feb 
Southern Can Power-__-- *| 1134| 11% 11% 180/ 11 June| 14 Mar | Central Patricia Gold....1) 4.15) 4.15 425) 200) 2.43 Mar, 4.75 July 
Steel Co of Canada... - *| 69 684 69 242) 57 Jan} 69% Aug | Duparquet Mining------ I 6c 6c 6%c| 9,900 4c June) 10%c Jan 
Preferred............ 25| 61 60% 61% 850| 49% Jan 61% Aug | Eldorado Gold Mines....1; 132) 1.07 1.37) 64,750 80c Aug) 1.38 Mar 
TR * 1.10 1.10 1.10 15 1 Aug 3 4 Feb Howey Gold Mines... _- ]| ------ Sle S4c 600 25ce Feb) 93c Sept 
Western Grocers Ltd____- *! 60 56 «60 32} 48  Feb| 60 Sept | Macassa Mines Ltd_-.--- 1; 4.60) 4.45 4.60) 1,250) 3.18 Jan) 5.00 July 
Preferred_________- re 115 115 15| 107 Jan| 115 Sept | San Antonio Gd M [td...1) 1.95) 1.92 1.95) 600) 1.64 Aug) 3.40 Jan 
Windsor Hotel pref_ ne. 100 aE, 7 7 55 4 Apr 7 Sept Sherritt-Gordon Mines. ae 1 .65 1.55 # ‘ 74, 6, 67 5 1 .00 Jan. ] .90 July 
Winnipeg Electric. ......*|...__- 24% 2% 85 2% Aug 4% Mar | Stadaconna-Rouyn Mines *; 65}4¢ 65c Tic; 43,680; 18%c Jan) 77c Aug 
Preferred._._.._...._... sie yet aes 12 12 5 10 July 18 Mar Sylvanite Gold LSG...... Dieueese 3.32 3. 32) 300) 2.38 Mar! 3.55 July 
Woods Mtg pref__....- 1 65 4 5 5 d | 
fg p 00 6 65 35; 650 fay|' 67% Jan oe | 
Banks— Abitibi Pow & Paper Co__* 1.75 165 2.00) 1 | 1.30 May, 2.50 Feb 
TE TRE I 50| 57 57 5714 145} 51% Jan| 58% June Cum 6% pref......- 100} 10%9; 10% Ii 80 6% June 13% July 
Canadienne... ....._- ean 140 141 33\ 133. Jan| 141% Aug | Brew & Distillers of Van..| 95c| 90 1. 3,295} 80c Mar 1.40 Jan 
Commerce a a eee 100 160 159 160 70) 148 Apr 170 Feb Brewing Corp of Can. eee * 1.95 1.80 1 05) 595 1 75 Aug) 4 4 Feb 
SE ae, 100| 200 199 200 92) 184 May} 214 Feb TE .e¢envebenes ° lle lle 12%c| | 575) 11 sept 18% Mar 
Nova Scotia.........- 100}_____- 281 282 31 271 Jan| 300 # Feb | Calgary Pow Co Ltd pf 100) ------ 8034 80%) 25, 75 July; 86% Feb 
Royal. .....-........100' 179%! 178% 180 146' 164 Jan! 18] Feb | Canada Malting Co Ltd_.*| 33%) 33% 34 | 205; 3034 Apr 35 Feb 
Consolidated Paper Ltd_.* 4% 4 4%; 4,218) 2 Jani 5% July 
Donnaconna Paper A_...*| 6% 6 6% 331; 4% Apr 9% Feb 
Donnaconna Paper B___.* 5% 5% 5% 10 3| 2% Jan 7% July 
Ford Motor of Can A__..*}| 22%| 22 22% 694; 18% July' 28% Feb 
ANS C) N B RO S Canadian Government General Steel Wares pf100| 63 51 63 567 45 June’ 65 Jan 
pat Paints (Can) Ltd pref30 powcea 7 ey | * 1454 Aug +e Aug 
. aw Groceterias A... __*/-..-.-- 21% 21%) 5} 19 Jan; 21 Aug 
INCORPORATED Municipal Maritime Tel & Tel_....10)..-..-- BS le RS ly 24 14% Sept) 14% Sept 
. ee: eColl-Frontenac Oilpf100 | --- - - - 034 104 65), 96% Jan 104% Jan 
2 ESTABLISHED 1883 Public Utility and Nova Scotia Lt & Pow.__*/_.._-- 101-101 | 5| 61 Feb| 101 _ Sept 
255 " ° rice Bros Co Ltd... 100 6 5 6%) 7,625 2% May! 6% May 
t. James St., Montreal industrial Bonds Preferred._.-...... 100 46 | 46 49 | '620) 22 May! 49° Sept 
36 Sparks St, Ottawa 330 Bay St., Terente Royalite Oil Ltd......-- *| 28 27% 28 240; 26% Apr) 39% Feb 
Weston Ltd. .__......... *' 19%! 19% 19%] 1,025! 13% Apr 19% Sept 




















Montreal Curb Market 


Sept. 5 to Sept. 11, both inclusive, compiled from official sales lists 
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wan | Mriday Sales 
vats ae ae t ake dee eee Government + Municipal + Corporation 
Stocks— Par| Price |Low High\| Shares Low High Private wire connection between New York, Montreal and Toronto 
e,°e a 
Asbestos Corp voting tr_..*| 564%4| 52% 57%{| 2,627) 17% Jan| 57% Sept R | 
Bathurst Pr & Paper cl B.* 4 4 4 65 3 Mar 5% Feb Ova e@curl 1éeé8 orp ora On 
Beauharnois Power Corp-*| --.- --- 2% 2% 136; 1.95 June 3% Jan 
Beld-Corticelli cum pref100| - __ _-.. 145 145 16/130 Jan| 145 Sept 30 Broad Street + New York + HAnover 2-6363 
Brit Amer Oil Co Ltd_...*| 24 23% 24 557| 16% Jan}; 27% Apr Bell System Tele. NY 1-208 
Brit Col Packers (new) __- 11 94% 11 1,084 8 May; 13 Jan 
oan we ogh 5 Se poet. ¥6 160 11134! 111% 112 28| 10734 Feb) 1124 Aug 
vanada Vinegars Ltd____*/...--- 21% 22% 30} 20 May; 27% Jan ® ° ene 
Canadian Vickers Ltd_- ee we 115] 1.50 Apr| 4 Feb Industrial and Public Utility Bonds 
EE 100 31 30 31 80; 11% Jan) 31 #£zSept 
are z nod Products B. 8% z “4 R. Vy ‘= HS. June 1344 Sept Bid ¥- Bid | Ask 
e 00 od pref A- 30 cecese ‘ ‘ 1] Aug May | Abitibi P & Pap ctfs 5s °53) 54 54 MacLaren-Que Pr 54s 61) 88 89 
Dominion Eng Works__..*| 344} 34% 34% 30| 26% Jan} 36 °#®Feb/| Alberta Pac Grain 6s_.1946 195 ~ eee ~ an Been 1951; 8634] 87% 
Dom Tar & Chemical Ltd * 8 3% 7% =8%| 3,930 4% Feb 84% July | BeauhornoisLH&P 5%s'73] 102%/103 — Leaf Milling— 
Dom Tar&Chem cm pf 100 97%) 97 99%; 2,005; 50 Jan| 99% Sept | Beauharnois Pr Corp 58 '73| 48%] 49 2348 to '38—5s to ’49| 70 
Fraser Cos Ltd......... 164} 16 16% 96 9 Jan} 19% Feb | Bell Tel Co of Can 58.1955) 1154|115%4||Massey-Harris Co 5s..1947| 90 91 
Voting trust ctfs._..___ *| 1534 15 16%! 4,152 8 Jan} 19 Feb | Brit Col Power 54s_.1960| 106 ..||McColl Frontenac Oil 6s’49|} 107 {108 
Home Oil Co Ltd_..-__- * 90¢ 85e 90c)} 1,070 70c Jan 1.46 Feb | RS, 0 Mar 1 1960} 105 _.||}Minn & Ont Paper 68.1945} 38 38% 
Imperial Oil Ltd___-___. *| 20%] 20% 20%| 2,178) 20% Aug) 24% Apr | Burns & Co 5%s-3%s_1948] 70 75 Montreal Island Pr 54%4s8'57| 105 oe 
Inter Metals Industries _10f)-_-_ ~~~ - 9% 9% 10 94% Sept 9% Sept | Calgary Power Co 5s_.1960] 101 |10144||Montreal L H & P ($50 
Int Paints (Can) Ltd A.._*/---.--| 3 3 20} 2% Apr} 6 Jan | Canada Bread 6s___-- 1941] 10944] --|| par value) 3s___.--. 1939] 50%] -- 
a Petroleum Co Ltd__..*| 35 34% 35 1,863) 33% Aug) 39% Apr | Canada Cement Co 5%s’47| 108% ..|;Montreal Tramway 5s 1941} 102%4|103%4 
—— ee Corp cl A...-. Mesaace i) 8] 25 4 Jan| 14% Feb | Canadian Inter Pap 6s '49| 92%] 93%||New Brunswick Pr 5s.1937| 88% ie 
Me er Util Corp class B_._1|------ 1.00 1.05 175 50c Jan| 2.50 May ; Can North Power 5s_.1953] 104%4|105 Northwestern Pow 68.1960} 71 71% 
enere Dist Ltd A..__- * 9% 9% 9% 80 9 June} 13% Feb | Can Lt & Pow Co 5s..1949| 10144|102%|| Certificates of deposit._.| 71 7134 
uM vent AY eg tet ate an ») ee 2% 3 105} 2% Aug 5% Feb ; Canadian Vickers Co 6s'47| 95 95 4|| Nova Scotia L & P 58.1958) 106 oe 
oat) pr ~~ (Robt) Ltd * * 7 7 7 45 5 Apr 8 Jan | Cedar Rapids M & P 5s °53} 112%4|113 %4||Ottawa Lt Ht & Pr 5s.1957| 108 ah 
ef & Stor voting tr__*|-.---- 2 2 50 2 Apr 2 Apr | Consol Pap Corp 5%s-_1961 74994 50 ||Ottawa Traction 5448s.1955| 102% an 
- Voting preferre@______*|_____- i) 9 50 9 Jan 9% Aug | Dominion Coal 5s__..1940} 105 ..||Ottawa Valley Pow5%s'70| 79 81 
Ane nape 94 Tubes Ltd__*|-- ----| 89% 89% 5} 84 Jan| 9434 Feb | Dom Gas & Elec 648.1945} 89 89 34|| Power Corp of Can 44859; 99 99 34 
ower of Can cum pref.100 10354} 102 % 104 220; 97% Mar! 104 Sept | Dominion Tar 6s___-_- 1949} 107% i RR Dec 1 1957} 102 . 
Rogers-Majestic Ltd A___*|__- --- 64% 6% 25 4 June 64 Sept | Donnaconna Paper Co— Provincial Pap Ltd 54s '47| 1024/1034 
gy Bridge Ltd A__-___ ° 8) Su 68% 10 6 June} Ili Apr 38 1956...... 73 73% ||Quebec Power 5s-_--.-- 1968; 106 |106% 
Sou Can Pac Ltd pref _ _100} 102 102. +103 61; 98 Jan! 103 July | East Kootenay Pow 7s 1942} 98 /100 Saguenay Power 4'4s.1966| 103 |103%4 
United Distillers of Can__*|_____. 65ce 65¢ 50 50e Apr 95¢ Mar | Eastern Dairies 6s_...1949] -._ .-.| 8134||Shawinigan W & P 4< '67| 105%4|105%4 
Walkerville Brewery Ltd.*) 2 2 2%! 1,340); 2 July! 3% Feb | Fraser Co6s___Jan 1 1950} 101 ..||Simpsons Ltd 6s. - - -- 1949] 107 |108 
Walker-Gooderh & Worts s| 39. | 38% 39° 85} 263%, Apr; 40 Sept | Gatineau Power 5s_..1956| 102%|102%||Smith H Pa Mills 54s '53/) 107. |108_ 
Walker-Gooc & Worts pf- I8%| 18% 18% 270; 17% July; 19 Feb | General Steelwares 65.1952) 105 |106 Southern Can Pow 58.1955; 105%4| 10634 
ene ine Pre a of Nid 269] 108%l i005 [Uses Gea Grow fotoas| | 96 
| r apo . ‘ n n w 5s. 
— mag Ltd........ * a wise 8 40 34.000 5c July; 8le Pd Lake St John Pr & Pap Co : ” United Seours Ltd 54s °52 8544| 8614 
int tnl daichii on dpan-cat taal ; 92c 1.06) 35,075} 97¢ Sept} 1.06 Sept 6l4s_......Feb 1 1942] f78%| 79 ; "54; 88 | 88% 
Barry-Hollinger Goid= 2271 G%c 6%e The! 9, 4%sc Apr!  10c June eiee ae ate Le -Feb_1 1947 ties: 11234 cdomnaniccanetransanbbeties : 





























* No par value. 


tJ Flat price. 
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CANADIAN SECURITIES 
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SS —= 
Over-the-C Securities—Friday Sept. 11 
Quotations on Over-the-Counter Securities—Friday Sept. 
New York City Bonds New York Trust Companies 
Bid \ Ask Bid | Ask 
Par| Bid ; Ask Par, Bid 26 
a3\4s July 11975........ 105% 106 | a4%4s Apr 11966........ 1174|117% | Banca Comm Italiana.1 10! 1 ee ee 101 27 28 
a3i4s May 11954...----- 108 ?4| 109 4 ||a434s Apr 15 1972_------- 1179¢|11836 | Bhot Now Yock & Tr isel cio lots lulen nse ss. 945‘ l200* 
j a3\4s BeeU & See Occecceces 108% 109% a4a\s June 11974........ 118% 118% Bankers... . stints iaetted 70 72 PD. cnnsdetined 100/x353 358 
a34s Mar 11960........ 108 %|109 %||a4\%s Feb 151976........ 118%/}119 Bank of Sicilly......... 20) 10 12 ie i iam 3 10; 16 17 
a3\4s Jan 151976........ 108 /|108%4/|a44s Jan 11977...-.-..-.- 118%$|119 | Bronx County. ......__- 7} x9%| 10}4||/Kings County.....-..-. 100}1700 = |1750 
a3%s July 11975......-.- 109 44} 110 4||a4448 Nov151978.......-. 118%|119% BOGE ceceecdubha 100/x121 {126 BeGied Sobdiidunccue 251 54 57 
ogy Hagen] HBS naielotis Mey 1 2°Mse fase] Hos (ta0 
a4s ov 11958 ....... 113 % 44||a4}4s May ov . Central Hanover... ...- 20} 133 4|136 44||Manufacturers......-..- 20; 48)4) 50% 
ais May 1195 .--.--- 11356]114'%||a43¢s Mar 11963..-.-.- 119%|120% | Chemical Bank & Trust-10| 6752] 69%c|| Preferred 72222 51 | 83 
a4s- May 11977........ 114%4/|115 ||a4}es June 11965..-...... 119% |120%4 | Clinton Trust_......_. 50| 78 | 85 \|iNew York......-...--- 25| 141 {144 
a4s Oct 11980........ 114 %|115%4||a44s July 11967......-- 120/121 | Colonial Trust......... 25} 14 | 16 ||Title Guarantee & Tr...20} 10%] 11% 
salle = ‘oo eccceses fot, irae ris Dec * ok, seccecee THs. 3352 Continental Bank & Tr.10} 18%] 20 |/Underwriters_.......-. 100} 80° | 90 
a44s Mar 11962.......- 4 a4}4s Dec 11979.-.-.-....- orn Exch Bk & Tr_.__-. 20 66 | 67 _ |'United States........- 100'2060 ‘2110 
a44%s Mar 11964........ 11744|117%|\a6s Jan 251937....-..-.. 102 |102% 
New York State Bonds Chicago Bank Stocks 
Bia Ask Bid | Ask ar| Bid | Ask Par| Bid | Ask 
Ee Bete cadutwabconstess b 2.40 |less 1|\|World War Bonus— American National Bank & First National. ......-. 100] 284 /289 
Se Seeks cbaetvadbcocdbdédcc 6 2.50 |less 1|| 44s April 1940 to 1949./) 1.90 ad OQ Serer 210 |230 ||Harris Trust & Savings.100} 425 /|445 
Canal & Highway— Highway Improvement— Continental Illinois Bank & | Northern Trust Co....100} 825 [865 
5s Jan & Mar 1946 to '71/0 2.80 oa 4s Mar & Sept 1958 to ’67| 128% oe i aa 3 1-3! 146 1150 
Highway Imp 44s Sept '63) 135% .-||'Canal Imp 4s J&J'60 to '67| 128% >é 
Canal Imp 4s Jan 1964..| 135% ..||Barge C T 4s Jan '42 to '46; 115% -_ 
Can & Imp High 4s ’65..! 133 ..''Barge C T 44s Jan 1 1945 !' 117 o4 
Port of New York Authority Bonds Hartford Insurance Stocks 
Bid , Ask Bid, Ask ah a ie ; 
Port of New York— Bayonne Bridge 4s series C BOUGHT — SOLD QUOTED 
Gen & ref 4s Mar 11975.| 108%/|108% cn Jo os neni J&J 3} 106 | 107 
Gen & ref 2d ser 3548 65] 10614|107  ||Inland Terminal 414s ser D PUTNAM & é ‘oO 
Gen & ref 3d ser 344s '76| 10544|105% 1937-1941......... M&S)) 0.75|to2.10% e 
George Washington Brid H sland ‘Tunnel 4348 ser F ed Peg a oe a 
rge Washington Bridge olland Tunne 8 ser 
4s ser B 1937-50..J&D/| 50.25% oo 1937-1941......... M&8)/) 0.50} to 1.75 6 CENTRAL ROW HARTFORD 
_ 4\6s ser B 1940-53_M&N' 113 1114 1942-1960. ........ M&S'113%! 114% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
United States Insular Bonds 
Phillippine Government— , Bid | Ask Bid | Ask i 
ahs Ox > Hetinadetibooanneé 100 |101% syn pee 3.50 rine nsurance Companies 
4448s Oct 1959........ 106% |107%)||U anama une 1} 118 |119% Par; Bid \ Ask Par; Bid | Ask 
4748 July 1952........ 106 34 |107 4 ||Gove of Puerto Rico— Aetna Casualty & Surety10| 1051%4|109%4||Home_________-.__.__- 5| 34%] 36% 
- oo” eo Neat rted Me + ie A egememepene sas luitee | 4etme Fire-----......- 10| 51%] 53% ||Home Fire Security.----10] 4%] 5% 
és hee tea Mn ey ag net <2 | Actna Lif... ......... 10} 31 | 33 ||Homestead Fire. _-_--- 10} x20%| 22% 
7 At: De ihesessess 113 4)}115 U S conversion 3s 1946....| 113 |113% Agricultural 25| 8514| 881%4||Importers & Exporters __.5 6 gi 
Hawaill 4748 Oct 1956----- 06 oe Conversion $8 1947 ----- 113}4'114__ | ‘American Alliance------10| 24 | 25%4||Ins Co of North Amer_-10| 74 | 75% 
American Equitable... . 2 32 35 |) Knickerbocker. ......... 5} 13%] 16 
Federal Land Bank Bonds American Home. .-...-.. 11 14 Eincoin Fire... ..<ccco<- : 4% 5% 
Bid Ask Bid , Ask American of Newark. 344 13%] 14%||Maryland Casualty ...-- 3% 3% 
3s 1955 opt 1945... J&I} 101% 6{101"y¢||48 1958 opt 1938_...M&N/| 105 '105%4 | American Re-insurance.10) 72%4/ 75% peek sey & Ins- “13% 52 a 
3s 1956 opt 1946___-- J&I|} 101% 6/101"y6||4348 1957 opt 1937_._J&J| 1015%4|101% | American Reserve------ 10; 264/ 28 7 pee ty Bene com.24¢| 57 is 
38 1956 opt 1946_..._M&N] 101%6/101"';6||4148 1957 opt. 1937.._M&N] 102%6| 10234 ye aa ~o----- 25 r+ m4 — wn 2 > rs a New’ 1. ti rte 
aaioae o ra 7S soar oth a Ee Oe Hee. ee Soemees hues..." 3 te 8u| 9% National Fire... 10} 66 | 69 
48 1957 on 1937_..M&N_| 104" 104i, Bankers & Shippers....25| 974/101 ||National Liberty_____--- 2} 9%] 11% 
‘ at on enemies 100} 6.28) 6.38||National Union Fire.---39) 132} 138 
CRG FO. cc ccceeces 5 14%| 23%||New Amsterdam Cas.... 
JOINT STOCK LAND BANK BONDS & STOCKS | | Carolina. .-.2222222: 10] 26%| 2844 ||New Brunswick Fire..--10| 3334) 3544 
City of New York-..-.... 10} 25%) 27\%4%|;New Hampshire Fire...10) 424) 44 
MUNICIPAL BONDS Connecticut Gen Life---10] 3984] 41|| New Jersey —— <2 "Od. 
ontinen asualty ___- ew York Fire.........- 
Bought—Sold—Quoted Eagle Fire «-—- -—---- 2g] 4) 56 Northern. --..------ 12.50} 94 | 9834 
mployers Re-Insurance ) - Pe 4 4 
y VAL) Sh ontpninnis cinnemndeedl 6%| 8%|| Northwestern National.25) 120 /|124% 
@ J WW. Federal 10| 46 | 49 |/Pacific Fire 25| 12434|128 
LERS Fidelity & Dep of Md__.20] 117%4|122  |}/Phoenix_..._.....-...10] 85%] 89% 
MUNICIPAL BOND DEA Fire Assn of Philadelphial0; 78 79 4|| Preferred Accident... .-.- 5} 19%] 21% 
120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437 Firemen’s of Newark -...-. 5| 11%] 13%}||Providence-Washington_10| 37%) 39% 
Fireman's Fd of San Fran25 si ryt peered — — Pe 5% Ft tes 
: Franklin Fire........... 5 ches merican.... 
Joint Stock Land Bank Bonds General Alliance. ..-...- 1] 22%| 233,||Rossia__...........-_-- i2 | 13% 
Bid | Ask Bid) Ask | Georgia Home-------.-.. 10} 24 | 26 |/St Paul Fire & Marine..25) 209 214 
STE’ SEE AF PE! 99 4/100 %|| Lincoln 5s__.......__- 90 96 Glens Falls Fire........-. 5} 40 | 42 ||Seaboard Fire & Marine..5; 10 13 
7 “ea -eageapedmamagaere: 100 ___ |} Louisville 5s a an Globe & Republic..-....-. 5} 17%] 19%||Seaboard Surety...-..-.- 10} 29 |} 31 
Burlington 5s... ---- 96 | 99 ||Maryland-Virginia 5s__._- 100 | _.. | Globe & Rutgers Fire...15) 51 | 53° |/Security New Haven...10} 364) 377% 
California 5s.........-.. 100 Mississippi-Tennessee 58._| 100 ne. 2d preferred. ....---- 15} 76%4| 30%/|/Southern Fire-----.-.--- 10} x25 | 27 
 \—laiaealaalataetetteaa f7%| 8%l|New York 5s -“| “9s | 99 | Great American. ----.-..-- 5} 27 | 2844||Springfield Fire & Mar..25| 137 34/140 % 
ea atl 100 North Carolina 5s........ 99 1100 Great Amer Indemnity...1} 7 | 10 ||Stuyvesant._........... 5} 64) 7 
etapa sree 73 ||Ohio-Pennsylvania fa... Halifax Fire. .......... 10] 23 | 24%4||Sun Life Assurance....100] 460 {490 
Fare enyPrerenennneniee be een ve ena aa fer = Hamilton Fire. .-...-.-- 10; 20 | 27%|| Travelers. ...-.......- 547 1557 
First Carolinas 5s___...-- 87 | 90 ||Pacific Coast of Portland 5s| 100 | _.. | Hanover Fire---------. a Se , 3s 04 ea ee 2 OMe Ane Hd. 4s, 
First of Fort Wayne 5s....| 100 ...|| Pacific Coast of Los Ang 5s} 100 all armonia ----.-------- iol 71 ‘loa llus J hated EA oscececes iol 57 . 
First of Montgomery 5s...| 85 | 88 |/Pac Coast of Salt Lake 5s..| 100 | ___ | Hartford Fire... soo--Sal ap | as WWesteheuer Pia See 94k! 58% 
First of New Orleans 5s__.} 9134] 94 ||Pac Coast of San Fran 5s__| 100 | __. | Hartford Steam Boller-- re. ---- a 
ae a + ae 5s. , oe | 98% + cow oy aaa iit6eenecene 100 
First Trust of Chicago 5s... nae 5 Sa 108% 109 34 
Fletcher 58.......------- 104 | -7-||Potomae 58..-...-..-.- 100 {101 » Surety Guaranteed Mortgage Bonds and Debentures 
Dt Dicnweaseceeson 75 80 — A ea aera {33 36 | 
Greenbrier 5s............ 100 ---||/San Antonio 5s.......... 100 med 
Tlinols Midwest 537.2... 7736| 79" ||Southern Minnesota S32222| yea | 2534 ms | ae oe] a 
no west 58....... uthern Minnesota 5s....| f2 2544 aati at Union Mtge Cor 
Illinois of Monticello 5s...| 97 {100 ||Tennessee 5s.-........... 100 sonal ope ——_- 78%| ... - Series A 2 _ 4 te! P9054 ee Fs 
Iowa of Sioux City 46s - aeati 97 ...||/Union of Detroit tate 98 99 Arundel Bond Corp 2-58 '°53 79 + Series B 2-5s_.___. 954 78 acd 
Kentucky of Lexington...} 100 =--|| Virginia-Carolina 5s_-.-.- 100 --> | Arundel Deb Corp 2-6s '53} 53 ...|/Potomac Bond resid” (all 
La Fayette 5s_-----.--.-.._ 94 97 Virginian 5s ---..--.---.-. 9734 9834 Associated Mtge Cos Inc— issues) 2-5e........ 1953} 74% sas. 
; Debenture 2-6s_...1953} 45 47 ||Potomac Cons Deb Corp— 
Joint Stock Land Bank Stocks Cont'l Inv Bd Corp 2-53'53}  76%| ...|| _ 2-6s__.-.-----.--- 1953} 38%] 40% 
Par, Bta , Ask Par. Bld. Ask | Contl InvDeb Corp 2-6s’53) 42 -22||Potomae Deb Corp 2-68 '53} 384) 40% 
Atlanta 100} 22 30 || Lincoln 100! 2 4 Home Mtge Co 5s & Potomac Franklin Deb Co 
SL wcinnicomadoll 106} 36 | 41 ||North Carolina_..___- 100} 21 | 24 68. .----------- 1934-43) 75634) -..|| | 2-68... --.---..--- 1953} 39 | 41 
hth aeesetr es: 100 65 68 Pennsylvania Te 100 13 18 Mortgage Bond Co of Md Potomac Maryland Deben- 
Denver Rn a ee 100 | 1g onein Potomac ect ta ae 100 29 26 Inc 2-5s ee 1953 80 oe ture Corp 2-68 -«<--2- 1953 68 -<-<- 
Tes tices 100| 65 70 San Antonio.......... 1001 46 54. Nat Bondholders part ctfs Potomac Realty Atlantic 
First Carolinas-.--..-.100| 2 | 6 ||Virginia..........--- 5| 25¢ | 50c (Oma Pasties eoten) 750 | <> ee ee ke 
oe ea ae Cercina ...—«a1 Nat Bondholders part c ealty Bon ortgage 
Fremont. ..-.-------< 100) 1 | 3 |] Virginia-Carolina ..... 100] 45 | 55 (Mtge Guarantee series).| f23 | -..|| deb 2-6s.....-.... 1953} 40 | 43 
. Nat Bondholders part ctfs 23 eae bets + . sige’ 37 pit, oe 
Federal Intermediate Credit Bank Debentures | (Mie Seventy Sore h3| “7a | 77] Universal Mts Co ; Coe 
Nat Deben Corp 2-6s.1953 3834 40% 
Bid Ask Bid | Ask 
FIC 1s.--Sept 15 1936/0.30%|  -..||F 1C1%s_.-Jan 15 1937|9.45%| __. 
FIC 1%s_..Oct 15 1936/b 30%] _-.||F IC 1448.-.Feb 15 1937|) 50% | ~~~ Telephone and Telegraph Stocks 
FIC 1%s...Novl16 1936/0) .35% -- |/F IC 14s...Mar15 1937/) 50%| —.. ~~ 2 
FIC 1s...Dee 15 1936/0 .40% --.|;/F IC 14s_..Apr 15 1937/5 0% > Par| Bid | Ask Par; Bid Ask 
FIC 1s...July15 1937)b 0%]  __. | Am Dist Teleg (N J) com.*| 130 [135 New York Mutual Tel_100} 25 alia 
eR Rape 100; 133 (136 N' west Bell Tel pf 64% %100) 118 as 
eligi — | Bell Telep of Canada_.100} 149 {151 Pac & At] Telegraph....25) 19 21 
New York Bank Stocks Bell Telep of Pa pref_-100| 124%4/12614/ [Peninsular Telephone com*| 22, | 23% 
ix P- 
Cincin & Sub Bell Telep.50} 8934] 9144||_ Preferred A.__.---.- 00} 110% |112\% 
Par| Bid Ask Par| Bid , Ask Cuban Telep 7% pref..100} 47 50 Roch Telep $6.50 Ist pf 100} 112 eas 
Bank of Manhattan Co.10; 3134) 3334||Merchants Bank.-.-.-.-_. 100} 90 /|105 Emp & Bay State Tel..100} 63 .---||So & Atl Telegraph. -..-- 25} 22 25 
Bank of Yorktown..66 2-3) 55 ..-||National Bronx Bank...50} 23 28 Franklin Telegraph_...100| 44 | 48 ||Sou New Engl Telep._.100] 154 /|156 
Bensonhurst National..50; 50 .--|| National Safety Bank.12%/| 15 17 Gen Tel Allied Corp $6 pf.| 98 98 %||S’western Bell Tel pref_100} 12414|126 
Chase. .......----- 13.55} 46 | 48 ||Penn Exchange-......- 10; 10%4| 12 Int Ocean Telegraph_..100] 103 |107 ||Tri States Tel & Tel— 
City (National) -..-.- 1244; 41 | 43 ||Peoples National....--.- 50} 64 ...- | Lincoln Tel & Telegraph.*| 117 i 2 CC aaa 10} 1054] 11% 
Commercial National..100} 194 |200 |/Public National_...._ - 5} 48%) 50% | Mtn States Tel & Tel_.100} 145 |148 || Wisconsin Telep 7% pf_100| 115 {117 
Fifth Avenue-......... 1 990 {1020 ||Sterling Nat Bank & Tr.25) 34%) 36 New England Tel & Tell100)13044 |132% 
First National of N Y..100/2150 (2190 ||Trade Bank...... ~~ 12%| 24 30 
Flatbush National. --.-- 100; 34 siden 
Kingsboro National...100! 60 née For Footnotes see page 1706. 
= = =" 
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Quotations on Over-the-Counter Securities—Friday Sept. 11—Continued 














— 
anteed Railroad Stocks 
Joseph Walker s Sons 


Guar 









































Members New York Stock Exchange 
120 Broadway won S Tel. REctor 
. NEW YORK STOCKS 2-6600 
————— 1855 ———— 
: 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) 
Dividend 
Pariin Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central) .........-- 100 6.00 98 101 
Albany & Susquehana (Delaware & Hudson) -....- 100; 10.50 175 180 
Allegheny & Western (Buff Roch & Pitts) - re 100 6.00 105 108 
Beech Creek (New York Central) .......2.....-.-.- 50 2.00 40 42 
Boston & Albany (New York Central) -..........-- 100 8.75 142 145 
{ Boston & Providence (New Haven) -...........-- 100 8.50 146 anti 
Canada Southern (New York Central)-........-.-.-- 100 3.00 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4% sone 4.00 Q8 oui 
Sn ob GOs «cccascncscencoedsoooce 5.00 100%; 103 
Chicago Cleve Cinn & St Louis pref (N Y Gentral 100 5.00 95 99 
Cleveland & Pittsburgh (Pennsylvania) ..........-.- 50 3.50 88 90 
re ae tid as oe ESOS ORESSSOREOOE 50 2.00 48 50 
Te CPt ccareseddourecooesesends 25 2.00 48 4916 
Fort Wayne & Jackson pref (N Y Central)_....-.-- 100 5.50 88 92 
Georgia RR & Banking (L & N-A C L)--.-..-------- 100; 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) ..-..100 4.00 75 78 
Michigan Central (New York Central)_.-.....-.--- 100; 50.00 950 1100 
Morris & Essex (Del Lack & Western)_.........-.- 50 3.875 7 68 
New York Lackawanna & Western (D L & W)--.-.-.100 5.00 95 99 
Northern Central (Pennsylvania) _.............--- 50 4.00 101 102 
Old Colony (N Y N H & Hartford) -.-.-..-....-..-..100 oie 21 24 
Oswego & Syracuse (Del Lack & Western) -.-.-.-.--..-.- 60 4.50 64 68 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)_.-..-.-- 50 1.50 40 42 
a ie eee abe 50 3.00 76 80 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -_100 7.00 170 onida 
a ia ill a ale theta eheeoee ae 100 7.00 184 aden 
Rensselaer & Saratoga (Delaware & Hudson)---.--.- 100 6.90 101 105 
St. Louis Bridge ist pref (Terminal RR)--.-.-...-.-.-- 100 6.00 149 seinen 
i «oS on i ih eR Ponda doone aan 3.00 74% 77 
Tunnel RR St Louis (Terminal RR) .-..........- 3.00 149 Sei 
United New Jersey RR & Canal (Pennsylvania) ooo 10.00 256 260 
Utica Chenango & Susquehanna (D L & W)-.-..-.-.-- 100 6.00 86 90 
Valley (Delaware Lackawanna & Western)... ...-- 100 5.00 100 oe 
Vicksburg Shreveport & Pacific (Illinois Central) _._100 5.00 82 85 
i i ala a All all eel bil ie eee 100 5.00 85 SS 
Warren RR of N J (Del Lack & Western)___.....-.- 50 3.50 51 54 
West Jersey & Sea Shore (Pennsylvania)........--~- 50 3.00 68 70 


























EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 











Railroad Equipment Bonds 

































































DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE&CO. 


Members New York Securiiy Dealers Ass 
20 Pine Street, New York 


JUhn 4-1360 








RAILROAD BONDS 


Bought — Sold — Quoted 


Earnings and Special Studies on Request 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 








Railroad Bonds 

















Bid Asked 
Akron Canton & Youngstown 5 4s, 1945..................... 68 71 
CR. Dan anceaseceenanbebedendabineesctbensaoeddandioan 72 75 
Augusta Union Station Ist 4s, 1953........................- 96 to 
Birmingham Terminal Ist 4s, 1957.......................... 100 % 102 
Boston & Albany ist 44s, April 1, 1943_.................--.- 105 105% 
eee Gt De ee. Deeb dad adulitihne>eboacdsédmibanoe eons 64 67 
ee Se Oe, eh edema ebedithnnannt Sl _ 
EGG Bt Gt, Minn ncncemwemebeiebtbonbanenenebiane 82% 8416 
CGE Ek, Ds aids bb cammbodadacecsboussesooecd 85 90 
ees. Cee ee Oe er Se nak ch sme nedebetbeondemocesoetes 103 _ 
Chateaugay Ore & Iron Ist ref 4s, 1942...........-..-..-.-- 83 86 
Choctaw & Miemnmnis 166 GB, [GG « « oo ec wscccececcesscececss 167 69 
Cincinnati Indianapolis & Western Ist 5s, 1965...........-.-.- 100 % 101% 
Cleveland Terminal & Valley Ist 4s, 1995.....-..........-... 99 100 
Georgia Southern & Florida Ist 5s, 1945. ......-.......-.--- 66% 6744 
Goshen & Deckertown Ist 54s, 1978..............-.------- 101 oe 
eS Bee Be ek, ks ob he 6b Shtibodédbnedsésimodenecensoe R84 90 
Kanawha & West Virginia Ist 5s, 1955..........---...--..-- 101% — 
Kansas Oklahoma & Gulf Ist 5s, 1978......-..............- 103% 104 
Little Rock & Hot Springs Western Ist 4s, 1939_.............| J34 40 
eee, Sees De ae: Ds «od 6 Kebbnanesbedsandesnacetsse | 104% 106 % 
Maryland & Pennsylvania Ist 4s, 1951..................----| 75% 77% 
See Te PE, Bc 6 ar cdonecenécnnsnctonccotes | 93% oie 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........-.-- | cal 56 
DECREED Gs Eee Bee Gis. Rie eo dcdscavendéocoasoeneseess | 95 te 
New York Chicago & St Louis 4s, 1946... .................- | 102 5% 102% 
New York & Hoboken Ferry general 5s, 1946.............--- 77 SO 
eee EE ens ar ee Sak Ps Caner | 77% 78% 
a anmaaee a heameaae 92% | 93% 
Rock Island Frisco Terminal 4 4s, 1957................-.-.-- | 92 | 93% 
St Clair Madison & St Louis Ist 4s, 1951_..................- 93 be 
Shreveport Bridge & Terminal Ist 5s, 1955....-.........-.-.- | 87 _ 
Bomeaes Dy 166 GEE Ge. Gaede cocsdotecdccccccacscecseoeve= | 68 | 70 
Southern Illinois & Missouri Bridge lst 4s, 1951 a a a 91 | 92% 
Delete Tete He Gee. Bt ka eoncbintiecoantcaccsscecsshe | Js 112% 
Toronto Hamilton & Buffalo 44s, 1966............-...--.-- | 96% | _ 
Washington County Ry Ist 34s, 1954...............-.-.--.-- 70 7 











GARLOCK PACKING COMPANY 


Quotations and Analysis 


ROBINSON, MILLER & CO. 
































Bid | Ask | Bid | Ask INC. ; 
Telephone 52 Willi Teletype 
TQ ‘ ‘ am Street N. 7. T r al a 
Atlantic Coast Line 4%s-_| 01.75; 1.00)|Missouri Pacific 4%4s__--_- 04.25; 3.00 HAnover 2-1282 ' N.. 1-006 
Pesimore ee 6 kn DE . EEE «=~ iécbecoemenceoscecoce 63.75; 2.50 
pena Sains a=] 8] EB ateca near sis) 4g 
on aine 4144s___-- . : Yew Orl Tex & Mex 44s_-_| 04.25 75 ; ali 
SA ae SR a 63.50} 2.50 New York Central 4%s-_- | 02.75) 2.00 Public Utility Stocks 
3448 Dec. 1 1936-1944..| 03.25) 2.25); 5s... -_ .-.--_ 62.75; 2.00 . 
N y Chie & St. L 414s___-\ 02.90] 2.00 _ __ Par, Bid | Ask || Par) Bia | Ask 
Canadian National 4 14s_- b2.80 2.00 DS jee aie b2 .90 2.00 Alabama Power $7 pret_ ~- * SO 82 Mississippi P & L $6 = 874 S84 
Beers set Re b2.80| 2.00/|N Y N H & Hartf 4%s____| 04.30) 3.75 Arkansas Pr & Lt $7 pref.*| 93%) 95 Mississippi Power $6 pref... 73 77 
Canadian Pacific 4%4s__._| 02.75 gt pall, peat ema eI b4.50| 3.75 Assoc Gas & Elec orig pref * * 5 6% ot i. .cssssseees 79%) 83% 
Cent RR New Jer 43¢s..._| 01.75| 1.25||Northern Pacific 4 ae b1.75| 1.00 | 36-50 preferred_----_-- 1034| 1134||Miss Riv Pow 6% pref-100) 114 |115% 
Chesapeake & Ohio 548.-| 01.50| 1.00||Pennsylvania RR 414s_...| b2.00| 1.00 | , $7 preferred. -_.....-- *| 1134} 12%4||Mo Pub Serv $7 pret. --100) 19 | 21 
er eet ae ee se ae 62.00! 1.00 | Atlantic City El $6 pref..*| 112}4|114 ||Mountain States Pr com--* 5 6% 
448 Se se ee ae b2.60| 2.00!| 4s series E due BangorHydro-E17 % pf 60 124 .-|| 7% preferred....... 100; 4434) 46% 
Gaps a Be b2.00' 1.00 Jan & July 1936-49| 02.85} 2.00 | Birmingham Elec $7 pref.*| 77%| 78%|| Nassau & Suff Ltg pref_100; 3034; 32 
Chicago & Nor West 4%s__) 04.75| 3.50]| 2%sseries G_____-_-__- Butf Niag & E pr pret-. -25 25%4| 26 34||Nebraska Pow 7% pref-100) 1114/1134 
 geclageil celbecpetialpasaadiaii: b4.75| 3.50 non call Dec. 1 1936-50| 02.70; 2.00 | Carolina Pr & Lt $7 pref.-*| 9944)101 44|| Newark Consol Gas__.-100 122 _ 
Chic Milw & St Paul 44%s_.| 06.25) 5.50||Pere Marquette 4%s_-_--- 62.80; 2.00 6% preferred - -..-.-.. 93 | 95 ||New EngG&E5%% pi-% 43 “ 4 
se es 06.25} 5.50||Reading Co 4%s___-_--_- b2.75| 2% Cent Ark Pub Ser pret. 160 97% ..||N E Pow Assn 6% pref. 100; 78)4| 79 
Chicago RI& Pac4%s__.| 73%) 76 en Oe ee b2.75| 2% Cent Maine Pow 6% pf100| 75 78 New Eng Pub Serv Co— 
9 PIE gle OE 73% 76 St. Louis-San Fran 4s____. 91 95 $7 preferred i wo teindeiiabnie 8O 83 $7 prior lien pref ~-<-= 504; 51% 
Sie seesbimenees= sere o1 | 95 | Cent Pr&Lt7% pret--100| 84 | 86 ||New Jersey Pr & Lt $6 pt. ee 
Denver & R G West 4s. b5.00 nt ee or, See 1 Columbus Ry Pr & Lt-—— Yew Or rv pr. 05% “4 
es ee es r8--| P00 vellSt rouis Southwestern 377| 04.50! 3°50 |  1St $6 preferred A_..100| 110 |11134||N Y Pow & Lt $6 cum pf_*| 104 1053s 
allen aaa Eee, a eo eae ee b4.50| 3.50 $6.50 preferred B....100| 107 |108}4||_ 7% cum preferred.--100) 112}¢)114 
a] Erie RR 5¥4s_-..----.--- b2.75| 2.00 Southern Pacific 4%s__-__- b2.65| 1.75 | Consol Traction (N J).100) 54 56 N Y & Queens E L P pf 100) 109 -- 
DS ealindre  eAee ae a Ce ee h265| 1.75 | Consumers Pow $5 pref_-*| 105%4|106%4||Nor States Pr $7 pref..100) 9414) 9734 
RON aa beapetgdt b2.80| 2.00 Souther oy 6 ial b2.80| 2.25 6% preferred-..-.-.-.-- 100} 107 |108 ||Ohio Edison $6 pref------ *| 107 |108%% 
OMAR anoapelpeneator ae Cee we eee b2.50| 2.00 6.60% preferred_-_-_-_- 100} 1074%4|108%|| $7 preferred.._..--.--- *| 1124%4/|114 
Great Northern 44s_____- v1.75) 1.00 5 i Ss ee a 62.25} 1.50 | Continental Gas & El— Ohio Power 6% pref_..100) 1104 |111% 
ee See b1.75 1.00|| Texas Pacific eae alinm abaig b2.65| 2.00 7% preferred_.__....100} 100 {102 Ohio Pub Serv 6% pf--100) 10044/102% 
Hocking Valley 5s________ b1.75 1.00 4s Pe Sa b2.65 2.00 Dallas Pr & Lt 7% pref 100; 113 115 7% _ preferred. -.-.-..-- 100; 108 109% 
Illinois Central 44s WREE* b2.75 i ¢ MR cee eae ee b2.50 1.50 Derby Gas & El $7 pref. o* 68 70 Okla G & E 7% pref_. .100 109 %4 112% 
58 eS ee oe b2.25 1.50 Union Pacific 4s “eat te b1.60 0.75 Essex-Hudson Gas__..100) 193 ..||Pacific Pow & Lt 7% pt 100 86°4| 88% 
Op gapaaiaietbary b2.00! 1.00 "ee * 51.60! 0.75 | Federal Water Serv Corp— Penn Pow & Lt $7 pref. --*;| 1104%4/111% 
me ak Great Nor 4% 04.50| 3.50 Virginian Ry 448- os ee TE b1.75| 1.00 $6 cum preferred___..-- 46 46 %|| Philadelphia Co $5 ae" 9034; 92% 
Long Islapd 434s____-___- ae a eee eee ee b1.75| 1.00 $6.50 cum preferred....-| 46%] 47 Pub Serv of Colo 7% pf 100; 107 3a 
ict: aeaegetes ea b2.50| 1-75 Wabash Ry > pede 99 | 101 $7 cum preferred. ------ 47 | 48}4|/Queens Borough G & E— 
Louisv & Nash 4\%s______ a See ee ee 100 | 102 Foreign Lt & Pow units..*| 95 --||_ 6% preferred. ---.--- 100; 94 | 95% 
Re b1.75| 1.00 9 hea ana pss 100%| 102% | Gas & Elec of Bergen..100) 122 .-||Rochester G & E7% B.100) 107 oe 
Maine Central 5s._...... a Cees eer cot eee ets oe 100 | 102 Hamilton Gas Co v t c_-_-- YG 544|| 6% preferred C-.-.--.- 100; 104 |105 
paige 03.25) 2 50\|W estern Maryland 4148. __| 02.50| 2.00 | Hudson County Gas_.-100) 193 .-||Sioux City G & E $7 pf.100} 97 | 98 
Minn St P&SSM 4s____. b5.00| 4.00 ae 62.50 2.00 Idaho Power $6 pref. ---- *| 108 |109%)|Sou Calif Edison pref B.25) 28%)! 29% 
\ hy ac aga b5.00' 4.00|\|Ww estern Pacific 53. - b5.00| 4.00 7% preferred_......100} 1104%/|11134||South Jersey Gas & E1100; 193 ‘a 
OEE FREER Bon ooe mae m8 00| 400 | Llinois Pr & Lt 1st pref-.*| 57 58 ||Tenn Elec Pow6% pref100| 66134) 67% 
eo --------------- Interstate Natural Gas. -- 27%4| 29%4||_ 7% preferred._....-100) 74 75% 
R | S Interstate Power $7 pref..*| 22 23 Le — & 1. % pf.100| 108%/110% 
: Jamaica Water Sup pref_50) 55 ..||Toledo Edison 7% pf A100} 108 (|109% 
ealty, Surety and Mortgage Companies Jer Cent P & L7% pt..100| 9934/10134||United G & E(Conn)7% pt| 93%} 95% 
Kan Gas & El17% pref_100| 11014|11244||United G & E (N J) pf_100| 72 ne 
Par Ask Par, Bid Ask Kings Co Ltg7% pref..100} 97 99 Utah Pow & Lt $7 pref___*| 69%! 70% 
Empire Title & Guar - .100 — [Lawyers Mortgage... -- 20; % | % , Long Island Ltg 6% pf.100; 81 92 4|| Utica Gas & E17% pf-..100)} 1014%4|103 
7 sy e me a a We BE i sccctenes 100; 136 /|139 
. sAngG & E 6% pf-.-.100 
For footnotes see page 1706. Memphis Pr & Lt $7 pref.*| 82 ' 94 
Sa eee SS 
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Securities of the 


Associated Gas & Electric System 
Ss. A. 


O’BRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 
COrtlandt 7-1868 


75 FEDERAL ST., BOSTON 


HANcock 8920 


Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 








Public 


Utility Bonds 














Amer States P S 5 4%s_1948 
Amer Wat Wks & El 58 °75 
Ariz Edison ist 58....1948 
Ist 6s series A_....- 1945 
Ark Louisiana Gas 48.1951 
Ark Missouri Pow Ist 6s '53 
Associated Electric 58.1961 
Assoc Gas & El Co 4s "58 
Assoc Gas & Elec Corp— 
Income deb 3 4s...1978 
Income deb 334s... .1978 
Income deb 4s. .-...1978 
Income deb 44s. .-.1978 
Conv deb 4s._....- 1973 
Conv deb 4 4s-..-.- 1973 
Conv deb 5s....-.-. 1973 
Conv deb 5 48s-..-- 1973 
Sink fund income 4s 1983 
Sink fund ine 4%s_.1983 
Sink fund income 5s 1983 
Sink fund inc 5 4s..1983 
Participating 8s. _..1940 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s ‘65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5 4s-...1946 

Ist lien coll tr 6s__..1946 
Cent Ill Light 3 4s_...1966 
Cent Ind Pow list 6s A 1947 
Cent Maine Pr 4s ser G "60 
Cinn Gas & Elec 34s_1966 
Colorado Power 5s_..1953 
Columbus Ry P & L 4s ‘65 
Conn River Pr 334s A.1961 
Consol E & G 6s A...1962 


Edison El Ill (Bost) 3 4s °65 
Federal Pub Serv ist 68 °47 
Federated Util 5 4s__.1957 


Green Mountain Pow 5s °48 
Iowa Sou Util 5%4s_..1950 





105 ly 


107 “4 


103 
101 











Kan City Pub Serv 38.1951 
Kan Pow & Lt ist 44s '65 
Keystone Telep 5%s.1955 
Los Angeles G & E 4s 1970 
Louisville Gas & El 3 4s '66 


Metrop Edison 4s ser G '65 
Monongahela W P Pub Ser 

Ist & gen 4 4s__.-.--. 1960 
Mtn States Pow ist 6s 1938 
Narragansett Elec 3s '66 
Newport N & Ham 5s.1944 
New Eng G & E 5s8_._..1962 
New York Cent Elec 5s "52 
Northern N Y Util 58.1955 
Old Dom Pr 5s May 15 ’51 


Parr Shoals Power 58.1952 
Pennsylvania Elec 5s 1962 
Penn Telep Corp Ist 4s "65 
Peoples L & P 54s_..1941 
Potomac Elec Pr 3 48.1966 
Public Serv of Colo 6s_1961 
Pub Serv of N H 3%s D ‘60 
Pub Util Cons 5 4s_..1948 


San Diego Cons G&E 4s "65 
Sioux City Gas & El 4s 1966 
Sou Calif Gas Ist 48s...1965 
Sou Cities Util 5s A__.1958 
S’western Gas & El] 48.1960 
Tel Bond & Share 5s_.1958 
Utica Gas & El Co 58.1957 


Virginia Power 5s__...- 1942 
Washé& Suburban 5 \s 1941 
Western Pub Serv 5s ‘60 
Western Mass Co 34s 1946 
Wisconsin G & El 3 \s 1966 
Wise Mich Pow 3%4s_.1961 
Wise Pr & Light 4s_..1966 
Wisconsin Pub Ser 

Ist mtge 4s__.....- 1961 





Ask 
53% 
109 % 
103% 
103 % 
108% 
106 % 
101% 
104% 
107% 
76 
101% 
71% 
103 
106% 
107 
104% 
107% 
106% 
82% 


110 


126% 


104% 


104% 











BArclay 7 
2360 





Real Estate Securities 


We invite inquiries for copies of our compre- 
hensive statistical reports on real estate issues. 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


Bell System Tel. 
N Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates | 


Specialists in — 


Tel. 





tNCORPORATEO 


HAnover 2-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SwaRT, BRENT & Co. 














OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 


American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 

















Alden Ist 6s.._..Jan 1 1941 
Broadmoor (The) Ist 6s *41 
B'way Barclay ist 6s_1941 
B’way & 4lst Street— 
Ist leasehold 64s8..1944 
Broadway Motors Bldg— 
6s stamped. -___...1948 
Chanin Bldg Inc 4s___.1945 
Chesebrough Bldg Ist 6s "48 
Chrysler Bldg Ist 6s__1945 
Court & Remsen St Off Bld 
SS Apr 28 1940 
Dorset (The) Ist 6s___1941 
East Ambassador Hotels— 
Ist & ref 5%s_____.1947 
Equit Off Bldg deb 5s 1952 
Deb 58 1952 Legended-- 
50 Bway Bldg Ist 3s inc "46 
500 Fifth Avenue— 
64s enemas ~~ <Beee 
502 Park Ave ist 6s_._.1941 
52d & Madison Off Bldg— 
aera Nov 1947 
Film Center Bldg 1st 6s '43 
40 Wall St Corp 6s. ...1958 
42 Bway Ist 6s__-_-.-- 1939 
1400 Broadway Bldg— 
lst 64s stamped_-_-_1948 
Fox Theatre & Off Bldg— 
Ist 6%4s.___-- Oct 1 1941 
Fuller Bldg deb 6s_...1944 
54s unstamped_-__.1949 
Graybar Bldg 5s - - - - - 1946 
Harriman Bldg Ist 6s 1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s °43 
Hotel St George 4s__.1950 
Keith-Albee Bldg (New 
Rochelle) ist 6s_...1936 
Lefcourt Manhattan Bldg 
Ist 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
Ist 6%s.___Apr 15 1937 
Lincoln Bldg Inc 5 4s.1963 
Loew's Theatre Realt Corp 
ETE SER meee 
London Terrace Apts 6s '40 


Ludwig Bauman— 
Ist 6s (Bklyn) ..--- 1942 
Ist 64s (L I).----- 1936 





hid 

43% 
52% 
33 4 


f40 


71% 
624% 
76 
95 


49% 
3134 


6% 
79 

79% 
51 


44 
32 


94 
f52 
70 
70 


ASk 


54 
36 


68 
95% 





Majestic Apts Ist 6s_.1948 
Metropolitan Chain Prop— 
6s 1948 


aes Playhouses teas 
ll Bae hn 1945 
Munson Bldg Ist 64%s_1939 
N Y Athletic Club— 
lst mtge 2s stmp & reg’55 
Ist & gen 68______- 1946 
N Y Eve Journal 6 4s_1937 
N Y Title & Mtge Co_ 
5 4s series BK__..-. ~~ 
5 44s series C-2..._...-- 
5 4s series F-1_...._ .-_- 
5368 Gertes @.. .- eccecce 
19th & Walnut Sts (Phila) 


Oliver Cromwell (The)— 

ft ae Nov 15 1939 
1 Park Ave 6s_Nov 6 1939 
103 E 57th St Ist 6s___1941 
165 Bway Bldg Ist 5s '51 
Prudence Co 

5 \%s double stpd--__1961 
Realty Assoc Sec Corp— 

5s income......... 1943 
Roxy Theatre— 

ist fee & l'hold 6 4%s_1940 


Savoy Plaza Corp— 
Realty ext lst 54s_1945 
gall lt edo 945 

Sherry Netherland Hotel— 
Ist 5%48s_..May 15 1948 

60 Park Pl (Newark) 6s '37 

616 Madison Av Ist 6 \s'38 

61 Bway Bldg Ist 5 4s 1950 
General 7s.....-.-- 1945 

Syracuse Hotel (Syracuse) 
Ist 64s____Oct 23 1940 

Textile Bldg Ist 6s___.1958 

Trinity Bldgs Corp— 

Ist 5s 39 

2 Park Ave Bldg Ist 4s 1941 

Walbridge Bldg (Buffalo) — 

Ist 644s_...Oct 19 1938 

Westinghouse Bldg— 

Ist fee & leasehold 4s °48 














Bid 
“27% 


89 


f31 
[7% 
67% 
64 4 
[53% 
53 
f49 4 
40% 
fig 
f19 
[23 
S54 
fil 


[63% 
f52% 


96 44 
63 


[28 
S72 


Ask 
29% 


93 


42% 


21 
21 


25 


15 























Est. 1854 
PORTLAND, MAINE Tel. 2-3761 
Water Bonds 
Bid ASk Bid Ask 
Alabama Water Serv 5s '57| 101%/103  ||Long Island Wat 544s-.1955) 104% oe 
Alton Water Co 5s_...1956) 1054 ..||Middlesex Wat Co 5s '57| 107 /|109 
Ashtabula Wat Wks 5s '58) 103% ..||/ Monmouth Consol W 5s 56; 9244/100% 
Atlantic County Wat 5s 58) 1034 ..|; Monongahela Valley Water 
TT 1950} 102% oe 
Birmingham Water Works Morgantown Water 5s 1965; 103 on 
5s series C_____...- 1957} 104 _.||Muncie Water Works 5s '65| 104% oe 

Se EE Ei in, mene wi 1954; 101 {103 New Jersey Water 5s.1950;) 102 [104 

54s series A_._.-- 1954| 10344|104%|| New Rochells Wat 5s B'51| 90 92 
Butler Water Co 5s_..1957| 105% tie Pil dbiccasanooes 951; 91 93 

New York Wat Serv 5s ‘51; 96 98 
Calif Water Service 4s 1961) 1034/1044 ‘Newport Water Co 5s 1953] 99 |101 
Chester Wat Serv 4\%s 58} 10344/105 Ohio Cities Water 5%s '53; 91%| 93% 
Citizens Water Co (W a Ohio Valley Water 5s.1954; 108 on 

Sa 1951; 102 .||Ohio Water Service 58.1958; 100%4|102% 

5 4s series A... --- 1981 103%/105 ||}Ore-Wash Wat Serv 5s 1957; 93 95 
war of New Castle Water Penna State Water 5%s '52| 103 at 

Dict icaeeiarsi ete 1941; 102% ..||Penna Water Co 5s__.1940/ 106 (108 
City W (Chat) 5s B..1954/ 101 ..||Peoria Water Works Co— 

Ist 5s series C___.- 1957; 105% in ist & ref 5e.......- 1950; 100%/102% 
Clinton W Wks Co 58.1939) 101% on Ist consol 4s_......- 1948; 99%/101 
Commonwealth Wat (N J) Ist consol 5s.....-- 1948/ 101 ats 

Se Glee Va cncacces 1957; 105% ‘ies Prior lien 56. ...... 1948; 102%/104 

5 4s series A._..--- 1947| 102% ..||Phila Suburb Wat 4s_.1965| 107 (108% 
Community Water Service Pinellas Water Co 5s ’59| 99 /|101 

5 4s series B__...-- 1946 85 Pittsburgh Sub Wat 5s ’58| 103 on 

J Ff a 1946; 87%) 90 Plainfield Union Wat 5s '61!| 108 ait 
Connellsville Water 58.1939 102 ||Richmond W W Co 5s_1957| 105% _— 
Consol Water of Utica— Roanoke W W 5s.-.--1950) 91 93 

Ria A onbabuwhucnl 1958; 96 _..||Roch & L Ont Wat 5s_1938)} 101 on 

lst mtge 5s_...---- 1958} 96 98 ||St Joseph Wat 4s ser 19A’66| 104%%/|106%4 

Scranton Gas & Water Co 
Davenport Water Co 5s '61| 105 i BE o0ceckeamnnn 1958} 103%|104% 
E St L & Interurb Water— Scranton Spring Brook 

eens A. woddeues 1942} 102% me Water Serv 5s...1961| 102 |103%4 

Gs series B.....---- 1942} 104% i Ist & ref 5s A___._- 1967; 101 (102% 

Se sefies D......-- 1960} 104% ..||Sedalia Water Co 5%s °47| 102% on 
Greenwich Water & Gas— South Bay Cons Wat 5s 50; 80 83 

See Manseacone 1952} 100% /|102%||Sou Pittsburgh Wat 5s '55/| 103 ahs 

Se series B......--- 1952} 9934/101% OS GND Besitasncrd 1960; 103 an 
Hackensack Wat Co 5s °77| 105 stab Se series B......-.-- 1960; 105 moles 

5 \s series B.__---- 1977} 108 _.|| Terre Haute Water 5s B ’56/| 102 nu 
Huntington Water 5s B '54} 102% ae  f . 7 aa 1949} 103% ai 

Di-ndcelbbasasosuuecd 1954} 102 _.|| Texarkana Wat Ist 5s_1958/ 103 ie 

iin disdiin beciaiineesthennininie 1962) 104% _.||Union Water Serv 5%s °51! 10134/|103 

Water Serv Cos Inc 5s °42 8 ne 
Illinois Water Serv 5s A 52} 102 (104 ||W Va Water Serv 4s_.1961; 9934|100\% 
Indianapolis Water— W Va Water Serv 4s__1961 4/101 

Ist mtge 3 4s_-_-_--- 1966; 101%/|102%4||Western N Y Water Co— 

Indianapolis W W Securs— 5s series B_...._--- 1950| 97%) 99% 

ENE re 1958; 99 {101 ist mtge 56......-.- 1951} 97%) 99% 
Interstate Water 6s A_1940| 102% oa Ist mtge 5 4s--..-- 1950; 101% ae 
Jamaica Water Sup 54s '55| 106 ..|| Westmoreland Water 5s 52} 102% ms 
Joplin W W Co 5s_.-..1957| 104% ..||Wichita Water Co 5s B '56| 102 ae 
Kokomo W W Co 5s..1958] 104% te Se series C........- 1960; 104% ot 
Lexington Wat Co 54s '40} 99%/101% Ga cettes A......-ces 1949; 103 

W’msport Water 5s__.1952! 1034/1105 






































57 William St. 


Chain Store Securities 





BURR & COMPANY INc. 


Chicago - NEW YORK — Boston 








Chain Store Stocks 



















































Par; Bid Ask Par, Bid ,; Ask 

Berland Shoe Stores --.-- * 14 16 Kress (S H) 6% nef. ----- 11 12% 

7% preferred. .-.---.- 100; 99 .-||Lerner Stores pref-.----. 100} 1084%4/110% 
B-G Foods Inc com..-.-.-- 5 5%||\Melville Shoe— 
Bickfords Inc..........- *, 14%) 15 414% preferred -.--- 100; 122 {125 

$2.50 conv pref..--.--- *| 35%! 38 Miller (I) Sons com. _--- * 8 9 
Bohack (H C) common..* 94%} 10 6%% preferred - - - - - 100; 37 42 

7% preferred....-..100) 51 55%||Murphy (G C) $5 pref.100| 103% py 
Diamond Shoe pref_...-100) 10444/106 %/||Neisner Bros pref... --- 100; 105 {112 
Edison Bros Stores pref 100; 170 /|180 
Fishman (M H) Stores._.*| 18%] 20 Reeves (Daniel) pref..100] 105 ite 

Pre@errvea.. .<ccce-se 100} 103 ..||/ Rose 5-10-25c Stores. .--- 5} 100 me 
Green (H L) 7% pref..100|} 100 ..|/Sehiff Co preferred... .100} 105 le 
Katz Drug preferred - - - .- *| 106 ..|} United Cigar Sts 6% pf.100| 21%) 24% 
Kobacker Stores - - . - ---- * 12 15 GS plGr GG0B....-cncce- 21 24 

7% preferred ------- 100} 90 ..||U 8S Stores preferred - ..100 44%| 7 

Sugar Stocks 
Par, Bid | Ask Par} Bid | Ask} 

Cache La Poudre Co_...20| 24%) 25%||Savannah Sugar Ref-_---- *| 138 dia 
Eastern Sugar Assoc. .-.-.-- 1; 23 24% 7% preferred. -.-.-.-... 100} 138 /|143 

Pretetrves . occccescesse 1; 36 37 &||West Indies Sugar Corp..1 3%| 4% 
Haytian Corp Amer..-.-- * Ye 1 





For footnotes see page 1706. 
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SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 





NEW YORK 














HAnover 2-8780 


REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES 


RIGHTS 


M. 8S. Wein & Co. 


Established 1919 


Members of the New York Security Dealers Assn. 
25 BROAD ST., N. Y¥ 


Los Angeles, Cal. 


' Teletype N Y¥ 1-1397 











‘New Y 


Climax Molybdenum Co. 
Sylvania Industrial Corp. 


C. E. UNTERBERG & CO. 


ork Security Dealers Association 
Members) Commodity Exchange, Inc. 
61 Broadway, New York Owens Sree eee 


Teletype N. Y. 


1-1666 














A COMPREHENSIVE SERVICE 
the 
Overthe-Gounter Market 





Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 
Bell System Teletype NY 1-1493 


Members New York Security Dealers Association 


Tel. BArclay 7-0700 








Industrial Stocks 





























Par Ask Per Btd Ask 
Amer Air Lines Inc vtec. 934) 10%4||Macfadden Publica com... ®° 11%] 12% 
American Arch.......-. 635 ‘ine 0 66%] 68% 
American Book... -.-.-- 100; 70 73 Maytag warrants........- 2%) 3 
American Hard Rubber— Merck & Co Inc com....- lj 3il 33 
8% cumul preferred._.-.| 107 /j111 6% preferred_...- 100; 112%/}114% 
American Hardware....25| 32%] 37 ock Judson & Voehringer 
Amer Maize Products....*} 18%/ 20% EP 100} 102%] -- 
American Mfg.......- 1 3944) 40%!|| National Casket... ..-. *| 46 50 
ee 1 76 8 ee EPs *; 110 ni 
American Republics com-.* 7%) 7%i| Nat Paper & Type com..-.- 3M%l 5 
Andian National Corp._._*| 44%! 46% 5% preferred... -. 100; __ in 
Art Metal Construction_10} 20%/ 214%/||New Haven Clock pf__.100) 8&5 ate 
Beneficial Indus Loan pf_*| 52%) 54 Northwestern Yeast...100/ 87 me 
Bowman-Biltmore Hotels Norwich Pharmacal-_-.-...- 5} 45 47 
lst preferred___.._.~ 100 33%} 5 - 3° | ees *| 622 24 
Celanese com..*} 27 29 Ohio Match Co .........-. 154] 16% 
TE 122 /|126 Pathe Film 7% pref...-.-.- *' 102 {106 
Climax Molybdenum....*| 40%{| 4244||Petroleum Conversion..-.1 2%1 3% 
Columbia Baking com....| 12%] 14%//|Publication Corp com....*| 40 43 
ee ee en, an encead 25 27 $7 Ist preferred... 100}; 102 {106 
Columbia Broadcasting A 7 258 59%4||Remington Arms com....* 4 5 
hd wines 257%| 59%4/||Scovill Mfg..........-- 25] 742%} 44% 
Crowell Pub Co com_.-..- *| 754 56 Singer Manufacturing._.100/7334 [338 
$7 preferred_._.____- 108%} --. ||Sparta Foundry common..| 22%4| 24 
Dentists’ Supply Co of N ¥ 56 59 ||Standard Cap & Seal_-.--- 5] 38 40 
Dictaphone Corp......-- 60 63 |iStandard Screw.....-- 100}; 149%] _. 
Ele STS i60 119 ._. ||Stromberg-Carlson Tel Mtg 11 12 
Dixon (Jos) Crucible_..100} 5344] 574||Sylvania Indus Corp... 30%] 31% 
Doehler Die Casting pref.*} 10144| -. |/Taylor Milling Corp._-_-.- *| 17 19 
TE 50}; 51%! -. |i/Taylor Wharton Iron & 
Douglas Shoe preferred _ 100 22 25 BEGET Glsncasoessece a 9%} 10% 
Cf IEE 71 74 Trico Products Corp. .-.-.- *| 44%1 45% 
Flour Mills of America. ..* 1%} 1%||Tubize Chatillon cum pf.10 8 1113 
Foundation Co— Unexcelled Mfg Co_.-_-.~ 10 2u%1 2% 
Foreign shares ...-..-. * 4 5 United Merch & Mfgcom *| 13%] 14% 
American shares... .. * 4%| 5%||Un Plece Dye Wks pf..100 Sil4}i 10 
Gair dh gg Co com....* 55% %||Warren Northam— 
ST *| 35%] 3834 $3 conv preferred. ---- +; 40 ois 
Gen Fireproofing $7 pf_100/ 102 .. |}Welch Grape Juice pref.100) 103 ; 
Golden Cycle Corp... 10} 40%| 4314||\West Va Pulp & Papcom.*;} 18%] 19% 
Graton & Knight com_...* 54l 7 Dt. odesdsncam 100} 102%4j|104% 
i RE pea 100; 69 .. |} West Dairies Inc com vt c- 5Ml 6% 
Great Lakes SS Cocom...| 43 45 $3 cum preferred....---.. 36 37% 
Great Northern Paper..25) 31 34 White (S S) Dental Mfg.20} 18%] 19% 
Kildun Mining Corp... - 1 13%} 2 White Rock Min Spring— 
Lawrence Port! Cement 100} 27 29 $7 ist preferred... _- 100} 100 ae 
Lord & Taylor com._...100} 250 .. ||Wileox-Gibbs common..50} 26 33 
Ist 6% preferred__..100) 110 .. ||WJR The Goodwill Station} 34%] 36% 
2d 8% preferred____. 100} 120 .. ||Worcester Salt_.....-- 100} 55 60 
Young (J 8) Co com...100; 120 {124 
7% preferred......- 100} 126 ~ 
Miscellaneous Bonds 
Btd Ask Rtd Ask 
American Tobacco 48.1951} 111 | Haytian Corp 8s....- 1938} f17 lag 
Am Wire Fabrics 7s_.1942| 98% 101. Home Owners’ Loan Corp 
Arnold Print Works ees Aug 15 1937} 101.11/101.15 
Ist s f 644s_...._-- 1941; 49 51 Oe « pinvbndial Aug 15 1938] 102.15)102.19 
Bear Mountain-Hudson | PE June 1 1939) 101.8/101.11 
River Bridge 7s__..1953] 103 .. ||Journal or comm 648.1937] 80 85 
Chicago Stock Yds 5s.1961} 102%| —. || Kelsey Hayes Wheel Co— 
Commercial Invest Trust— Conv deb 6s_....-- 1948} 1084%4/110% 
Debenture 3}48_...1951| 104 |10414||Martin (Glenn L) conv 
Consolidated Oil 3 348.1951} 9814] 98% WR a ee EE 1939] 106%|107% 
ContinentalRoll&Steel Fdy Merchants Refrig 6s..1937| 98 es 
Ist convs f6s_____- 1940} 985<| 99%<|| Nat Radiator 5s_..._- 1946] 46%] 48% 
Cudahy Pack conv 48.1950] 103% 103: 1 N Y Shipbuilding 58..1946) 95 97 
lst 3348..........- 1955) 1024 |102 || Reynolds Investing 5s 1948] 8814} 90 
Deep Rock Oil 7s.-.-1937| /73 | 75 ||Scoville Mtg 5448_...1945| 1064/1074 
Federal Farm Mtge Corp— Std Tex Prod Ist 66s as’'42} fil 13 
aes Sept 11939] 101.8|101.11)|Struth Wells Titus 6448 °43) 86 —_ 
Gen Mtrs Accept 3s, .1946;) 102 ‘6 102 || Witherbee Sherman 68 '44| £1544] 17% 
a debenture 3/48, ---1951) 102%6|1027s|| Woodward Iron 5s....1952| /65 67 



































Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, Incorporated 


BOwling Green 9-1420 











Investing Companies 






































Par| Bia Ask Par| Bta Ask 
Administered Fund...-.. *; 18.25] 19.32||Investors Fund of Amer... 98] 1.12 
Affiliated Fund Inc com..| 2.06] 2.26/|Invest Co of Amercom 10) 45 nines 
Amerex Holding Corp...*| 23%| 24% 7% preferred......... *| 45 seta 
Amer Business Shares...1} 1.20}; 1.31)||Investors Fund C......-.. 111.86)114.12 
Amer & Continental Corp.{ 12 12% ||Investment Tr of N Y...* i 
Amer General Equities Inc} 1.11] 1.24|/|Keystone Cust Fd Inc B-3.| 23.96) 26.27 
Am Insurance Stock Corp* 4% 4%4||Major Shares Corp...... ° ees 
Assoc Stand Oil Shares. ..2 614 7 Maryland Fund Inc com..| 9.87] 10. 68 
Bankers Nat Invest Corp * 4\4 4°%<{||Mass Investors Trust....1/ 28.24) 29.96 
Basic Industry Shares...*| 4.97} -.--||/Mutual Invest Fund....1| 16.47) 18.00 
British Type Invest A...1 26 .46|| Nation Wide Securities..1} 4.64) 4.74 
Broad St Invest Co Inc. -.-| 33.29) 35.60 Voting trust certificates - 2.03; 2.19 
Bullock Fund Ltd... .-..-. 1} 19%] 21% )//N Y Bank Trust Shares--. 4 aed 
Canadian Inv Fund Ltd._1| 4.30; 4.70||No Amer Bond Trustctfs.| 63%) 67% 
Central Nat Corp cl A...*| 40 46 No Amer Tr Shares 1953..| 2.75] —.-. 
. > aa ° 4 6 Bates BO wccoceccescs EE acne 
Century Trust Shares...*| 26.59) 28.60 BEteEs 1GGG. cacccceccese RR 
Continental Shares pref 13%] 14% ks a 
Corporate Trust Shares... 2.91]  .._ _||Northern Securities...100| 70 80 
Be Mihancesseeseees 2.81] ..-~.||Pacific Southern Inv pref..° 43 45 
Accumulative series....| 2.81} --.-- RE Inti inkel deemed 17%} 18% 
Series AA mod._....... San saad ) ae 3% 44 
Series ACC mod......-. 3.57 _..||/Plymouth Fund Ine A. ide 1.01} 1.12 
Crum & Forster Ins _ 10} 28% 30 44||Quarterly Inc Shares._.25c} 1.75) 1.92 
8% preferred....... 115 _...||)Representative Trust Shs.| 13.72] 14.22 
Common B menesoees 10} 36 38 Republic Investors Fund.5; 4.95) 5.25 
7% ES 110 _...||Royalties Management. - - le 34 
Cumulative Trust Shares.*} 6.32} —...-.||Selected Amer Shares Inc. 1.75} 1.91 
Deposited Bank Shs serA.| 2.61} 2.90/|Selected American Shares.|; 3.97}; ---.-. 
Deposited Insur Shs A....| 3.75} —-.--.||Selected Cumulative Shs..} 10.19) --.-.-. 
Deposited Insur Sh ser B_.| 3.64!) 4.05/)|Selected Income Shares...) 5.37 Soa 
Diversified Trustee Shs B.| 11%] ---- 24 25% 
Sees Pe 4.95| 5.30)|Spencer Trask Fund.....*/721.36) 22.35 
Sern ery ee oes 7.45) 8.25/)|Standard Am Trust Shares}; 4.25; 4.50 
Dividend Shares... _. 25c; 1.82] 1.98)\|Standard Utilities Inc...*| 1.13) 1.22 
Equit Inv Corp (Mass)..5 32.63 35.06) |State Street Inv Corp....*/111.99; -—.-- 
Equity Corp cv pref_.__- 1} 40%) 43%||Super CorpofAmTrShsA; 4.10 a 
Fidelity Fund Inc_.....- *| 29.34] 31.60 ae a err i 
Fixed Trust Shares A.__.*/ 12.80); —.-- ea ee FF 7 
neogsnéentibGoonnedaed c—UU;} ,lh[? eS eee ae nt én 
Foundation Trust Shares A| 5.05] 5.35 2 EE EEA x= 
Fundamental Investors Inc} 24.62} 26.21}} De.............----.. iste 
oeesnaeates Ty Charts 4. 6.39) 7.13 pemamaee’ ioane PEE ETEPE * 14.53} 15.80 
a ee me 5.84) ____||Trustee Standard Invest C} 3.07} ---.- 
oun ——e— ), wat Be 9 CReeie Ore + ser 
Group Securities— — Standard OllShs A; 7.03] -..-. 
Agricultural shares... .. FF Get ge Rice meeeE: tt i= 
Automobile shares.._.. 1.56} 1.69 mremnnd Amer Bank Shs B; 1.16; 1.28 
Building shares__...... 1.95} 2.11]|/Trusteed Industry Shares.| 1.47) 1.63 
Chemical shares._._... 1.67 1.75!) Trusteed N Y Bank Shares 1.72 1.95 
Food shares........... 1.06] 1.16||}U0 8S El Lt & Pr Shares A_.| 20%) 20% 
Investing shares. ...... 1.48] 1.61 SOR he, Gee 3.14] 3.24 
Merchandise shares_...| 1.41 1.53 Voting trust ctfs....... 1.27} 1.35 
Mining shares.....__.- 1.57} 1.70|}Un N Y Bank Trust C 3... 3% 4% 
Petroleum shares____.. 1.24} 1.36)}Un N Y Tr Shs se rF_..-.. 2 2% 
RR Equipment shares_.| 1.37) 1.49||Wellington Fund... ..-- 19.46} 21.33 
Steel shares.__........ 1.74} 1.89 
Tobacco shares________ 1.25) 1.36}|Investm’t Banking Corps 
Guardian Inv Trust com.* 1% 1%<||Bancamerica-Blair Corp-. 6% 7% 
ECR 23 24 First Boston Corp...-..-- 44 45% 
Huron Holding Corp... A5 .60)||Schoellkopf, Hutton & 
Incorporated Investors..*| 26.16/ 28.13 Pomeroy Inc com..-.-- 6% 7% 
tSoviet Government Bonds 
Bta Ask Bta Ask 
Union of Soviet Soc Repu | | | Union of Soviet Soo Repu 
7% gold rouble____1943! 86.62! 91.22 10% gold oe ae ST 40s sane 




















* No par value, a [nterchangeable. > Basis price. ¢ Registered coupon (serial). 


a Coupon. / Flat price. w 4 When issued. 


York Curb Exchange. 


t Now listed on New York Stock Exchinge. 
$ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
z Correction —The securities shown below were incorrectly reported in last week’s 


issue. 


anty, 360-365. 


Insurance Companies—Homestead Fire, 21! 


4-22% 


Southern Fire, 


Brooklyn, 122-127. 
25-27. 


z Ex-dividend. y Now selling on New 


The following prices indicate the corrected _— for Friday, Sept. 4: 


N. Y. Trust Companies—Bronx County, 954-104 Guar- 








CURRENT NOTICES 


—Price structure improvement of Los Angeles real estate bond issues 
during the past month was general throughout most of the entire list, each 
of the individual classification of bonds, with the exception of apartment 


issues, scoring gains ranging from 1.5 


% to 3.6%. 


The apartment group was somewhat unsettled with the classification as 
a Whole easing off fractionally less than 1%. 
The index of fifty representative bonds, prepared by Griffith-Wagenseller 


& Durst showed a gain of 2% 


for the average. 


—Carver & Company, Incorporated, of Boston, announce that William 


Ss. 


Prescott has been admitted to an interest in that firm. Mr. Prescott 


who has been connected with the Trading Department of Rhoades & Co. 


since 1932, will act as joint manager, with Theodore F. 


Trading Department of Carver & Company. 
—The Wall Street Centre of New York University at 90 Trinity Place, 
this City, announces for the coming year a course in Commodity Markets 
to be given by Mr. Hilding Anderson of the firm of Carl M. Loeb & Co. 
This class will be held Tuesday evenings from 5:15 to 7:00. 
begins Sept. 14 and lectures start Sept. 22. 
—Walter S. Einstein has become associated with H. G. Einstein & Com- 


pany, members of the New York Stock Exchange. 
He was a member of the New York Stock 


brother of H. 


G. Einstein. 


Eldracher, of the 


Registration 


Mr. Einstein is a 


Exchange from 1922 until this year, and was formerly a partner of E. A. 


Pierce & Co. 
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Quotations on Over-the-Counter Securities— 
Friday Sept. 11—Concluded 





Foreign Unlisted Dollar Bonds 









































By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
oe See En ID ee Fe. .codachdbnecceoce 25 


BO oe RR erg eie tp oe a 12% 
50 John B. Stetson Co. common, no par..........---.------------------ 17 

2 Continental Passenger Ry. Co., par $50_.......................-.--.. 27% 
2 Germantown Passenger Ry. Co., par $50......-..-------------------- 27% 


By A. J. Wright & Co., Buffalo: 





























Bid , Ask Bia Ask Sh 
Aphats 90 000... ea 1946} f22 | 24 ||Hait! 6% ......---- 1953} 97 , -- ares __ Stocks S per Share 
Antioquia 8% ....... 1946] £31 | 34 ||Hansa SS 6s stamped_1939/ £40 -. | 10 Zenda Gold Mines. ..............--.---0----------------+-------- $0. 
Bank of Colombia 7 % - 3967 i 2 ! is Gourtne & yo aed ~ — 139 -- 
Bank of Colombia 7% - 20 2 ungarian ut 7s" : hit 
Barranquilla 86'35-40-46-48] 18 s| 21 }s||Hungarlan Discount & Ex-| THE PARIS BOURSE 
Bavaria 6s to_....--. 244] : change Bank 78. - -- -- 
areas a8 Palatinate oe Huneatian defaulted coups| 20 | 40 Quotations of representative stocks as received by cable 
Cit 7% to.......ca« : £20 21 % Hungarian Ital Bk 768 °32 "32 a -. | each day of the past week: 
Bogo om 6%s'"4 15 5 er Steel 6s... ...- p o< 
ta (Colotabia) 6484 415% 16 ugoslavia 56........ sone 38 39% Sept. 5 Sept. 7 Se pt. 8 Sept. 9 Sept. 10 Sept. 11 
tn (Republic) Rs. ‘eer S7% 7% Coupons ee SAA 55 -- Francs Francs Francs Francs Francs Francs 
aetie anae CaP ER 1958} /5%| 6%||Koholyt 64s_.....-- f23%| -- FE eee 6,025 6,000 5,900 5,900 5,800 
73 ln de 1969} /5%| 64|)/Land M Bk Warsaw 8s ‘41; /36 -- | Banque de Paris et Des Pays Bas 640 643 639 648 ---- 
a aah aly 1940} /6%| 8s||Leipzig O'land Pr 64s '46) f27 -- Banque de I'Union Parisienne. -_ 232 230 228 228 o=- 
Brandenburg Elec 68..1953| f22 | 23 %||Leipzig Trade Fair 78.1953) /27 -- | Canadian Pacific. ............. wih ha 190 192 190 196 
Brazil funding 5% 1931-51} 67 | 68 ——— Power Light & Canal de Suez cap...... ...... 19,350 19,500 19,500 19,200 19,500 
Brazil funding scrip... .-. S69 ia Waele ¥ iicececoen« 1948; f24 | - Cle Distr. d'Electricitie____.._- 638 639 622 ‘635 sade 
Bremen (Germany) 78 '35}) f25 | 30 ||Mannheim & Palat 78.1941; /244| _ -- Cle Generale d'Electricitie.___. 850 850 820 820 820 
tl paca ec fi9 | 21 44]|Meridionale Elec 7s...1957) 65 71 Cie Generale Transatlantique- - - 19 19 20 18 18 
a 777 Hungarian Bank Montevideo 6s. .....- 1959) f55 -- oY ees Pee re 295 295 285 291 ss elias 
PEN le EM 2| f3l on Tduadisdsoccescusckenn Coe a. Nationale d’Escompte 615 610 610 600 éaftite 
prewan Coal Ind Corp— Munich 78 to.....-..- 1945) /f24 25% OOF Separate 71 75 75 72 75 
Si diatthdistaie natasha 1953) /28 .. |}/Munie Bk pate 7s to "45) f2z 24 Sousincen ed Bs Ba fT ES 132 138 134 133 IN 
Buenos Aires scrip... .-- s49% 514] Municipal Gas & Elec Corp Credit Commercial de France... 356 351 352 353 ee 
Burmeister & Wain 68.1940) fill 114 Recklinghausen 78..1947} 2344; -- | Credit Lyonnaise..__..___.___. 1,110 1,130 1,110 1,120 °° & 1,100 
Caldus (Columbia) 7%s °46] s10%] 11 Nassau Landbank 6 \s 38) f24%| -- Eaux Lyonnaise cap.... __.... tee 910 910 930 910 
Cali (Colombia) 7%..1947| f12\4| 12%||Natl Bank Panama 64% Energie Electrique du Nord... 232 243 236 239 beug 
Callao (Peru) 736 %-- 1944 flo 10 34 7% > yee 1946-1947) /86 6 Energie Electrique du Littoral_. 463 463 460 462 Ju. 
Cauca Valley 7 4s....1946) fi0\4] 11 CC & D7....1948-1949) “54 =< Ds ocatetesssdweeceke HOLI- 432 437 432 443 oce- 
Ceara (Brazil) 8%....1947| /3 6 ||Nat Central Savings Bk of 8 Seer DAY 800 820 810 830 820 
Chile, Gov. 6s assented._.| fi4'4| 15\%]|| Hungary 7%s-_-.--- — [28 to, 2 Bit ar @ Uencnegsdunante 649 648 635 645 with 
SOT OTE yi4\%]| 15%1}) National Hungarian & no ak, ,§ SOE 640 636 630 630 =-- 
Chilean Nitrate 5s....1968} 68 | 70 Mtge 7%.....---- f29 eo | SS céivesdcoceceons pitt 356 351 346 342 
City Savings Bank, Buda- Nerth German Lloyd 6s ots [9S be 97% Pathe SI oscts:0h, diternneieenilhdtneen times 14 14 14 13,50 —r 
a 1068) £28 | -- Hh Bicoceeccecenees- 53 39) 54% itt Nlntnaukinidindns 1,031 1,060 1,036 16,56 sensi 
Columbia scrip issue of '33| £73 75 ||Oberpfals Elec $4677 “1988 J22 | 25 Rentes, Perpetual 3% .._...... 66.00 65.90 65.50 65.60 65.40 
Issue of 1934 4%_..1946| f51%] 53 —— 7% moemees GF, ING cece cecccose ---- 63.75 63.40 63.30 63.00 
Cordoba 7s stamped..1937| f57%| -- |] to.......------.-- 1945) f22 | 24 Rentes 4%, 1918............. .... 64.00 63.70 63.60 63.40 
78 stamped._...... 1957] f5l%qj 52% ne 5% Docceenss fo0 o0 Rentes 444%, 1932 A......... 69.60 69.50 69.00 68.90 68.50 
Costa Rica funding 5% °51| 46 50 ||Porto Alegre 7% -.-..-- 1968) /15)4| 164 | Rentes 44%, 1932 B....____- ---- 70.60 70.10 70.10 69.60 
Costa Rica Pac Ry 7 ns 49) f2i 24 Protestant Church (Ger- ‘ meentGs SH. 1WBO. cc ccccccccce 88.25 87.90 87.5 87.70 87.10 
(Lee 1949] f32 | 38 | cS f[23..} 29 | Eee or ae *f:hlhUue tlh 
Cundinamarca 6%s_.1959] /10%]| 11'4]||/Prov Bk Westphalia 6s °33 f30 i” Saint Gobain C & C._.......... 1,123 1,148 1,116 ane ante 
Dortmuna Mun Util 6s "48| £23'%| 25%||Prov Bk Westphalia 6s "36; /26 25 I 835 838 835 825 saan 
Duesseldorf 7s to... .. 1945) f22 | 24 ||Rhine Westph Elec 7% °36) £39 's| 414 | Societe Francaise Ford_.__.__. we». 33 32 31 31 
Duisburg 7% to... ..-- 1945} f22 | 24 ||Rio de Janeiro 6% -...1933| /15}9| 16%4 | Societe Generale Fonciere_____- 90 91 90 90 anne 
East Prussian Pow 68.1953} f22 | 24 ||/Rom Cath Church 6}4s ‘46) /23}9| 25's | Societe Lyonnaise___...__.____. 913 922 912 915 pai sf 
Electric Pr (Germ) 648 '50) 24%] 25'44||R C Church Welfare 7s "46) /22's| 249 | Societe Marselllaise._.._______ 502 503 501 500 vegan 
ee 1953} f24%} 26 Roya) Dutch 4s-_-.-~.-- 1945) 15539|158}9 | Tubize Artificial Silk, pref.___- 58 60 59 60 eign 
masesena Mortgage & In- iSaarbruecken M Bk 6s ‘47; / 22 -- Union d'Eelectricitie. ......._- 307 305 303 308 * Sabet 
vestment 7 }4s..-.-- 1966} 25 -. ||Salvador 7%-----.--- 1957) /39 WFR 66 bccscecctesssoe 37 37 37 37 wale 
Frankfurt 7s to....-- 1945} 23 25 i\Salvador 7% ctf of dep "57! /35%4 36 \4 t Ex-dividend 
French Govt 544s----1937! 160 . |Salvador 4% scrip. -..----- fil | 13 ‘ 
hee oat Nat Mail SS oo ae 148 1154 — tharina (Brazil) 720 a1 
elsenkirchen Min 63.1934] f72 | 78 || 8%...--.--------- : 
German Atl Cable 7s_.1945| (28 | 30 ||Santa ve 7s stamped _.1942 fee 61% CI THE BERLIN STOCK EXCHANGE 
German Building & Land-| j=| # || Serip..-..------------ ‘ =< 
waen Sones & 1 ST cnudl on ss ‘Sciaaas tacieeal Tiex| 113 ! ne prices of representative stocks as received by cable 
German defaulted coupons Sao Paulo (Brazil) 68.1943) f15's| 16% | Cach day of the past week: 
July to Dee 1933___...- S56 _. |}/Saxon Pub Works 7s..1945| f25'4 “o Sept. Sept. Sept. Sept. Sept. Sept. 
Jan to June 1934___.... £38 SEIS Sa ee 1961} f23%} -- 5 7 8 9 10 11 
July 1934 to June 1936. .} /29 30 Saxon State Mtge 6s..1947| /26 28 Per Cent of Par 
July to Aug 1936.....-- f28 | 30 oe G..cccccceee 1956 1 Rw 39/4 | Allgemeine Elektrizitaets-Geselischaft-- —_. 36 at 36 36 35 36 
German scrip..........-- s7%l 8 coupons... .....- ®)} -- | Berliner Handels-Geselischaft (6%)........ 121 we to = 2. oe 
German y 20 50] -- — & Halse deb 68. = 3401100 « ie Berliner Kraft &. Ldeht (8%). ccccccccccs 152 66 ee: a 
man * > JL Beaman nnn nnn nn eee= 2 mmerz'un vat-Bank A. G........-.. aah 
Dec 1934 stamped__._- 9%) 9% || Stettin Pub Util 737271946 f23 | 24)4 | Dessauer Gas fo ahem teat a Natalia 106 ha 105 105 108 105 
Apr 15°35 to Apr 15°36_| /18%| 1944||Stinnes 7s unstamped_1936) /67 -- | Deutsche Bank und Disconto-Geselischaft.. 99 mi 98 98 98 98 
German Young Coupons 78 unstam ped -.--.-.- 1946) f55 -- | Deutsche Erdoel (4%)........-.........- 123 a 2 we 2. we 
12-1-34 stamped_______ fi2 | 12%|/Toho Electric 7s. .-.-- 1955; 94 | 95% | Deutsche Reichsbahn (German Rys) pf 7% -.123 im ee ee a 
Jur> 1°35 to June 1 '36_| f14%/] 15%|/Tolima 7s..-...-.--..-- 1947) f10%4) 11 og a tg A eli 99 P 98 98 98 98 
Graz (Austria) 8s___ -- 1954) 98 .. |{Tueuman City 78....1951) 97 -- tn Amen 0 SU art Rancetdiiedecwind 161 - 160 160 162 162 
Gt Brit & Ireland 544s '37/ 108 /108%4|/Tucuman Prov 78...-1950) %7}/ 98% , Gestuerel (6%) .....-....---.-.-........ 135 -. 1384 133 1338 £133 
SITIES Seat 1960-1990} 11834/11944 ||/United Steamshiv 63--1937} 99 [1003 | Hamburg Elektrizitactswerke............. 143 .. 145 145 145 144 
Guatemala 88 1948. - —-—- f40 ri Unterelbe Bioctee 68. a A Tine ER TT RRR SEER rp 7 eer 14 14 14 13 
Hanover Harz Water ks esten Elec Ry 78-.-- <: ‘ Mannesmann Roehren................--. a 
ee ee 1957 23 | 25 lI Wurtemberg 7s to....1945| 724 | 26 | Mannesmann Roehren...........--------- meg ee BB Rs a, 
il ill  a la Re 183 —e -e Sl 
For footnotes see page 1706. Rheinische Braunkohle (8%)............. _. i 5 a “yd 
I 174 ~ t.. ee ee 
ee Ge GD ON Sh on cededcoscndtous 187 pe 186 186 187 188 








AUCTION SALES 


The following securities were sold at auction on Wednesday CURRENT NOTICES 
of the current week: —Bear, Stearns & Co., members New York Stock Exchange, announce 
i . that Dr. Franz B. Wolf, who for 12 years was financial editor of the Frank |, 
By Adrian H. Muller & Son, New York: furter Zeitung of Frankfurt, Germany, and editor of that newspaper's 

















Shares Stocks $ per Share | year-book, has become associated with them in their Investment ‘Service 
10 Bowman-Biltmore Hotels Corp. (N. Y.) common, no par.............- $2 lot | Department. 

By R. L. Day & Co., Boston: —Tobey & Kirk, members of the New York Stock Exchange, have 

Pm opened an uptown New York branch office at 50 East 42nd Street. The 
Shares Stocks S$ per Share ffice will be ion t of Harold C. W 
14 Rockland Trust Co., Rockland, Mass., par $100_........--.-.---.---... 165% new oltice Wi under © co-management 0 aro . olcott and 
6 Grinnell Manufacturing Co., par $100......-...-.-.-.-.---...~---~-ee 2% Llewellyn G. Ross. 
20 Old Colony Trust Associates ---~-.-.-..------------------------------ 4 —The Trust Company of North America, 115 Broadway, New York 
EE ere a a ee 24 : . canal oe ov i . 

10 F all River Gas Works. gy 4 ae he NE 19% City, is distributing a leaflet concerning ‘Trading in Bonds of Bankrupt 
1,500 Cherokee Oil & Gas Co. of Okla., par $1; 7,000 The Combination Min- Corporations” covering topics of interest to. security dealers and brokers. 

ing & Milling Co., par lic.; 2,000 Bras d’Or Gold & Copper Mining Co., a * , * 

par $1; 1,000 Vulture Development Co., par $1; 1,100 Standard Salt Co.., . Colyer, Robinson & Company, Inc., 1180 Raymond Blvd., Newark, 

par $5; 2,500 The Gold Channel Mining Co., par $1; 166 Memphis- ~Torpedo N. J., is distributing a summary of the available actual New Jersey state, 

Mines Corp.: 50 Weeks-Alberta Oil Associates A, ae oes 50 a Utili- county and municipal bonds offered as of September 1, 1936. 

n Ro - : j ; 

ties Shares Corp. common: 32 Consolida ted Amer wareay te ae Pest lot —Edward F. Van Tassell, Jr., formerly with Dominick and Dominick, 

26 Family Products Corp. class A; 13 Family Products Corp. common; 25 25-40 has become associated with Ira Haupt & Company, members New York 
Miltiades Melachrino Cigarette Corp. common-.--.-...-.-----------.---- we toy Stock Exchange, in the Public Utility Bond Department. 

& ‘ ‘ ec ° MY, is ie ee es ieee sc a ek vA _— . 

5 Regal Shoe Co. preferred, par SiW....---.-- “re —Sherwood & Merrifield, Inc., 40 Wall St., New York City, are issuing 

Bonds— A tae 08 000: Patents Per Cent | for free distribution a circular on bonds of municipalities located in the 
3 5-10 Tax Securities Corp. participating common, 2 eters burg “spare ‘ : “ 

‘Bond & Mortgage Bond Shares; 500 Harrison Powell Holding Co. Bond State of New York, yielding from 1.30% - 4.00%. 
GEES. .. « Kcccdicdedcccdbdcundssdcianoccectegssnssonsesananqbhesedians $9 lot —John E. Sloane & Co., 41 Broad St., this city, have issued their monthly 
$700 The King Edward Hotel Co., Ltd., 7s, March 1944; series A eee ne summary of comparative earnings of 89 leading railroads for the first 

March 1932 & subsequent OD. 2 ~ 2 - 2 ee ee ee rer renter reae o Ua seven months of 1936. 

By Crockett & Co., Boston: —B. W. Pizzini & Co., 52 Broadway, this city, has prepared a circular 
Shares Stocks $ per Share | describing the guaranteed stocks of the Delaware, Lackawanna & Western 
1 Pittsburgh & North Adams RR., » bar byeg oe one nnn nen an - +--+ ------ R. R. Co. 

SS ae ee eo dace de ukbaeeuse eal —Charles F. Hibbard, III, has joined the Statistical Department of 
25 Merrimack Manufacturing Co. preferred, par $100.------------------- 4614 | Swart, Brent & Co., Inc., and will specialize in water works securities. 
>5 Dwight Manufacturing Co., par $12.50_...--.---.-------------------- 15 = a : 
yt ag ol es Gen ee rr en cles $6.50 lot | James Talcott, Inc., has been appointed Factor for Algonquin Mills 
11 The Frinck Corp. preferred, and 4 common--.-.-.-....------------------ $5 lot | Corporation, Bridgeport, Conn., manufacturers of sportswear. 
50 =. — — BY om th paige Bh aN a Re ae 1334 ——-George M. Tiedeck has become associated with Weed. Hall & Co. as 
18 Unite erchants PS eoceqeseessesesorerese , - he : 3 _— , , 
28 Saco Lowell Shops 2d preferred, par $100......-.---------------.---- 283, | head of the Trading stearate in their Detroit office. 

Bonds— Per Cent —-Hornblower & Weeks, 40 Wall St:, New York City, have prepared a 

: 93 study of automobile accessory stocks. 





$2,000 Amoskeag Mfg. Co. 6s, Jan. 1 1948--.--------------------------- 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The Securities and Exchange Commission on Sept. 9 
announced the filing of 20 additional registration statements 
(Nos. 2431-2450, inclusive) under the urities Act. The 
total involved is $91,007,356.75, all of which represents 
new issues. 














No. of Issues Type Total 
19 Commercial and industrial. .............- $81,007 356.75 
1 Investment trust......................-. 10,000, 00 


The total includes the following issues for which releases 


have been published: 

American Chain Co., Inc.—110,000 shares of $100 par value 5% 
cumulative convertible preferred stock and common stock. for conversion 
of the preferred (see details in V. 143, p. 1549). (Docket No. 2-2442, 
Form A-2, included in Release No. 1013.) 

Cumberland County Power & Light Co.—$9,500,000 of first mortgage 
bonds due 1966 and 10,000 shares of $100 par value cumulative preferred 
capital stock (see details on subsequent page). (Docket No. 2-2445, 
Form A-2, included in release No. 1016.) 

Gulf States Utilities Co.—$17 300,000 of first mortgage and refunding 
bonds, series C, 4% due Oct. 1, 1966, and $4,000,000 of 10-year 4%% 
debentures due Oct. 1, 1946 (see details on aa pages). (Docket 
No. 2-2449, Form A-2, included in Release No. 1017.) 


Other issues included in the total are as follows: 


Peoples Bridge Corp. (2-2431, Form A-2) of N. Y. City, has filed a 
registration statement covering $300,000 of first collateral lien 5% sinking 
fund bonds, due Aug. 1, 1946. The net proceeds are to be used to retire 
first lien 6%% sinking fund gold bonds; to retire general lien 7% sinking 
fund gold bonds; for advances to Peoples Bridge Co. of Harrisburg, Pa., 
for retirement of notes payable and additions and improvements to the 
Walnut Street Bridge; and for other corporate purposes. Stemmler & Co. 
of N. Y. City, is the principal underwriter. ercy Ingalls of N. Y. City 
is President. Filed Aug. 28, 1936. 

(The) Ryan Aeronautical Co. (2-2432, Form A-1), of San Diego, 
Calif., has filed a registration statement covering 208,070 shares ($1 par) 
common stock, of which 193,070 shares are outstanding and 15,000 shares 
are to be offered to employees of the company and its subsidiary, Ryan 
School of Aeronautics, at $1.12 a share. The proceeds to the company 
are to be used for general corporate purposes. T. Claude Ryan of San 
Diego is President. Filed Aug. 28, 1936. 

Compressed Industrial Gases, Inc. (2-2433, Form A-2) of Chicago, 
Ill., has filed a registration statement covering 25,000 shares (no par) 
capital stock. ‘The net proceeds are to be used to purchase 5,000 shares 
(no par) capital stock of National Cylinder Gas Co.—Pacific Coast, to 
discharge a bank loan, and for working capital. A. G. Becker & Co., 
Inc., of Chicago, is expected to be the principal underwriter. H. B. 
Pearson of Evanston, Ill., is President. Filed Aug. 28, 1936. 

Stokely Brothers & Co., Inc. (2-2434, Form A-2) of Indianapolis, 
Ind., has filed a registration statement covering 85,000 shares ($1 par) 
common stock. The net proceeds are to be applied to the payment of 
promissory notes, and to the general funds of the company. Wm. B. 
Stokely Jr. of Indianapolis is President. Filed Aug. 28, 1936. 


National Bond & Investment Co. (2-2435, Form A-2) of Chicago, 
Ill., has filed a registration statement covering 60,000 shares of $100 par 
5% cumulative preferred stock, series A, 60,000 common stock warrants 
to be attached to the preferred stock, and 260,000 shares (no par) common 
stock, of which 60,000 shares are reserved for issuance upon exercise of 
the. warrants and 200,000 shares are owned by stockholders. The warrants 
will entitle the holders to purchase, for each share of preferred held, one 
share of common stock from Jan. 2, 1937,, to Oct. 1,.1939, at $30 a share 
prior to Oct. 1, 1937; $33 a share from Oct. 1, 1937, and prior to Oct. 1, 
1939. The net proceeds to the company from the sale of preferred stock, 
and the common stock, upon exercise of the warrants, are to be used 
for general corporate purposes. A. G. Becker & Co., Inc., of Chicago, 
is expected to be one of the principal underwriters, it is stated. Melville 
N. Rothschild of Chicago is President. Filed Aug. 29, 1936. 


Super Mold Corp. of Calif. (2-2436, Form A-1) of Lodi, Calif., has 
filed a registration statement covering 40,000 shares ($10 par) common 
stock, of which 38,400 shares are presently outstanding. W. B. Thurman 
of Lodi is President. Filed Aug. 29, 1936. 

(The) Locke Steel Chain Co. (2-2437, Form A-2) of Bridgeport, 
Conn., has filed a registration statement covering 104,000 shares ($5 par) 
common stock, all of which is outstanding. Hedden & Co., Inc., of New 
York City, is the principal underwriter. D. W. Haggerty of Fairfield, 
Conn., is President. Filed Aug. 29, 1936. 

Magnolia Gold Mining Co. (2-2438, Form A-1) of Denver, Colo., 
has filed a registration statement covering 277,850 shares ($1 par) common 
stock, of which 210,000 shares are to be offered at $1 a share. The re- 
maining 67,850 shares are presently outstanding and the company is 
offering to the holders of these shares opportunity to rescind their pur- 
chases of the stock. All shares received by the company under the plan 
are to be offered to present stockholders at 60 cents a share, and any 
such shares not taken by the stockholders are to be offered to the public 
at $1 a share. The net proceeds to be received by the company are to 
be used for the payment of balance due on properties, improvements and 
enlargement of plant, purchase of equipment, development of property. 
discharge of indebtedness, and for working capital. C. H. Wilson of 
Michigan is President. Filed Aug. 31, 1936. 

Hamilton Depositors Corp. (2-2439, Form C-1) of Denver, Colo., 
has filed a registration statement covering 8,333 1-3 Hamilton Trust 
Share Certificates. EE. A. Jones of Denver is President. Filed Aug. 31, 
1936. 


Standard Life Insurance Co. of Ind. (2-2440, Form A-1) of In- 
dianapolis, Ind., has filed a registration statement covering 25,000 shares 
($20 par) common stock, of which 12,125 shares are presently outstanding 
and 12,875 shares are to be offered publicly at $60 a share. Of the net 
proceeds to be received by the company, $500,000 is to_be used as capital, 
and $619,000 will be used to operate the business. Harry G. Leslie of 
Indianapolis is President. Filed Aug. 31, 1936. 

Texas Hydro Electric Corp. (2-2441, Form A-1) of Seguin, Texas, 
has filed a registration statement covering $1,575,000 of first mortgage 
6% bonds, ser es A, due April 15, 1956, and 14,500 shares (no par) $3.50 
cumulative pP:eferred stock. All of the socurities Deane registered are 
outstanding, it is stated. The proceeds to be received by the company 
from the sale of $89,500 of the bonds which are now held by First National 
Bank, Chicago, as collateral to a demand note of the company, are to be 
applied, together with other funds, to the discharge of the note. Burr 
& Co., Inc., and Swart, Brent & Co., Inc., both of New York City, and 
Patterson, Copeland & Kendall, Inc., of Chicago, are the underwriters. 
Hamilton Allport of Chicago is President. Filed Sept. 1, 1936. 

Wolverine Tube Co. (2-2443, Form A-2) of Detroit, Mich., has filed 
a registeration statement covering 140,000 shares ($2 par) common stock, 
of which 90,000 shares are presently outstanding. The net proceeds to be 
received by the company are to be used for additional plant equipment and 
for working capital. Charles C. Limbocker of Detroit is President. 
Filed Sept. 1, 1936. 

Pittsburgh Steel Co. (2-2444, Form A-2) of Pittsburgh, Pa., has 
filed a registration statement covering 101,400 shares (no par) common 
stock. The stock is to be offered to stockholders of record on or about 
Sept. 22, 1936, through transferable warrants which expire Oct. 19, 1936, 
on the basis of one share for each 2% shares held, at $10 a share. Shares 
not subscribed for by warrant holders will be offered at $10 a share to 


LLL —- 
| 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 











such persons as the board of directors of the company designate, it is 
stated. The net proceeds are to be used for improvements, expansion and 
modernization of the company's manufacturing facilities, or to reimburse 
the treasury for expenditures made for such improvements. Henry A. 
Roemer of Pittsburgh is President. Filed Sept. 2, 1936. 


(The) Trane Co. (2-2446, Form A-1) of La Crosse, Wis., has filed 
a registration statement covering 3,000 shares ($100 par) 6% preferred 
stock, to be offered at par. The poo F pee gw are to be applied to the 
redemption of outstanding preferred st and to working capital. Barne 
Johnson & OCo. of La Crosse and Chicago is the underwriter. Reuben.N. 
Trane of La Crosse is President. Filed Sept. 2, 1936. 


Commercial Banking Corp. (2-2447, form A-2) of Philadelphia, Pa., 
has filed a registration statement cov 25,000 shares ($10 ) $1.20 
dividend prior preferred stock, and 106,500 shares (no par) common 
stock, of which 100,000 shares are reserved for exercise of non-detachable 
warrants attached to the preferred stock, 4,000 shares are reserved for 
exercise of detachable warrants and 2,500 shares may be issued to the non- 
assenting stockhoiders or to the uderwriter as additional com tion. 
According to the statement, the company will, for a period of 15 days 
after the effective date of the statement, grant opportunity to holders of 
its 7% preferred and common stock who are entitled to vote and who do 
not assent to the amendment of the certificate of incorporation at a meet 

to be held Sept. 17, 1936, to purchase units consisting of one share o 
the new preferred stock, one-tenth share of common stock, a non-detachable 
warrant to purchase four shares of common stock and a separate and 
= ed warrant to purchase one-tenth share of common stock at $20 
a un . 

The preferred stock with non-detachable warrants not subscribed for 
by the stockholders during the period will be offered to the public at $20 
a share by H. Vaughan Ciarke & Co. of Philadelphia, the principal under- 
writer. ‘Che non-detachable warrants will entitle the holder to pur- 
chase four shares of common stock on or before Sept. 30, 193y9, at $5 a 
share; thereafter and including Sept. 30, 1940, at $6 a share; and thereafter 
and including Sept. 30, 1941, at $7 a share. The detachabie warrants 
will entitle the hoider to purchase the number of shares of common stock 
specified therein at the same price and during the same periods as those 
for the non-detachable warrants. The net proceeds are to be used for 
expansion of business and the retirement of all outstanding 15-year 54% 
convertible sinking fund debentures. Walter ©. Atkinson of Philadelphia 
is President. Filed Sept. 2, 1936. 

(The) Glenn L. Martin Co. (2-2448, Form A-1) of Middle River, 
Md., has filed a registration statement covering 500,000 shares ($1 par) 
common stock to be offered to stockholders through rights at $13 a share. 
The stock not subscribed for may be reoffered to stockholders or to the 
public. The net proceeds are to be used for working capital and for 
general corporate —o Glenn L. Martin of Middle River, Md., is 
President. Filed Sept. 2, 1936. 

Commonwealth Telephone Co. (2-2450, Form A-2) of Madison, 
Wis., has filed a registration statement covering $2,750,000 of first mortgage 
bonds, series A, 4%, due Sept. 1, 1966. The yt ye are to be applied, 
together with other funds, to the redemption of all outstanding bonds of 
the company and of the Conso:idated Telephone Co. of Wis., and to 
ae capital. J. F. O'Connell of Madison is President. Filed Sept. 3, 














Prospectuses were filed for seven issues under Rule 202, 
which exempts from registration certain classes of offering 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any findings to that effect. A brief description of 
these filings is given below: 


Pauly Tile Co. (File 3-3-662), 1337 K St. N. W., Washington, D. C. 
(Fiied May 23, 1936.) Offering 240,000 shares of 6% preferred’ stock of 
one cent par value in multiples of three shares at a price of $1.25. A. A. 
Pauly, 1337 K St. N. W., Washington, D. C., George B. Havey, 1762 
Eddington Road, Cleveland, Ohio, and A. M. Pauly, 1337 K St. N. Ww., 
Washington, D. C., are named as trustees. No underwriter is named. 

Kolor Kraft Corp. (File 3-3-739), 900 Market St., Wilmington, Del. 
Offering 80,000 shares class A 7% cumulative preferred stock ($1 par) 
and 20,000 shares of ciass B stock ($1 par) in units of four shares of class A 
and one share of class B at $5 per unit. H. RK. Sage, 4610 South Wilton 
Place, Los Angeles, Calif., is President. No underwriter is named. 

Keenlyte Battery Corp. (File 3-3-756), 22d St., Denver, Colo. Offering 
100,000 shares common stock of $1 par value at par. Peter S. Morris. 
1906 South Williams St., Denver, Colo., is President. No underwriter 
is named. 

General Mines Development Co. (File 3-3-758), Suite 1433, Barlum 
Tower, Detroit, Mich. Offering 50,000 shares of 8% preferred stock of 
$1 par value and 50,000 shares common stock, $1 par, in units of one share 
of each, at $2 per unit. Carl T. Storm, Detroit, Mich., is President. 
No underwriter is named. 

_Indicating Fuse Manufacturing Corp. (File 3-3-759), 1319 F. St., 
N. W., Washington, D.C. Offering 10,000 shares common stock of $1 
par value at $3 pershare. Wm. OC. Linton, 1319 F St., N. W., Washington, 
.C.,is President. Wm.C. Linton (address above) named as underwriter. 

California Homestake Mines Corp. (File 3-3-7600), 900 Market St., 
Wilmington, Del. Offering 80,000 shares of class A 7% cumulative pre- 
ferred stock of $1 par and 20,0uvU shares of class B stock of $1 par in units of 
four shares of class A and one share of class B at $5 per unit. John Van 
Daam, Greenwood, Calif., is President. No underwriter is named. 

Around the World Grubstakes, Inc. (File 3-3-7611), 433 United 
States National Bank Bldg., Denver, Colo. Offering 3,500,000 shares of 
common stock of one cent par value at one cent a share, and 787,000 shares 
of the same class stock at 1% cents per share. E. E. Pratt, Leadville, 
Colo., is President. . No underwriter is named. 


_ The following company has been permitted to withdraw 
its registration statement: 

Rochester Distilling Co., Inc. (V. 142, p. 1554). Filed Feb. 25, 1936. 
_ The last previous list of registration statements was given 
in our issue of Sept. 5, p. 1548. 





———_ <> 
Addressograph-Multigraph Corp.—LEarnings 
Period Ending July 31— ‘ 1936—Month—1935 7 Mos. '36 
Net profit after all charges incl. 
PORN COE. kcews wesseinaenees $129,620 $91,992 $787,751 
Earns per share on 746,313 shs. a 
COUNEGD COE. n cocccthaennieee $0.17 $0.12 $1.05 


Dividend Increased— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $10, payable Oct. 10 to holders of record Sept. 23. 
This compares with 15 cents paid each three months from July 10, 1935 
to and including July 10, last. The July 10, 1935 dividend was the first 
paid since April 11, 1932 when a regular quarterly distribution of 25 cents 
per share was made.—V. 143, p. 1063. 


Air Reduction Co.—Larger Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, no par value, both payable Oct. 15 to holders of record Sept. 30. 
The following extra dividends were previously Seg j 50 cents on July 15, 
last; $1.50 on Oct. 15, 1935; $1 on July 15, 1935; $1.50 on Oct. 15, 1934; 
75 cents on Oct. 16, 1933, and $1.50 per share paid on Oct. 15, 1931, 1930. 
and 1929.—V. 143, p. 572. 
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Alabama Gas Co.—U nderwriiers— 

Underwriters of the $1,500,000 4% % first mortgage bonds, due 195] 
will be E. H. Rollins ns, Inc., $475,000: Central Republic Co. an 
Ohandler & Co., Inc., $275,000 each: Stroud & Co., Inc., $200,000; Bond & 
Goodwin, Inc., $175,000, and Burr & Co., Inc., $100,000.—V. 143, p. 1549. 


' Alaska Juneau Gold Mining Co.—Zarnings— 


Fr’ Period End, Aug. 31— 1936—Month—1935 —1936—8 Mos.—1935 

Gross profit........... ; $413,500 $3,451,000 $2,641,500 

8 FUGEn co ccssanesoce 291,100 193,000 1,702,400 1,242,600 
x Includes other income and is after operating expenses and deveiop- 

mene ey my is before depreciation, depletion and Federal taxes.— 
; » De . 


y ia Chain Co., Inc.—Stock Reclassification Plan 
oted— 
The stockhoiders approved the proposed reclassification of 140,000 


unissued shares of 7% preferred stock into 140,000 shares of serial preferred 
——. $100 par, issuable in one or more series the terms to be fixed by 
irectors 


The stockholders also approves the increase in authorized common stock 
to 500,000 shares, from 357,143 shares. 

In addition, stockholders apeeves the proposal that the board of directors 
shall consist of not less than nine members and not more than 12. 

It is contemplated that the first series of the new preferred stock will be a 
5% cumulative convertible preferred, and that the company will offer 7% 
preferred holders the right to exchange shares for the new 5% preferred, 
the basis of exchange to be announ later. 

The shares which are not required for exchange may be offered to common 
holders, and any remaining shares will be offered to the public. 

Proceeds of preferred to common holders and the public will be applied 
to the redemption of unexchanged 7% cumulative preferred stock at 
$110 and accrued dividends. 


Accumulated Dividend— 

The directors have declared a dividend of $8 per share on account of 
accumulations on the 7% cumulative preferred stock, Pe $100, payable 
Sept. 21 to holders of record Sept. 18. A dividend of $3.25 per share was 
paid on July 1, last, and compares with a dividend of $1.75 paid on April 1, 
last, $3.50 paid on Jan. 1, 1936, and one of $1.75 per share on Oct. 1, 1935, 
this latter payment being the first distribution made on the preferred stock 
since ae 31, 1931, when a regular quarterly dividend of $1.75 per share 
was Paid. 

In announcing the current dividend, the company stated that it would 
offer to holders of the present 7% cumulative preferred stock one and one- 
quarter shares of new 5% convertible preferred stock for each share of 7% 
preferred surrendered for exchange, including accrued and unpaid dividends 
thereon, and call for redemption at $110 and accrued dividends all of the 7% 
cumulative preferred stock not so exhcnaged. The offer to exchange will 
expire on Sept. 30. 

he conversion provisions of the preferred stock will be operative after 
Nov. 15 and on or before Sept. 15, 1946. The plan calls for exchange into 
common stock on the basis of one and one-half shares of common for each 
share of the new convertible preferred surrendered for conversion on or 
before Sept. 15, 1939; one and one-third shares of common stock for each 
share of preferred surrendered after that until Sept. 15, 1942,and finally 
one and one-quarter shares of common stock for each of the preferred sur- 
rendered for conversion on or before Sept. 15, 1946, the expiring date. 





Appropriate provisions will be made to protect the converstion price 


against dilution. 
The convertible preferred stock will be redeemable at $105 a share plus 
accrued and unpid dividends.—V. 143, p. 1549. 


American Cigarette & Cigar Co.— New Name— 
See American Cigar Co. above. 


American Colortype Co.—To Recapitalize— 

The company has notified the New York Stock Exchange of a pro 
change in the authorized capital stock from 10,000 shares of 7% cumulative 
preferred stock and 300,000 shares of common stock to 10,000 shares of 5% 
preferred stock and 300,000 shares of common stock, each share of cum. 
preferred stock to be exchanged for one share of new preferred stock and 
two shares of common stock.—V. 143, p. 418. 


American Fruit Growers, Inc.—Larnings— 


Years End. June 30— 1936 1935 1934 1933 
DP aie suoedamtoade $29,990,370 $26,321,704 $25,771,760 $22,908,327 
Tot. inc. of corp. & subs. 392,635 770,542 367,145 98,183 
Interest charges... -.-.- 93 ,073 117,467 135,769 97,791 
Depreciation . oe .-<«--- 121 305,661 356,376 x381,925 
Loss on cap. assets dis- 

EE GEL veces cknens 5,184 Cae": ‘eaten “'teieme 
Misc. surplus chgs. (net) 4,185 Swe. it nee eee 
Loss on prow. disp. of & 

r,s eee 44,602 23,891 


rn on Peer. aeney * “Seance 














Beet See, 3 seacdcwe $41,070 $331,241 loss$169,601 loss$416,423 
x Includes amortization of discount on 7% notes. 
Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
x Orchards, groves, 7% non-cum. pref. 

vacking houses, ER ai hE $2,587,100 $2,587,100 

aa 5 nlp Bi oe $3,792,823 $3,889,708; y Common stock. 312,364 312,363 
Cd et eee ag 783,359 617,452/| Pur. money oblig. 459,118 503,413 
Cash val. life ins_-. 4,176 13,913 | 7% ser. conv. notes 800,000 800,000 
Notes & accts. rec. 1,328,851 1,502,513) Accounts payable. 796,226 761,543 
Inventories... . 874,066 1,052,297| Notes pay., banks 191,961 332,042 
Accrued revenue. . 618 2,050 | Notes and accepts. 
Prepaid expenses - 58,124 56,774 payable _...-... 493,889 494,139 
Invest.inmisc.cos 478,630 458,609 | Accts. liabilities... 130,575 123,109 
Other notes, mtgs. Deferred credits. 18,718 13,012 

& accounts --.-- 1,164,445 1,073,313)| Reserves._._..__-. 1,120,231 1,221,941 
Claims agst. closed Capital surplus... 50,446 50,446 

RR: 40,605 49,046 | Unapprop. surplus 1,599,492 1,558,421 
Deferred charges - . 34,421 41,854 , 

. ie $8,560,120 $8,757,530! Total......-.-.- $8,560,120 $8,757,530 





x After depreciation of $2,594,630 in 1936 and $2,526,738 in 1935. 
y ponreoen ee 312,364 no par shares in 1936 and 312,363 shares in 1935. 
—vV. Dp. ? 


American Refrigerator Transit Co.—Withdraws State- 


ment— 


The company of St. Louis has withdrawn the registration statement it 
filed with the Securities and Exchange Commission early in August, cover- 
ing $2,800,000 of equipment trust certificates, series I.—V. 143, p. 1218. 


American Ship Building Co. (& Subs.) —Earnings— 














Years Ended June 30— 1936 1935 1934 1933 
Gross income, all prop., 

after mfg. expenses... $775,358 $543,718 $775,789 $296,194 
Other income_-_....-.-- 30,297 70,456 40,008 141,921 

Total income____.-_-.- $805,655 $614,174 $815,797 $438,115 
Gen,.,&c.,exp. & ord.tax 414,397 380,245 382,339 376,422 
Depreciation ____..-.--- 158,559 156,197 156,420 215,466 
Federal taxes, &c. (est.) - 36,000 5,938 ae: Oe 
Other deductions. - -- - - 25,153 62,961 60,998 87,260 

Net income for year.. $171,546 $8,832 $207,135 def$241,033 
Previous surplus. ----- 599,209 850,144 1,099,600 1,599,725 

RS RGA $770,755 $858,976 $1,306,735 $1,358,692 
Preferred dividends. ~~ - 4,172 S208, > tiene ~) oh 
Common dividends - - - - - 255,366 255,441 256,591 259,091 
Provision for contingency  ------ £---..-- ee: ee 

Profit and loss balance $511,217 $599,209 $850,144 $1,099,600 
Shs. com, outst.(no par) 127 ,683 127,683 128,238 129,018 
Earns. per sh. on com. - - $1.31 $0.03 $1.58 Nil 


Chronicle 1709 





Specialists in 


All Rights and Scrip 
MCDONNELL & Co. 


New York Stock Exchange 
Members{ Now York Curb Exchange 


120 BROADWAY, NEW YORK 
TEL. RECTOR 2.7815 























Consolidated Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
x Plants, prop.,&c.$3,967,227 $4,093,016/| Preferred stock... $785,600 $785,600 
Govt. secs. & accr. y Common stock... 5,885,760 5,885,760 
interest.......<- 215,418 366,746 | Accounts payable. 65,321 40,593 
Inventory ....... 438,186 440,604| Unpaid payroll. - 24,427 7,439 
Accts. & notes rec. 650,819 491,835/| Accr. state, county 
0 eee 1,095,370 1,037,077 and city taxes.. 130,677 92,834 
Cash on deposit in Unpaid com, stock 
closed bank.... 167,189 167,189 dividends... 63,841 63,841 
Deferred assets -_.. 34,496 39,281 erves: 
Other assets...... 612,751 575,165 Workmen's com- 
pensa.insur.. 200,000 200,000 
Fire insurance. 25,000 25,000 
Capital surplus... 868,724 868,724 
Profit & losssurp. 511,217 599,209 
z Treasury stk. ._Dr1,379,111Dr1,358,086 
Weel enananan $7,181,456 $7,210,915 MENS eccdauaen $7,181,456 $7,210,915 





x After reserve for depreciation of $5,253,096 in 1936 and $5,112,312 in 
1935. Ps Represented by 147,144 shares of no par value. z Represented 
by 7,463 shares of pref. and 19,461 shares of common as of June 30, 1936, 
and by 7,260 shares of pref. and 19,461 shares of common as of June 30, 
1935.—V. 141, p. 2428. 


American Cigar Co.—Changes Name— 
_ The company, according to Richmond, Va., press dispatches has changed 
its name to American Cigarette & Cigar Co.—V. 143, p. 1218. 


American Sumatra Tobacco Corp. (& Subs.)—Earnings 














Years Ended July 31— 1936 1935 1934 1933 
Gross profit on sales._.... $776,624 $785,067 $693 ,757 $153,256 
Selling & general expense x155,019 x160,748 128,183 116,983 

ae 3 2 ae $621,605 $624,318 $565,574 $36,273 
Other income.........-. 23 ,635 24,87 7,906 14,691 

Total profit......... $645,240 $649,192 $583 ,480 $50,964 
Miscellaneous charges. 48 ,304 48,980 48,407 42,123 
Federal taxes, &c__. -.- 89,521 93,479 5 lla FE 

EE $507,415 $506 ,734 $463 ,031 $8 ,841 
RR 384,702 240,772 ee.’ *- 

i one os $122,713 $265,962 $414,777 $8,841 
Shs. cap. stock (no par) 

outstanding. __...__- 192,351 193,105 193,105 193,105 
Earnings per share. ~~ $2.64 $2.63 $2.39 $0.04 


x Excluding provision of $29,000 for extra compensation of management 
and employees. 

Note—Provision for depreciation for the year amounted to $73,779 in 
1936 and $70,140 in 1935. 


Consolidated Balance Sheet July 31 











Assets— 1936 1935 | Liadilities— 1936 1935 
Plants & oth.prop., |x Common stock. .$2,884,000 $2,884,000 

incl.livest. & eq.$2,312,898 $2,357,383 Accounts payable_ 21,847 8,841 
Cash in banks and Accr’d pay., State 

on hand....-.--. 1,296,813 1,163,917' taxes, &c_.__ . 56,101 59,342 
Notes & accts.rec. 593,606 421,364, Provision for extra 
Tobacco on hand compensation of 

and in process of management & . 

harvesting - - --.- 1,179,182 1,310,279| employees-_---- 30,700 29,000 
Di oGencese 155,426 167,856 | Res’ve for Federal 
Hogs and cattle in- and capital stock 

>» 35,949 26,970; taxes.......... 91,417 93,740 
Adv. to contr. co. Reserve for self-in- 

(not consol.) - - - 30,000 30,000| surance__...__- 25,816 24,455 
Notes rec. arising Initial surplus.... 1,749,342 1,749,342 

from sale of prop ae 8 (s owwewes Earned surplus... 883,418 760,705 
Invest. in control’d Cap. stock of corp. 

co. (not consol.) 11,465 11,846 | Ra Dr37,245 Dr37,245 
Cost of license to | ' 

use tobacco con- 

ditioning mach’s 

under lease --.. ~~ 28,900 32,203 
Unexp. insur. and 

prepaid taxes -_-.- 53,158 50,364 

i etl $5,705,397 $5,572,181 i. oc cdeln ta $5,705,397 $5,572,181 





x Represented by 192,351 shares no par value in 1936 and 193,105 
shares in 1935.—V. 141, p. 2428. 


American Telephone & Telegraph Co.—T7enders— 

The Old Colony Trust Co., trustee, will until noon, Sept. 21, receive 
bids for the sale to it of sufficient 30-year 5% collateral trust gold bonds, 
due Dec. 1, 1946 to exhaust the sum of $800,083 at prices not to exceed 105. 

Period End, July 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating revenues___- $9,027,636 $7,627,814 $61,988,892 $53,901,237 
Uncollectible oper. rev- 0, 35,607 221,759 317,373 


$7,592,207 $61,767,133 $53,583,864 
6,020,105 43,315,193 41,891,429 


$1,572,102 $18,451,940 $11,692,435 
450,411 5,947,509 3,401,086 


$1,121,691 $12,504,431 $8,291,349 








Operating revenues. $8,996,648 
Operating expenses - - - - - 6,265,179 


Net oper. revenues... $2,731,469 
Operating taxes...--.--- 952 ,226 

















Net operating income $1,779,243 
—V. 143, p. 1549. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 
Output of electric energy for the week ended Sept. 5, 1936 totaled 47,- 
899,000 kilowatt hours, an increase of 25.8% over the output of 38,072,000 
kilowatt hours for the corresponding period of 1935. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1936 1935 1934 1933 1932 
pa Ee 47,032,000 38,696,000 31,342,000 36,370,000 24,000,000 
Aug. 22...----- 47,441,000 39,774,000 30,790,000 36,289,000 24,085,000 
rR aeons 48,272,000 39,805,000 30,787,000 36,471,000 25,727,000 
OO Sg Spee 47,899,000 38,072,000 29,154,000 33,920,000 25,694,000 


pt. 5 
—V. 143, p. 1550. 


Apex Electrical Mfg. Co.—$5.25 Preferred Dividend— 

The directors have declared a dividend of $5.25 per share on the 7% 
cum. price pref. stock, par $100, payable Oct. 1 to holders of record Sept. 21. 
Of this amount $1.75 per share is on account of current dividends for the 
quarter ended Sept. 30, 1936 and $3.50 on account of accruals. Similar 
payment was made on July 1, last. Dividends of $2 per share were paid 
on April 1, last, and on Dec. 31, 1935. After the payment of the current 
dividend accruals will amount to $3 per share.—V. 143, p. 743. 











1710 


Anglo-American Corp. of South Africa, Ltd.—Results 


of Operations for Month of August, 1936— 
a South African Currency)—— 


Value of 
Tons Gold 
x Companies— Milled Declared Costs Profit 
Brakpan Mines, Ltd_-.- -- 140,000 £245,145 £136,948 £108,197 
Daggafontein Mines, Ltd 129,000 266,691 137,524 129,167 
140,400 300,818 134,738 166,080 


Springs Mines, Ltd... 
West Springs, Ltd_---- 102,000 107,156 74,126 33,030 
x Each of which is incorporated in the Union of South Africa. 


Note—Revenue has been calculated on the basis of £6. 18d. Os. per ounce 
fine.—V. 143, p. 1066. 


Apponaug (R. I.) Co.—LHarnings— 





























Years End. June 30— 1936 1935 1934 1933 
Gross profit ......-.--...- $135,241 $65,471 $339 ,987 $121,143 
Gen. adm. & sell. exps- - 148,904 168 ,564 174,106 174,300 

Net oper. loss. ..-.-...- $13 ,663 $103 ,093 prof$165,881 $53 ,157 
Other income. ..-....-.-- 2,573 49 ,023 24,832 24,682 

Total profit......... $8,910 loss$54,070 $190,712 loss$28,475 
Other charges. ----.-.-.-- 6,411 3,242 6,540 4,783 
Prev. foe Pea. inc. taBGR 8 s«eees 3 8 }§ 83 839s S ooswe Dean... <ebadte 
Adjust. of deprec. res’ ves euen |. { Mewwedh >? endteei 5 eben 

Ob BOGE. occasesces $9,053 loss$57,312 $160,154 loss$33 ,257 
PEGEEETOG GeveemGe.ce =o 8 8 8=606aasess 8 =i Ltiwoeee. _ | | Cw wees 9,98 
Common dividends. - - - - 90,000 135,000 180,000 180,000 

EE? dine ab cooodan $80 ,947 $192,312 $19,846 $223 ,237 
Previous surplus. —-.---- 1,521,424 1,712,382 1,686,005 1,937,027 
BDEREIREROEAB .cccccecss  — sender 1,355 52,243 9,093 

Total surplus. ------- $1,440,478 $1,521,424 $1,718,402 $1,722,884 
it ee ee 8=esbescese ** . ebwawe-.-- > Sipainee 36,877 
pe a a eee eee ne 

Surplus, June 30-_---- $1,440,478 $1,521,424 $1,712,381 $1,686,005 
Shs. com. stk. (no par) - 90 ,000 90 ,000 90 .000 90.000 
Earnings per share----- $0.10 Nil $1,77 Nil 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
SES EE $412,052 $550,653} Accounts payable. $46,716 $28,753 
Misc. accts. receiv. 2,749 2,361 | Accrued accounts - 6,189 11,226 
Accts. receivable... 141,154 85,340| Res’ve for Federal 
U.8. obligations -- Toe °° masebh income taxes - _ 12,806 8,277 
Inventories - - - - - - 161,236 144,463} Reserve for con- 

x Land, buildings, tingencies __-._- 500,000 500,000 

mach. & equip’t 1,484,338 1,516,715|y Common stock. 900,000 900,000 
Copper rolls__...-. 101,288 103,312 | Surplus. ......... 1,440,478 1,521,424 
Improvement and 

contingent fund. 500,000 529,655 
Deferred charges _ . 31,482 37,180 

eS $2,906,189 $2,969,680 ite «ena $2,906,189 $2,969,680 





x After allowance for depreciation of $1,668,136 in 1936 ($1,587,943 in 
1934). y Represented by 90,000 shares of no par value.—V. 141, p. 1761. 


Arcturus Radio Tube Co.—Larnings— 


Calendar Years— 1935 1934 1933 1932 
Net operation profit- - - - $98,891 $9,195 $76,011 loss$252,255 
Provision for depreciat’n 48 ,064 43,905 42,668 63,7 
Federal excise tax- ----- 14,063 18,036 ke ee See 
Invent. and plant valua- 

2, Mi ncgase i. grease. <«enbee -, eben 84,563 
Other charges (net) _-_-- 13,284 Cr742 43,769 64,045 





Net profit for year--- $23,480 loss$52,004 loss$26,143 loss$464,603 
Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
Ey $76,258 $54,771| Notes pay., trade. $15,548 $44,547 
Notes, bills and ac- Accounts payable. 35,261 27,991 
m counts rec., less Royalties payable. 18,026 6,541 
' peserves.....-.- 67,918 91,876 | Federal excise tax 
Other notes rec’le_ 2,541 10,610 payable... _..-.- 2,469 2,121 
Inventories _ _ .--- 479,028 412,311| Munic. taxes pay’le |) SER 
Investm’'ts at cost. 35,609 38,205| Accrd. expenses -_. 6,991 5,943 
a Fixed assets._.... 788,369 813,081 | Customers’ credit 
Notes receiv’ le, less balances ___.... 2,338 354 

in cannene 9,322 12,574 | Mtge. payable— 

Cash on deposit in Paym'tsdue 1936 6,000 6,000 

closed bank - - - - n°. heel Mtge. payable---- 17,000 23,000 
Patent rights, &c-_ 1 1 | Cap’I stock ($1 par) 1,200,000 1,200,000 
Deferred charges - . 36,240 26,140; Surplus... ...- 167,548 143,075 

ER aeeapneetes $1,495,833 $1,459,572 . eee $1,495,833 $1,459,572 





a After reserves for depreciation of $197,232 in 1935 and $151,898 in 
1934.—V. 142, p. 452; V. 140, p. 4386. 


Arkansas Power & Light Co.— Accumulated Dividends— 
The directors have declared dividends of $1.75 per share on the $7 


Financial 
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Around the World Grubstakes, Inc.—Registers with 


SEC— 
See list given on first page of this department. 


‘Art Metal Works, Inc. (& Subs.)—Larnings— 




















Calendar Years— 1935 1934 1933 1932 
Gross profits on sales... $959,450 $666 .697 $351,856 $274,915 
Sell. & admin. expense... %*587,564 452,774 30,855 346,674 

Operating income.... $371,886 $213 ,923 $21,001 def$71,759 
OCG? TRETEBacccnecoacae:  eneue 19,015 DE > "aude 

Total income__.....-. $371,886 $232,938 $27,001 def$71,759 
Income taxes........-- 63, 32, Dan: <<“ haeene 
BEIOCS. GROEN Bccccs 8 =—i mw eee 00—C- «CO ORe ae. . temedme 

Net income. ._...... $308,886 $200,938 $21,756 def%71.759 
Earns. per com, share-. $1.38 $0.90 $0.09 Nil 

x Including $14,641 amortization of development expense. 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
WER. sadawedandec $238,922 $256,635| Accts. payable and 
Time certif. of dep. 40,000 40,000} accruedexpenses $114,767 $98 ,604 
Drafts in transit - . et 83— ‘mma ded Prov. for Fed. and 
a Notes & accts.rec 580,198 423,372} Canadianinc.tax 66,399 35,000 
Loans and advances Street improvement 

to officers & em- DP taatks «adéaese 10,680 

ployees........ 22,186 21,797 | Street improvement 
Inventories - . . . . - 414,551 367,191 assessment due 
Invest. & advances Sear Eatiteheacs *scesese 16,020 

to Ronson Hold- Cap. stock (par$5) 1,124,175 1,124,175 

DEE aemee 131,126 131,984; Capital surp., / 

Miscell. invests... 37,743 37,744 ing from reduct’n 
Re ae 394,735 394,735| in par value of 
b Buildings, ma- capital stock... 565,862 565,862 

chinery & equip. 438,367 430,527| Earned surplus... 583,867 431,070 
Pats., trade-marks, Capital stock in 

in, ckitdbnihae 130,522 149,556) treasury....... Dr3,766 Dr3,766 
Develop. expense. ----.- 14,641 
Prepaid insur., &c. 4,062 9,463 

Total.........$2,451,304 $2,277,645! Total......... $2,451,304 $2,277,645 


a After allowance for doubtful accounts of $17,197 in 1935 and $10,584 
in 1934. b After allowance for depreciation of $393 ,002 in 1935 and $358,128 
in 1934.—V. 142, p. 1276. 


Asbestos Mfg. Co. (Ind.)—Larnings— 


Years Ended Dec. 31— 
COGS BEG Bees SE. . conwecbbedonnenenaanes 
Selling, administrative and general expenses. - - -.- 


1935 1934 
$366 330 $259 ,247 
212,058 154,830 




















PPGtEs Get GRRE. c:cccussncensoccesouses $154,271 $104,417 
OG Dn adcdsacubennadcadateesenneteaaena 3,255 1,729 

et Sc camindneawndwebantissenebetibes $157,527 $106,146 
I i ac, Ct al hie alan we @ tera ines 253 775 
EERE NERS IIL ae 7,689 4,299 
Allowance for loss on deposit accounts with closed 10.497 

RE a oeSs ese coe ses SSSeSeadetOeoseedooeseessoo . - e6e6¢ee . ‘ 

Be 6 Gee GE Cs cnccdescedeocdases 8  § - enenen 1,720 
Allowance for Federal income tax...........-.-- 16,900 12,400 

Net incase a? the YORE. « . ccccccoccesseaseses $132,684 $76,523 
PREG Geren cc coceenesoconcsesnesnsene 21,980 21,980 
CGE Gre ew eoenecdeceenccoduesneents: |. +. ebebens 24,000 

PR ccntks bbnmaniab@tinenenmnmctmenhat $110,704 $30,544 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash in banks an Notes pay., bank. $25,000 }3# -....-. 

Oh BO. niinens $25,773 $8,691) Accounts payable_ 47,948 $46,811 
Note rec., empl., Div. on pref. stock 

incl. accr’d int_- 20) -- whbeds payable Feb. 1_- 5,495 5,495 
Accts. rec., cust., Accr. taxes, com- 

considered good 95,848 70,870; mis., wages, &c. 43,019 37,971 
Inventories _._..- 242,106 201,213| Prov. for Federal 
Prepaid ins., taxes, income tax... 16,900 12,400 

advertising, &c_ 13,083 4,878 | Acct. pay., officer. 30,500 37,500 
Accts. rec., officers Pref. stk. ($1 par) - 15,700 15,700 

& employees__- 2,426 2,597|Com. stk. ($1 par) 320,000 320,000 
Deposit accts. with Surp. arising from 

closed banks... 4,099 6,133; reval. of plant 
a Ld., bldgs., ma- accounts .__...-. 390,542 421,395 

chin’'y &equip.. 795,403 819,320/ Paid-in surplus... 26,800 26,800 
i ca oe 999 1,858} Earned surplus... 308,188 195,606 
Def. chgs., foreign 

adv. &salesexp. -...-.. 4,114 
Contracts, options 

& license agree’t FS i 
Devel. exp. of Wa- 

bash plant. ___- ee 

, $1,200,093 $1,119,679} Total _......-.- $1,230,093 $1,119,679 





a After allowance for depreciation of $268,747 in 1935 and $218,110 in 
1934.—V. 141, p. 1925. 








cumulative preferred stock, no par value, and $1.50 


cumulative preferred stock, no par value, both 
Similar payments were m 


of record Sept. 15. 
Jan. 2, last, and on Oct. 1, 1935. 


share on the $6 


ayable Oct. 1 to holders 
e on July 1, April 1 and 
These latter payments compare with 


$1.17 and $1 per share respectively, previously distributed each three 
moons. (For detailed dividend record see V. 140, p. 1996.)—V. 143, p. 


Arnold Constable Corp.—12'%4-Cent Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, par $5, payable Sept. 18 to holders of record Sept. 14. 
Like distributions were made on July 15 and March 25. last, and on Dec. 
20, 1935, this latter being the initial dividend on the stock.—\V. 142, p. 2656. 


Asbestos Corp., Ltd.—LHarnings— 








Calendar Years— 1935 1934 1933 1932 
Profit from operations... $354,693 $148,869 $73 ,448 loss$428,528 
Int. rec’d & sund, earns. 16,377 x95,339 24,811 31,865 

. . Cunane $371,071 $244,208 $98,259 loss$396 ,663 
Bond interest_______--- 181,354 187,490 189,068 189,713 
Directors fees ._......- 1,5 i SECO SE ee pe 
Executive salaries and 

legal fees_____- aes ye ES ic RR eae a ee re 
Provision for deprecia’n- 125,000 125,000 204,578 125,000 
En prof$15,415 $69 ,482 $295,388 $711,376 


x Includes settlement of obligations created in the year ending Dec. 31, 


1933, resulting in a net saving to the company of $73,364. 


Balamce Sheet Dec. 31 














Assets—@i ~* 1935 1934 Liabilities— 1935 1934 
y Property _..---- $4,004,588 $4,146,096 | Funded debt - ---- $2,800,879 $3,019,679 
0 ee 12,298 203,130} x Common stock... 1,587,608 1,578,321 
Deferred charges _ - 28,401 28,836 | Deferred liabiliity. 210,870 141,660 
Investments... _. 140,651  147,180| Due trustees__...  -_---- 179,855 
Inventories - - - - - - 622,087 597,533] Reserves___.....- 100,000 100,000 
Accts. and bills... 201,783 172,788|Bankloanms_.__...  —--.-- 5,000 
| ata 22,994 14,017 | Accounts payable. z222,004 190,188 
Accrued liabilities. § 15,540 5,992 
Bond interest _-_.-- 9,118 9,330 
a 86,783 9,557 
Otel iictasen $5,032,802 $5,309,582! Total_.._____- $5,032,802 $5,309,582 


x Represented by 132,712 shares of no par value in 1935 and 130,390 no 
par value shares in 1954. | 
1935 and $2,817,242 in 1934. 





y After deducting depreciation of $2,949,150 in 


z Includes bills.—V. 143, p. 1220 


Ashley Gold Mining Corp., Ltd.—Farnings— 
Earnings for the Year Ended Dec. 31,1935 


I a i = 
ST a i i i ” 


$440,553 
4,978 





BOO Cas ks pcatdtnadeddrberdedinctonndabucnbae ~ 
Mining, milling and development costs. ...........--.----- 7 
Rs GE deeb adds cnbhccdooccbébndecocausé a 


$445,532 
371,678 
19,558 





ge RARER SR ne a ae Pius an es re Re eT NO 
Balance Sheet Dec. 31 


Assets— 1935 1934 
Cash in banks and 

RRB, x $142,509 $69,246 
Bullion in transit_- 39,947 36,371 
Accts. receivable. Fe Renee 
Stores & prepaid . 

expenses ....... 23,837 43,892 
Plant and equip.. 344,560 343,721 
Deferred develop't 32,191 95,798 


Mining rights.__.. 1,500,000 1,500, 


Ne inet $2,084,477 $2,089,030 
—V.141, p. 267. 








Liabilities— 
Accounts payable- 
Reserve for taxes. _ 
Res. for conting. 


1935 
$24,205 


$54,295 


1934 
$18,997 
450 


000 
Cap. stk. (par $1). 2,257,477 2,257,477 


Deficiency ._....- 


197,206 


191,894 





Peale eeorsanee $2,084,477 $2,089,030 


Associated Gas & Electric Co.—Complete Report for 
1935 Released—170,848 Security Holders 
capitalization Plan Successful with 75% of Debentures Exz- 


changed— 


Classified—Re- 


The company has released its complete final report for 1935 containing 
the report of independent certified public accountants. 
_ The principal figures in the report are a confirmation of those in the pre- 
liminary pamphlet report issued in May. There is also in this report a large 
amount of additional and supplementary information. 
rate of increase in gross operating revenues is accelerating, the $103,350,105 
for 1934 increasing to $106,904,942 in 1935 and to $110,109,828 for the 12 


months ended June this year. 


year was almost as much as for the whole of last year. 
after expenses, taxes and provision for retirements, was $32,423,707. The 
report says this figure was increased to $33,879,750 for the 12 months ended 
June 30 this year, a gain of $1,456,043. 
These figures include for the full periods the results of operations of 
subsidiaries which were added in 1935, so that trends may be compared. 


lt shows that the 


The increase for the first six months of this 
Operating income, 
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The report also carries a statement in which the operations of newly 
acquired properties are included only since dates of their acquisition. This 
audited statement confirms that previously issued in the preliminary 
report. 

Both statements are exclusive of extraordinary non-recurring expenses. 
properly excluded from operating and non-operating expenses in the 
statements of consolidated income. 


170,848 Security Holders 


MHA geographical distribution of security holders. not shown in the pre- 
liminary report, Says there are 170.848 registered and coupon security 
holders of tne company. They are found in every Sate and in 41 foreign 
countries and their dependencies. Among the States, New York leads with 
58,317, followed by Pennsylvania, 34,844; Massachusetts, 9,937. States 
west of the Mississippi have 16,574 holders. There are 10,136 holders in 
Holland, more than in any other country overseas. These numbers of 
security holders should not be confused with the number of holders for the 
entire Associated System, which is approximately double this figure. 

An analysis of holders of all stocks of Associated Gas & Electric Co. 
reveals that 92% own 100 shares or less, indicating wide distribution among 
small investors. There are 43% who own 10 shares or less, 49% who hold 
11 to 100 shares, and only 8% who hold more than 100 shares. This analysis 
is based upon the distripution of holdings of class A, common, preferred, 
and preference stocks. 

Distribution of the principal amount of debentures and convertible obliga- 
tions among holders is as follows: 


Percent of Cumulative 

; Amount Per 

Amount of Hosding— Outstanding Cent 
Sr ie Giabéodcenus bd MOSM cit tdortne 9 9 
tt OP Cn anos ehddislr aie apabdiseisedine wine 6.1 7.0 
tt? Cis } cnatatidbcahiiasscedbeaeebas 13.8 20.8 
St OS Dt _Citubvboababbvese sageecua 35.7 56.5 
$5,001 to $10,000___- ~~ tibebibid dsbbadesyducet 12.7 69.2 
2) Ss i. sibuaans eM hiedeaweee ews 8.2 77.4 
See Oe BO oon o bb da debbiwcanbscndiba 22.6 100.0 

Rearrangement Plan Successful . 


The report notes the continued success of the plan of rearrangement of 
debt capitalization. At the date of the report, Aug. 26, 1936, more than 
$199,000,000 or 75% of the company’s debentures had been exchanged by 
holders for the new debentures issued under the terms of the plan, which 
was inaugurated in May, 1933. This leaves less than $66,000,000 principal 
amount of deventures in the hands of the public and not exchanged. Option 
2, later called option A, of the plan, under which company debentures 
were exchanged for income debentures of Associated Gas & Electric Corp., 
expired April 7, 1936. 

Reduction in the annual interest charges of the company on the debentures 
exchanged amounts to more than $3,000,000. 

337 Companies Eliminated 

The report says that from 1922 to August, 1936 the policy of simplification 
of corporate structure has resulted in the elimination of 337 companies, 
including municipal and other unincorporated plants of the Associated 
System. Forty-four of these companies were eliminated in 1935 and 16 
thus far this year. 

A chart of ownership of Associated Gas & Electric Co. shows that of 
95 subsidiary companies, there are only six in which the voting stock or 
voting trust certificates are not controlled 100%. 

The chart includes numerous companies for which there are at present 
under way definite programs for their elimination by the transfer of their 
assets to other corporations. The program of simplification, therefore, is 
not yet completed, but little further progress can be made for the present 
until the requisite consents are received from various State and Federal 
regulatory bodies for tae merger of various operating companies, and until 
other provlems with respect to some of the holding companies are worked out 
in order to make possible their merger and elimination. 

SO% of Revenue from Electricity 

An analysis of the sources of operating revenues shows that 79.9% comes 
from electricity, of which 30.9% is residential electricity; 11.9% from gas, 
and 8.2% from other sources. 

Other data shown in the report which includes all properties owned in 
both periods showing increases over 1934 is as follows: 

© Increases 


1935 Over 1934 

ee I, od aia is witch lsh adh heb iim 1,122,602 2.6 
Customers using gas, water, or steam service -_ _ _ _ 351,606 2.4 
Tota! electric output in units (kwh.) net ______3,693,.821,776 7.8 
Total gas sendout in units (m.c.f.)________- i a 15,631,828 6.1 
Units of electricity (kwh.) sold per residential 

a on ind cits to Weis wae bins cis tea es tin 589 7.9 
Units of gas (m.c.f.) sold per residential customer 31.7 6 
Estimated increased annual revenue resulting 

from new business activities______._____--_- $7,536,027 41.3 


System Output Up 14.1% for August— 

For the month of August, Associated Gas & Electric System reports 
net electric output of 365,561,397 units (kwh), which is an increase of 
14.1% above the same month a year ago. This is the highest pecmeer 
increase over a comparable month reperves since August, 1933. 

For the twelve months ended Aug. 31, production totaled 4,016,731,594 
units, or 11.8% above the previous twelve months’ period. 

Gas sendout of 1,433,728,500 cubic feet for Aug. was 5.2% higher than 
a year ago. For the twelve months ended Aug. 31, the sendout increased 
8.5% to 21,013,059,800 cubic feet. 

Gross earnings have not kept pace with this increase because of rate 
cuts, while net earnings reflect the inroads of higher taxes and expenses. 
Included in the item of expenses are costs for new business campaigns to 
offset rate cuts and higher unit costs for fuel, which is of course required 
in increasing amounts to supply the rising output.—V. 143, p. 1550. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 




















Earnings— 

Period End. July 31— x1936—Month—1935 x1936—7 Mos.—1935 
Operating revenues __ __- $2,087,586 $1,8938.866 $14,403,524 $12,265,604 
Oper. exps. (inel.deprec) 1,864,727 1.784.981 12,900,051 12,238,115 

Net operating revenue $222,858 $1i13,885 $1,504,473 $27,488 
BS SSO ot hark ok ae 45,057 16,990 220,839 110,181 

Operating income___. $177,801 $96,896 $1,282,634 loss$82,693 
Other income___.__ ~~ 12.08 3.231 34,512 41,139 

Gross income. _- _ ~~ eas SiS Sy S100.126 $1,417,146 1loss$61,553 
Interest, rentals, &c__-_- 111.269 143.526 $24,398 894,05Y 

Net income... .-..-- $78,622 1083$43,399 $492,748 loss$955,613 


x No provision has been made by Atlantic Gulf & West Indies Steamship 
Lines or any of its subsidiary companies for surtax on undistributed profits 
imposed by Section 14 of the Revenue Act of 1936 as the earnings cannot 
yet be determined.—vV. 143, p. 1388. 


Atlanta Gas Light Co.—¥Larnings— 


12 Months Ended June 30— 1936 1935 
rr rr er .. . ceemteditaneoe $3,345,245 $2,776,207 
GU tLIC. 24 chs cnaweceecesannoensenebenné 2,325,614 1,893,255 
ERE ERIE I TE ail <5 yi 52,298 48,176 
ee Se. ie. we snnsttnabame 8,077 ,956 
Re tn atin dnatina me ned nmin 6nenh née 121,318 102,283 








eee Cee POT EEEE.. . cocacosscocnoncncoce $837,935 
1,255 


$724,536 
Non-operating income—net.-..........--...----- ; 1,830 











RS ed a lt PS A A a SM AER ge $839,190 $726,366 
i ee See... co penecadsameeneon 120,932 111,569 
i Aietae eae $718,257 $614,796 
GREE LET ELLA LN TET im 249,688 259 443 
Unsecured notes payable to parent company- ---- - 23 ,040 138,328 
ted ner nde one naninnth oanth matin-e 12,047 15,494 
Amortization of debt discount and expense-.- ---.-- 17,850 8,400 
Federal and State tax on debt interest.......-.--- 141 213 
Teen Ten etininm aoe $415,491 $192,916 


Cee en asm iin ede 
a RRS SE a SS SARE a 


5,000 
315,044 187,296 


Financial Chronicle 


Comparative Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Prop., plant & eq.10,950,526 10,748,168 | 6% cum. pref. stk. 
OBER. a cccsccccce 212,504 79,933| (par $100)--.-.-- 8 eat 
Notes receivable... 474 55| Common stock... 2,218,625 1,614,625 
Acc’ts receivable... 641,351 471,306 | Long-term debt... 5,413,000 6,688,000 
Due from affil. cos. 52,675 14,039 | Notes payable_.... 253,850 168 ,287 
Merchandise, ma- Accts. pay., trade. 235,169 128,895 
terials & suppl’s 125,701 114,250 | Matured bond int., 
Appli’ces on rental, unclaimed ----.- |. abies 
at cost of appl’s Divs. on 6% pref. 
instal. ,less rent- stock, payable 
als received.... 124,563 102,524; July 1 1936..-.- ee? @néne m 
Prepaid insurance, Due to parent and 
taxes, &¢C...... 6,747 5,238; affiliated cos... -..... 40,320 
Miscell. investm’ts 245 670 | Consumers’ deps.. 149,486 132,150 
Sink. funds & other Accrued accounts. 155,895 137,769 
special deposits. 238,916 64,094 | Service exten. dep., 
Def’d debit items. 519,118 208 ,385 refundable over 
long term... -... 25,887 25,268 
Reserves—Retire’s 828,490 711,239 
Res. for uncollecti- 
ble accounts - . . . 60,388 52,511 
Res. for contrib’s 
for extensions... 6,609 5,063 
Res. for maint. of 
RN 15,957 19,224 
Donated surplus.. 210,790 210,790 
Earned surplus... 1,972,549 1,974,519 
ESA St 12,872,822 11,908,664 | ,, eee 12,872,822 11,908,664 


—V. 142, p. 3496. 


Atlas Imperial Diesel Engine Co. (& Subs.)—Farnings 


Years Ended Nov. 30— 1935 1934 
ER Ie Sas RP RL aye es x$1,.307,195 $1,066,078 
See x 23,551 


Replacements and allowances. __._._.--.------- 

















Cost of sales, exclusive of depreciation -—....----. 948,401 805,325 
Selling and administrative expenses. .........---. 234,994 187 ,434 

Operating profit, exclusive of depreciation. - ~~~. $123,801 $49,768 
SE GEE a ticutuwe eseddbwubhceebaeeaebecounaews 21,596 20,832 

SE Ban ih acints cm hint wee edenaaen $145,397 $70,599 
AR SL REE PE SE OTe EN 59,278 59,551 
Interest on five-year 6% gold notes. .........---. 41,460 41,460 
Provision for income taxes......--------------- . , Sie ee 

SII SII: cnincnites ts-tiaias tnslatls so cc eaaaneaadidaaatiannaie $36,885 loss$30,412 
SPEC kdccecancunine ddan. NS ee ae 


replacements and allowances. y Dividend of June, 


x After deductin 
shares outstanding, payable in additional A shares, 


1935, of 10% on 

9,191 shares at $5. 
Consolidated Balance Sheet Nov. 30 
1935 1934 Liabilities— 1934 


Assets— 1935 








Bs Ui tinwaneddia $120,922 $236,922| Notes pay.tobank $60,000 $12,008 
a Notes & accts., Accts. pay. & ac- 
receivable... . 481,512 405,125 Gees oceckie 163,253 65,266 
Inventories... .- 649,189 514,229); Custs. credit bals. -..... 7,575 
Notes rec., custs., Extended 5 year 
taken in con- conv. %% notes 657,000 691,000 
nection with in- General reserve... : }} Soa eee 
stalm’t sale con- Cl. Acom. onstk. d505,505)|c1,250,000 
tra, instalment Cl. Bcom.stock.. d346,000) 
dueafterlyear. -...-.. 38,064) Capital surplus... e599,074 1,356,372 
Accts rec.due after Earned surplus - - 41,565def1155,793 
2 ea 6 ee 15,195 
b Plant, prop. & 
equipment. -_-_-_~ 801,175 996,980 
Prepaid exps. & de- 
ferred charges _- 16,614 19,911 
Other assets... -- Seeueee: | setae 
i asiai eed diate $2,378,208 $2,226,427 es od Cee $2,378,208 $2,226,427 





a After provision for uncollectibles of $18,496 in 1935 and $39,240 in 1934. 
b After provision for depreciation of $428,980 in 1935 and $347 ,069 in 1934. 
c Represented by 91,910 shares (no par) exclusive of 75 shares reacquired 
and nela in treasury in 1935, and 64.2uu shs. (no par) exclusive of SUU sns. re- 
acquired and held in treasury in 1934. d Par $5. e Arising from reduction 
of stated capital less losses to Dec. 1, 1934 and stock dividend, 1935 to 
A shareholders. f Allocated from paid-in capital by authorization of stock- 
holders at a meeting held Feb. 15, 1933.—V. 142, p. 2488. 


Baldwin-Duckworth Chain Corp.—Larnings— 


























Years Ended Dec. 31— 1935 1934 
RE I SE Pe a AEN, + a OL ea SO } Not {$1,065,447 
Cie Ge Be GEE. nscecadcebouewteememabenne | reported | 726,410 

FS En a Ee: lett bib Ppnneine nae x$456 ,916 $339 ,036 
Administrative, sales, shipping & engineering exps- 236,107 203 ,037 
Provision for Federal income tax... ....---.--.- 34,293 19, 

Net income for the year..............------- $186,517 $116,498 
SR SG RET alte, Ee PE Te tial ia lll osc tipe 64,529 21,907 
Surplus realized from purchase for redemption of 

13 shs. of capital stock at less than book value.-. ------ 592 
Adjust. of prior year taxes & other contingencies. - ~~ |. eens 

REI io PE. BED ae! hg OS EB $260 ,068 $138,997 
CE ee el enh hele on ae 130,235 74,470 

Ry SE, an nn nd onal nonin aaa inne $129,833 $64,528 
Earns. per share on 18,705 no par shs. com. stock... $9.97 $6.23 

x After depreciation of $64,666. 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
noite dite tinmtan $97,651 $147,103) Accts. pay’le,trade $38,780 $15,520 
U. 8. Treas. bonds 102,650 }#3«;-...-.-..- Dividend payable, 

Life insurance. - ~~. 12,671 10,981 ae is atte. | ae ee 27,907 
Accts. & notes re- Fed. taxes payable 46,219 19,500 

ceivable, lessres. 146,417 100,703 | Accrued expenses. 12,436 14,829 
Inventories... ~~ - 427,749 382,594|x Common stock... 1,600,718 1,600,718 
Invest’ts, at cost_- 5,854 13,153 | Surplus.......... 129,832 64,528 
Accts. & notes rec., 

non-Curr....-.-- y2,801 17,101 
Plants and equip., 

less deprec- -- -- 929,132 963,968 
Other real estate, 

| RR Rea eae 82,703 86,600 
Deferred charges - - 17,059 17,498 
Treas. stk., at cost 3,300 3,300 

ih. «cneagiee $1,827,987 $1,743,005 ls wri ak Aire $1,827,987 $1,743,005 





x Represented by 18,705 no par shares. y Notes only.—V. 141, p. 2429. 


Baldwin Locomotive Works—Stockholder to Ask Change 
in Reorganization Plan— 

Charging that the increasing earnings of the company have rendered 
the present pian of reorganization unnecessarily harsh upon common 
stockholders, William A. Brady, the theatrical producer, on Sept. 10 
announced his intention of asking for new hearings. Representing Mr. 
Brady, and the Brady Enterprises, the law firm of Loria & Martinson 
have written the common stockholders committee and are entering a 
plea before the district judge for a new hearing. 

Their letter points out that when the plan, which virtually wipes out 
the common stock, was written, Baldwin Locomotive Works was losing 
so much money that its assets were imperilled. Now, their letter points 
out, bookings are almost 100% ahead of iast year and the vastly increased 
earning power of the railways augurs for a substantial locomotive business. 

Mr. Brady and his attorneys feel that the present plan of oreorganiza- 











abandoned and a new one drawn up which 
aff Pi ogra or the squty of the common stockholders and 
less advan or the preferred. They go further and state that the com- 
mon stockholders would even prefer to see the com mentee. peeling 
that under this condition the return to common olders would st 
be greater than under the present plan. 

In the past few weeks, as or of the plan seemed imminent, Baldwin 
preferred has risen sharply while there has been heavy selling of the com- 
— e our clients do not wish to level accusations at an 
— sare & Martinson in this connection, ‘‘certain facts lead to 
con ons."’ 

Although enone, et ~ ee = oe Pi facts of — 
company's position cause the special mas e posed plan 
Mr. Brady states that he will form a committee and y unassented 
ogee as well as causing assented stock to be withdrawn.—V. 143, 
Dp. > 


Baldwin Rubber Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1935 























Pease SEGURA GHETORORS.. . cccccccwseereccodsace, esedesenssesd $633 ,464 
DT I... cocks nbh cb gp uebubeooanaen sé ieeueadobbod 14,852 
Tp Pi... . acusbassed behemne soasden chbwee : wewte aint $648 ,317 
DD CPD .s. saddde: shbaen Cbbmeceweeescoeowesequnete 119,431 
Federal income and excess profits tax. ......................- 94,836 
DN sonia t@thbennaebe sebandwicbmoaeunntin - $434,049 
De Sales, Cem. 8, BUSS o-& & .@: cecceeqensace: susee & 174,155 
DUPED GFOGND ecccccccoscce shee ooces cate ee neem 11,237 
TR 200s @ ens ebboheeec canes -- = $619,442 
STS EE EAE, BO, BEBOs acc come: Sévnbbbesdsosadenstive 65,608 
Adjustment to 1934 depreciation... ....................-...- 383 
POUEGGE GUTpins,; TSB. Bh, [GG Pa oaidowsiceesssucuccotsatecé $553 ,451 
Balance Sheet ,*Dec. 31, 1935 
— ee eee ee *. a 
Assels— Liabilities— 4 . 
I ii i ek $339 ,334)| Accounts payable........... $259,026 
Accounts receivable... ..... 313,750} Accrued accounts..........- - 140,891 
tt lndunatestothinemee 291,854] Miscellaneous reserves. ...... 56,095 
Molds, <«&c., chargeable to I ein i erate ts 92,420 
EELS EE 2,782 | Capital surplus............. 287,330 
Plant property (less res. for Ee Go anaceacesues 553,451 
GUT GERSIOR) .. .  ccocccccse 425,363 
Deferred charges.......... .. 1,981 
I 14,148 
ae See $1,389,215] Total_......- Ritieostioneen $1,389,215 





—V. 143, p. 1066. 


Bangor Hydro-Electric Co.—Earnings— 

Period End. Aug.31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings......... $188,756 178,258 $2,133,770 $2,066,581 
Operating expenses. -- 65,3863 64,376 745,584 711,821 











Taxes accrued...._.__.- 20,500 27.300 261,550 291,450 
Depreciation... ....... 10,795 10,424 161,297 149,116 
Net operating revenue $91,597 $76,157 $965,339 $914,194 
Fixed charges......--. 35,967 29,733 347 ,4458 366,755 
a ER $55,630 $46,424 $617,891 $547,438 
Dividend on pref. stock- 25,483 25,483 305,790 305,799 
Dividend on com. stock. 14,481 14,481 173,773 209,975 
PIRES... cd oncnaccece $15,666 $6,459 $138,328 $31,663 


—V. 143, p. 1066. 


Barcelona Traction, Light & Power Co., Ltd.— 
Position in Spain— 

R. HH, Merry, Secretary states: 

Since July 19 last, when the revolution broke out in Spain conditions 
have changed considerably for the worse and it has not been possible to 
carry on the operations of the enterprise in a normal way. 

The authorities and the syndicates have placed the business under the 
supervision of interventors. 

Decrees have been issued limiting the charges for current supplied and 
the collection of the accounts, and contro! has been established on the bank- 
ing accounts in Spain of the enterprise with the result that the management 
nae not been able to exercise effective control over its business and its 

nances. 

Under these circumstances the board of directors has decided to suspend 
for the present the publication of the earnings cards as any figures which 
would be given would be misleading and would not reflect the true con- 
ditions existing at the present time in Barcelona and other parts of Cataluna 
and which may change as time goes on. 

On Friday Aug. 28 the ‘‘Workers Committee’’ notified the management 
that it had taken over complete control of the concern. This action is 
entirely contrary to the assurance of the Government in Cataluna that 
British interests would be respected. The British Government is making a 
strong protest against such action. What the outcome will be it_is not 
possible to foresee.—V. 143, p. 1066. 


Barium Stainless Steel Corp.—Files with SEC— 


The corporation, manufacturer of stainless and o alloy steels, has 
filed a registration statement with the Securities and Exchange Commission 
for 432,400 shares common stock, $1 par value. J. A. Sisto & Co., under- 


writer, has an option on 200,000 shares at $3 per share, which are to be 
offered to the public at $3.75 per share. ' 

The remaining 232,400 shares were issued to Barium Steel Corp. on 
Aug. 31, 1936, as payment for its entire .business, property. assets, &c. 
The shares received by Barium Steel Corp. are to be tributed as follows: 
24,900 shares to be divided ratabiy among outstanding shares of class A 
stock of Barium Steel Corp.; 14,000 shares to the class B stockholders of 
Barium Steel Corp. on a share for share basis; 161,000 shares to Sisto 
Financial Corp. in consideration of its waiving its mortgage claims against 
Barium Stee: Corp. and consenting to the sale and transfer of the assets of 
the corporation to Barium Stainless Steel Corp.; 5,000 shares to Clarence F. 
Norsworthy and 7,500 shares to W. Woodward on account of manage- 
ment services rendered to Barium Steel Corp. up to the present time and 
unpaid for; and 20,000 shares to J. A. Sisto & Co. on account of services 
rendered Barium Steel Corp. in connection with the development of the 
corporation, the proposed sale of its assets to Barium Stainless Steel, &c. 

According to the registration statement, these 232,400 shares may 
offered by present holders from time to time at prevailing market price. 

Company has agreed to make application to the New York Curb Ex- 
change for listing of the entire issue of stock registered. 

Proceeds are to be used for payment of purchase money mortgage, 
additional equipment and working capital. 


Barium Steel Corp.—Successor— 
See Barnum Stainless Steel Corp.—V. 137, p. 3843. 


Baton Rouge Electric Co.—Earnings— 


Period Ended July31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings-......-- $134,542 $114,846 $1,665,815 $1,499,316 
884,651 792,302 











PE acnpnscesccens 70,670 63,490 ' 

Maintenance. -_...__._ 6,523 : 69,263 , 
A I al9,936 16,272 a191,855 184,979 
Ra $37,412 $28,816 520,045 $437,098 
Int. and amortization ~~ 13,525 13,921 165,449 164,094 
Balance......------ $23,887 $14,894 $354,596 $273,004 
Appropriations for retirement reserve__..._.____ 140,000 129 ,583 
Preferred dividend requirements____....._____. 37 ,254 37,254 
Balance for common dividends and surplus-__. $177,342 $106,166 


a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
the close of the year.—V. 143, p. 910. 


Financial 





Chronicle Sept. 12, 1936 
(Ludwig) Baumann & Co. (& Subs.)—Zarnings— 

Years End. June 30— 1936 1935 1934 1933 
Net sales............. $10,834,506 $9,276,518 $8,550,693 $8,538,661 
a Cost of goods sold.... 9,595,266 8,179,857 if 941 7; ,663 
Deprec. on buildings. . - 70,460 157 ,688 165,108 22,154 
Profit from red. & resale 

ate Tank — Cr16,85 Cr25,049 

n and notes... ® : . ’ 
pele ee ae r 5 Cr16,725 Cr26 368 r 

provided for......... 477 ,698 538,844 748,997 830,766 
Interest paid... ........ 319,007 323 ,107 344,885 376,550 
Prov. for Fed. inc. tax... 48,941 12,156 5,628 5,804 

Net profit........... 239, ‘ oss$58, oss$287, 
Bares. bara an 1 $239,989 $81,591 1 58,499 1 287 ,226 

shares (no par) com... $0.17 Nil Nil Nil 


a Including selling, operating, administrative and other expenses, less 
miscellaneous income, 


Comparative Balance Sheet June 30 


1936 1935 1936 1935 
Assets— $ ac te Liabilities— $ 3° 
CRE. casceuredes 300,762 297,459 | Notes payable.... 2,050,009 2,250,000 
Cash in closed bks. 8,208 9,894) Accounts payable. 349,154 223,446 
x Accts. receivable 7,533,507 6,964,838/ Prov. for contin- 
Inventories... ..- 981,886 915,618| gent liability... 658,023 626,245 
Cash surr. val. of Prov. for taxes. . 58,155 13,189 
life insurance. - . 38,620 227,677 | Conv. 7% cumul. 
Loan receiv’ le, em- Ist pref. stock... 1,947,500 1,947,500 
aie 7,655 8,2701|64%% non-cumul, 
Lease deposit... -. 2,500 2,500; 2d pref. stock... 1,189,800 1,189,800 
Prepaid ins., int., y Common stock. 78,000 178,000 
supplies, &c..-. 98,160 96,191|Surp. arising from 


Net worth of El- reval. of invest. 











beco RealtyCorp 1,804,559 1,821,601 of Elbeco Realty 

Fixed assets... -... 259,518 234,945 6 aie ale ee 1,799,559 1,816,601 
Goodwill... . - ‘ | 1|/Surp. approp. for 
pref. stock sink- 

ge 300,000 300 ,000 

Earned surplus... 2,505,186 2,034,214 

TUS ssnassaan 11,035,376 10,578,996 etc be deni 11,035,376 10,578,996 


x After allowance for doubtful accounts of $832,950 in 1936 and $844,409 
in 1935. y Represented by 150,000 no par shares.—V. 141, p. 1087. 


Beatrice Creamery Co.—ZI/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the $5 cumulative preferred stock, no par vaiue, payable Oct. l 
to holders of record Sept. 14.—V. 143, p. 1551. 


Bell Telephone Co. of Canada—Additional Stock— 


The Montreal Stock Exchange has approved for listing an additional 
10,000 shares ($100 par) capital stock. 
The increase from 790,000 shares to 800,000 shares was authorized to 
meet _ company's commitments under the employees’ stock plan.— 
42, p. 1279. 


Brooklyn-Manhattan Transit Corp.—Annual Report— 

Gerhard M. Dahl, Chairman, says in part: 

Resulis—Current income carried to surplus includes an amount of $81,074 
for the year 1936 and $551,197 for the year 1935 in excess of the current 
preferentials to which New York Rapid Transit Corp. was entitled under 
Contract No. 4 and related certificates. These excess amounts represent 
credits on account of accumulated deficiencies in preferentials for prior 
years. As of June 30, 1936 the accumulated deficiency in such preferentials, 
as reported to the Transit Commission (after adjustment for $265,506 
of taxes and interest paid during the year 1936 under New York City 
Local Laws No. 19 of 1933 and No. 10 of 1934), amounted to $3,127,182. 
These results are subject to adjustmen's for accrued items not previously 
included and to audit by the Transit Commission as provided in said con- 
tract. 

Current income carried to surplus is before provision for amortization 
of the cost of properties that revert to the City of New York, without pay- 
ment by it, upon the expiration of Contract No. 4 in 1969 and of the related 
certificates thereafter. The transfers from surplus to sinking fund reserves, 
as shown by the statement of earned surplus and by previous annual re- 
ports to stockholders, include amounts necessary to fulfill the requirements 
of the amortization plan for such properties computed on a cumulative 
sinking fund basis operating semi-annually at the rate of 6% annum. 
The approximate amounts for the respective years are as follows: Year 
ended June 30, 1936, $610,000; year ended June 30, 1935, $550,000. 

There were paid for the fiscal year 1936 on the outstanding preferred 
stock four quarterly dividends of $1.50 each, and on the outstanding com- 
mon stock four quarterly dividends of 75 cents each. 

Amortization of Leasehold Investment Under Contract No. 4—At the expira- 
tion of the contract between the City of New York and New York Rapid 
Transit Corp. in 1969 the rapid transit railroads and equipment which 
are leased to the company will revert to the city without compensation to 
the company, except for the portion of the cost of additions and additional 
equipment then unamortized in accordance with the provisions of the con- 
tract; likewise, at the expiration of the terms of the related certificates, 
in the year 2000, title to the additional tracks upon and the extensions to 
the company’s elevated railroads will pass to the city without compensa- 
tion, except for the portion of the cost of additions then unamortized in 
accordance with the provisions of said certificates. 

The surrender of these properties, upon which the company had expended 
upward of $84,000,000 to June 30, 1936, requires that the company’s in- 
vestment be amortized over the respective terms of the contract and cer- 
tificates; and in relation to the term of the contract lease, such amortiza- 
tion must provide for the extinguishment of approximately $69,000,000 
expended by the company on the city’s railroad, and approximately $2,000,- 
000 (of the total of $15,000,000) expended on the certificates ty ies, 
being the proportionate amortization to 1969 in respect of the 85-year 
grants thereunder. The total amount to be amortized by 1969 is therefore 
about $71,000,000; whereof approximately $6,000,000 had n reserved 
to June 30, 1936, through charges to surplus, represented in appropriations 
to sinking funds for the retirement of the company's funded debt incurred 
for capital expenditures under the contract and certificates. The com- 
pany’s accounting practice in this rome has been approved by counsel 
and certified public accountants consulted on the subject. 

Beginning July 1, 1936, upon the recommendation of the same counsel 
and accountants, the continuing amortization of the company’s leasehold 
investment will be provided for through monthly charges to income, com- 
puted (as heretofore) on a cumulative sinking fund basis at 6% per annum, 
compounded semi-annually. 

This change in accounting method will be reflected in the monthly state- 
ments of consolidated income of the system beginning with July 1936 and 
will affect the consolidated earnings for B.-M. T. common stock, as com- 
pared with results heretofore reported; but neither the income received by 
corporation from New York Rapid Transit Corp. nor the earnings per share 
of corporation as a separate corporate entity will be thereby reduced, be- 
cause sinking fund payments will absorb the amount provided from income 
for amortization of the leasehold investment. 

Since Jan. 1, 1927, when its sinking funds became operative, New York 
Rapid Transit Corp. had retired, to June 30, 1936, through sinking fund 
operations charged to surplus, $8,958,000 of its bonds, which includes pro- 
vision for the leasehold amortization, amounting to that date to approxi- 
mately $6,000,000, as above stated. The indicated sinking fund require- 
ment of $1,250,000 for the fiscal year 1937 will include an amount estimated 
at $650,000 representing the leasehold amortization accruing for that year, 
which latter amount will be charged to current income. 

Under accepted systems of public utility accounting, sinking fund pay- 
ments are not charged to income or surpius. Such payments constitute 
a reduction of capital debt for which other capital obligations may be sub- 
stituted. But where the assets of a company are all, or substantially all, 
under a term lease, and such assets disappear at the expiration thereof, it 
becomes prudent to set aside, from income or surplus, amounts required 
for sinking fund payments. However, inasmuch as a substantial portion 
of the investment under Contract No. 4 is in company-owned properties 
in which the city has no reversionary interest, there is no requirement 
that income be charged with more than the amount necessary to amortize 
the leasehold investment. 
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nding—A program providing for the refunding 
ed debt of corporation at reduced rates of interest, which is expected to 
renee © Sauetgen Came CAVING Over 6 ported Of years, was eerengen Gur 
e year. 

Corporation sold $65,000,000 of its Rapid Transit collateral trust bonds, 
4% % series due May 1, 1966, and $45,000,000 of its Rapid Transit col- 
lateral trust serial bonds, due serially May 1, 1937 to May 1, 1951. Of the 
serial bonds, $11,700,000 bear in t at an annual rate of 3% and the 
remaining $33,300,000 bear interest at an annual rate of 3%%. These 
bonds were sold to an underwriting syndicate of which the principal under- 
writers were Hayden, Stone & Co., Brown Harriman & Co., Inc., and 
Lazard Freres & Co., Inc. The bonds are secured by trust indenture 
dated as of May 1, 1936, to City Bank Farmers Trust Co. and Brooklyn 
Trust Co., as trustees, and supplemental indenture of same date to Gilbert 
H. Thirkield, as individual trustee. 

rhe net p to corporation from the sale of the serial bonds and the 
4% % series bonds were $107 ,371,310, after deduction of estimated expenses 
in connection with the sale. Of the proceeds $99,922,800 was used to 
redeem the $82,660,000 Rapid Transit security 6% sinking fund gold bonds, 
series A, due July 1, 1968, and the $10,000,000 {5-year secured 6% sinking 
fund bonds, series A, due June 1, 1949. 

There was deposited with the Brookl Trust Co. as custodian trustee 
the sum of $10,488,450 as a fund for the purchase of $7,264,000 of New 
York Rapid [fransit Corp. Ist & ref. mtge. 6% sinking fund gold bonds 
series A, due dy" 1, 1968, and for the pur of finan the purchase 0 
new equipment for the New York Rapid Transit Corp. Prior to June 30 
1936, $7,627,200 of this fund had been expended for the purchase of said 
bonds (which were forthwith pledged with the custodian trustee), and 
$1,408, of the fund had been used for the purchase of equipment for the 
nu transit lines, leaving a balance in the fund of $1,453,250 as of that 


te. 

Traffic—The total number of fare passengers carried on all lines of the 
B.-M. T. System—rapid transit lines, trolley lines and bus routes—during 
the fiscal year 1936 was 1,030,912,124, an increase of 18,519,486 passen- 
gers or 1.58% over the preceding fiscal year. 

The total number of fare passengers carried on the rapid transit lines in 
the fiscal year 1936 was 608,909,410, an increase of 10,673,909 p ers 
or 1.3% as compared with the preceding fiscal year and a decrease of 105,- 
531,646 passengers or 14.8% as compared with the fiscal year 1930, the 
year of maximum traffic on the rapid transit lines. 

The total car miles operated on the rapid transit lines in the fiscal year 
1936 was 100,860,716, an increase of 1,711,440 miles or 1.7% over the pre- 

fiscal year, and a decrease of 3'561,533 car miles or 3.4% from the 
total car miles operated in the fiscal year 1930. 

Phe decrease of 3.4% in car miles operated from 1930 to 1936 contrasts 
with the decrease of 14.8% in passengers carried on the rapid transit lines 
in the same period. 

During the fiscal year 1936 a total of 45,000 ties and 210,000 linear feet 
of guard timber were installed on the rapid transit lines. These totals 
compare with 37,000 ties and_ 144,000 linear feet of guard timber instalied 
in the b ymg~, fiscal year. New rails were laid on approximately 25 miles 
of track in the fiscal year 1936, whereas in the preceding year new rails 
were laid on approximately 18 miles of track. 

New Cars for Rapid Transit Lines— The 25 light-weight multi-section steel 
cars, particularly adapted for use in local service on both subway and 
elevated lines of the New York Rapid Transit Corp., have been delivered. 
The new cars are being placed in operation on the 14th St.-Canarsie Line 
and will also be used to provide a —— rush-hour service on weekdays 
between the Lefferts Ave. (Queens) Terminal of the Fulton St. Elevated 
Line and the 8th Ave. (Manhattan) Terminal of the 14th St.-Canarsie Line. 


Results of Operation Under Contract with City 


_ Under the provisions of Contract No. 4 with the City of New York, the 
New York Rapid Transit Corp. is entitled to deduct from the revenue from 
operation all operating expenses and certain preferential deductions, in- 
cluding accumulated deficiencies, ahead of any payments to the city. The 
condensed summary below for the fiscal year ended June 30, 1936 and for 
the 23-year period of operation under the contract shows the order in which 
such deductions are made from the revenue and the application of revenue 
thereto, together with the accumulated deficiency, subject to adjustment 
for accrued items not previously included and to audit by the Transit Com- 
mission: 





Period 
Year Ended Aug.4 '13 to 
June 30 '36 June ” 36 


$ 
aie sti een cs einen tain dan aii ase eaten taiadiie 32,425,549 590,575,619 
Operating deductions and corp.'s first preferential. 25,647,933 489,567,101 





Balance available for return on new money in- 
vested under contract.....<<««ecccecesece 6,777,616 101,008,517 

Corp.'s 2d and 3d preferentials, representing int. & 

sinking fund on corp.'s-contribution to construc- 
tion and equipment under the contract......-- 6,962,048 104,135,698 





Deficiency, representing amount by which rev- 
enue failed to equal int. & si fund on 
corp.’s contribution to construction and 
equipment under the contract.......... siti 184,432 3,127,181 


Comparative Statement of Consolidated Income Years Ended June 30 
{Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 


Revenue from Transportation— 1936 1935 al934 
Passenger revenue other than Brook- 

RR RE TS Pee $47,184,173 $46,520,048 $47,595,960 
Pass. rev., Brooklyn Bus Corp...--- 3,519,571 3,246,561 3,241,675 
ee 288,382 320,375 290 ,693 
Other car revemue........cncccccce 264 222 





fotal revenue from transportation. $50,992,391 $50,087,207 $51,128,509 
Other Operating Revenues— 





Advertising and other privileges... _-.- 1,182,685 1,183,346 1,162,537 
Rent of land, buildings, &c.._.. 249,620 244,769 244,486 
Rent of equipment_____._________- 22,365 20,741 25,087 
Rent of tracks and terminals... 4,482 3,809 16,833 
ED GD BOW nnccccadsdscsouie ae 2,050 2,265 3,990 
Miscellaneous revenue... .-.-.-- 11,259 12,945 17,930 

Total operating revenue... .....-- $52,464,854 $51,555,084 $52,599,376 


Operating Expenses— 
Maintenance of way and structures.. 3,475,772 3,172,165 3,085,693 
Depreciation of way and structures. 830,000 930,000 














Maintenance of equipment._....._- 4,524,989 4,299,085 4,387,187 
Depreciation of equipment... __- 1,660,939 1,613,682 1,666,875 
Operation of power plant...... .._- 4,899,09L 4,546,989 4,215,295 
Gee GF GBs n. catucnsdncniice 13,828,044 13,410,658 13,564,837 
Injuries to persons and property-.--.-- 2,712,028 2,702,031 2,367,507 
Ree OE... a ttn dilcdain bum 3,7 7, 917 
General and miscellaneous expenses.. 1,816,320 1,850,985 1,938,436 
Preignt eGxpemiees....~.~.oeeeecece 199,002 194,076 182,310 
Taxes assignable to operations... _.. 4,865,831 4,559,040 4,180,048 
Operating income--..........-.. $13,649,066 $14,269,318 $16,066,766 
Non-operating income......_..._ 888,850 729,976 701,253 
OGRE CRAG iin in ctiictintdn tates $14,537,916 $14,999,295 $16,768,020 
Income Deductions— 
Interest deductions. ............... 8,059,564 8,348,721 8,455,402 
UD GRO ob ccddtiniindwisine 202,178 205 ,466 206,202 
Amort. & other deduc. from income... 117,003 91,029 206,029 
Balance of income.-_...........-- $6,159,170 $6,354,078 $7,900,385 
Less—Amount accruing to minority 
interest of B. & Q. T. Corp___--_.-- 551,582 646,725 959 ,566 
Current income carried to surplus... $5,607,588 $5,707,353 $6,940,818 
Preferred dividends. ~........ 1,496,808 1,496,808 1,496,808 
Common dividends.............__- 1,122,606 See ~©« ewan 
Earnings per share on 735,664 shares 
common stock (no par).......-_-- $5.59 $5.72 $7 .40 


a The 1934 figures are restated for comparative purposes to eliminate 
inter-company revenues and off-setting deductions between the Brooklyn- 
Manhattan Transit System and the Brooklyn & Queens Transit System, 
which previously had not been eliminated reports for prior years and 
which do not affect current income carried to surplus. 
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Comparative Consolidated Balance Sheet June 30 
{[Incl. Brooklyn & Queens Transit Corp. and Subsidiaries) 
1936 1935 1934 1933 
Assets— $ $ $ $ 
Cost of road yn gm a 
oo oO excl. 
of rapid transit exp. 
made under Contr’t 
No. 4 & related ctfs.186,309,441 185,839,199 186,294,027 187,394,319 
Rapid Transit =p. a 
oO. 








er Contract 
and related ctfs....115,098,197 112,977,477 112,577,380 111,892,213 
Cash on hand & in banks 3,573,090 6,291,918 3,638,880 3,747,282 
Materials and supplies.. 3,038,858 3,113,694 129, 2,862,608 
Coupon deposit........ 3,217,685 2,336,159 2,279,342 2,298,308 
Dividend deposit... _-. 389,168 317,058 599,950 589,656 
Mtge., &c., receivable. . 428,214 462,762 476,015 315,865 
Investments .........«<« 89,954 152,709 72,108 ,599 
Accounts receivable.... 2647,807 z »oo2 z418,321 2,757 
Interest receivable---_-- 146,897 178,015 ,998 ; 
Special deposits of securi- 
City of N.Y Contr’t 
of N. Y., Contr 
is. aha in as dee extndneren 441,870 400,620 400 ,620 400 ,620 
State rege ggg Com. 
—City o .¥ .corp. 
m2 © Liberiy bas. 1,631,644 1,594,928 1,546,430 1,546,430 
eprec. n oard, 
ie. ose: and cash... 11,584,873 9,670,311 9,125,499 8,325,306 
Other special deposits -— 273,054 185, 204,236 153 ,273 
Trustees, coll. tr. bonds: 
GE cciadtcdsircide 1.488.290 © cceunstat!* + euwode i)“ eucdse 
Trustee, equip. tr. notes, . 
mh ee ee i a cin Ff | Si. 
ustees’ fun or re- 
‘ peneumens of ogee. ‘ 18,318 17,938 18,443 18,325 
ccts. in litiga’n & items 
i suspense. j=--¢---- 2,742,907 3,170,751 2,888,951 2,854,640 
namort. dt. disc. & exp. : \ ) ee eae ee 
Prepaid accounts... ~~. . 345,518 ___ 363,408 __ 752,621 520,489 
tt bianaccduewé 335,889,958 327,655,758 325,001,489 324,118,555 


Liabilities— 
seen desis sini nian ta ie 110,000,000 92,660,000 90,660,000 93,565,000 


Corp 
N. Y. Rap. Tr. Corp. 
underlying bonds. 22,416,000 29,683,630 29,215,630 22,966,630 


Bklyn. & Queens 


Corp.__._..._-.-. 26,968,400 23,964,300 26,086,000 26,779,128 
ee ee es 174,520 519,621, 726,667 1,046,667 
Con Teens SFY: 5 047.500 «916.500 1,092,000 _ 1,274,000 





Total funded debt__161,806,420 147,744,051 147,780,297 145,631,424 


Pref. stk. (249,468 shs.). 24,946,800 946, 4, . 24,946, 
ene stock ashanti g¥a0 SCS ,1SS y29,938,138 y29,938,138 y29,938,138 
inorit nt. in cap. 
moment» oe — Bil 20,633,713 20,459,328 20,268,492 20,339,576 
Real estate mortgages - - 87,500 100,000 150,000 150,000 
ee en. oo kes: (  Saes : 3,849,031 9,949, 
Accounts payable... - 3,199,148 1,933 ,682 £281,318 3,181,535 


2,281,3 
Tax accruals-.-......--- 1,637,259 1,941,549 2,041,805 1,560,237 
Int. ‘donfund.dt.. 2,410,172 3,846,178 3,872,970 3,938,198 
Other interest. aceonoce 406 17,192 61,899 90,061 








Tort claims, in¢l. judgm. 53 ,821 53 ,82 53 ,820 54,020 
yp bay cane cr , 2,323,250 2,289,298 745,204 734,910 
° t. op Ce, 
SEE cot ca 15,524,320 15,086,900 13,666,122 13,185,720 
Res. for taxes in litiga. | 
& conting. tax liability 2,586,528 2,027,508 1,527,518 1,544,591 
Other reserves_......-- 49,307,383 45,976,069 44,652,444 43,147,939 
Unadjusted credits- - ~~~. 162,582 176,980 181,589 222,449 
Excess of par or stated 
val. over _ of a 
co. secs. e na in 
caeemaclidation (net).--  37anes = 0 eas |. ade 
ital surplus__....-- ; ; ; . 
Sarees, Jane Pivsdoune 20.146.340 26,606,601 27,608,690 23,763,358 
IEE sna tdititn mines eeaill 335,889,958 327,655,758 325,001,489 324,118,555 


vt Represented by 735,664 no par shares. z Accounts and notes receiv- 
able. 


Comparative Statement of Consolidated Income Years Ended June 30 _ 
(Excl. Brooklyn & Queens Transit Corp. and Subsidiary Cos.] 


1936 1935 
Revenue from transportation—Passenger revenue-$30,447,125 $29,913,596 
Cee? G00 Gee... .... on nnutitinameahenminne 264 222 




















Total revenue from transportation. --~..---.-- $30,447,389 $29,913,818 
Other operating revenues...............--..--- 3,801,623 3,620,763 
Total operating revenues............-..--.-- $34,249,012 $33,534,581 
Maintenance of way and seneeen case alaaelinis deh aeieie 2,445, ons 2.30 pe 
epreciation of way and structures..........-..-- ; ’ 
Maintenance ¥ equipment PARR: + se all rence A highly Sa 2,490,087 2,326,332 
reciation of equipment..........-....-.-.--- , ; 
Operation Or I ts cc iirelien dienes ain wm anita 4,945,452 4,588,792 
CERO. GF GIR. nagnamenndecacccesatnconagee 7,049,927 6, 434 
Injuries to persons and property.......-.-.----- 846,167 883 ,896 
Soeeee Oa eee aaaensentn ate sa aronnan ara 970°345 1,012°138 
G l an aneous expenses.........--.- A A . 
Miscellaneous charges from B. & Q. Tr. System~.. 35,107 37 ,654 
Net revenue from operations.............---- $14,363,891 $14,515,226 
Hines assianabie CO ONGTOTIONS.. ow cccncccccscesuce 3,109,651 2,866,372 
Operating IMO0MtS. <0 ccc ccccnccsdnwccesssos $11,254,239 $11,648,853 
Non-operating income (net)......-.--.-------.. 1,311,219 1,217,970 
Grease UROGEO. << accccucqdgonccoscaneacesase $12,565,459 $12,866,823 
Interest accrued on funded debt........--.------ 6,803,736 7,014,482 
Other interest... ccc wcccccnwencescececcessece 15,608 13,635 
Rent for lease of road and equipment—Brooklyn 
& Queens Transit System-.-...........-..---..- 25,100 25,100 
Other rent deductions—B. & Q. Transit System--. 113,087 113,891 
CREP. oc ccc cececcccenneccoeocnsaesnsseseessse 174,939 174,859 
Amortization of debt discount and premium—net. 50,205 39,013 
Current income carried to surplus........--.-.- $5,382,781 $5,485,841 


Condensed Consolidated Balance Sheet, June 30, 1936 
[Excl. Brooklyn & Queens Transit Corp. & Subsidiary Cos.] 


Assets— $ Liabilities— $ 
Road & equip., at cost...-.-.- 192,956,083 | $6 cum. preferred stock... .. 24,946,800 
Inv. in securs. of B. & Q. Tr. Common stock........-..- 29,938,138 

Corp. & subsidiaries ...... 49,658,238; Funded debt.............. 132,423,000 
i RR a Be i, So ARE EF IR 2,986 ,024| Accounts payable... ..-.. 2,117,253 
Coupon deposit..........-.. 2,806,694| Dividends payable._....... 2,219,530 
Dividend deposit.......-..-- 170,975| Tax accruals.............. 968,801 
Securities, at cost.........-. 88,974/| Int. accrd. on funded debt... 1,840,581 
Accts. & notes rec. (less res.) . 355,701| Tort claims and judgments__- 31,248 
Int. receivable (less reserve) . 131,884] Due to associated companies. 60,030 
Due from associated cos. -.. 410,267 | Reserves— 


Materials & supplies, at cost. 2,013,340 General and contingent... 28,808,535 
Mtges. & accts. not currently : Amortization of capital... 12,782,203 
SOD, .. 0 ctitemnGeebede 178,242; Depreciation tund reserve. 11,577,741 











Special deposits of securities DOMES ncsccscsessone 1,471,174 
(at cost) and cash......-.-. 14,455,409 Taxes in litigation and con- 

Deferred charges_.........-- 5,039,749 tingent tax liability.... 1,562,153 

Other reserves......._..- 2,717,430 

Unamort. prem.on fund.dt. 391,733 

Unadjusted credits.__.__- 100,560 

Other liabilities.......__..- 19,374 

Earned surplus............ 17,275,293 

Webel. -cundsdcsatansaks tas 271,251,581 2 RR IPT RAST ge oO 271,251,581 


—V. 143, p. 1390. 
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Bethlehem Steel Corp.— Underwriters Named— 
Underwriters of the $55,000,000 3%% consolidated mg bonds, 
series E, due 1966, to be offered shortly and the amounts to under- 
written by each are: Kuhn, Loeb & Co.; Edward B. Smith & Co. and 
Mellon Securities Corp., $9,400,000 each; Brown Harriman & Co., Inc., 
7,500,000; First Boston Corp., $5,000, ; J. & W. Seligman & Co., 
,000 ,000; G. M.-P. Murphy & Co., $1,300,000; Bonbright & Co., Inc.; 
ldman Sachs & Co.; Kidder, Pea y & Co.; Lazard es & Co., Inc.; 
Lee Higginson Corp., and Dean, Witter & Co., $1,000,000 each, and 
Charles D. Barney & Co.; Clark, Dodge & Co.; Field, Glore & Co.; Hall- 
9 & Co.; Hayden, Stone & Co.; Hemphill, ores & Co.; W. E. Hutton 
Co., and White, Weld & Co., $500,000 each.—V. 143, p. 1551. 


Bing & Bing, Inc. (& Subs.)—Zarnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net loss after allcharges x $161,660 $218,745 x$212,175 _$276,822 

x Estimated.—vV. 143, p. 420. 


Bliss & Laughlin, Inc.—E£ztra Dividend— 

The directors have declared an extra dividend of 37% cents per share 
in addition to the reguiar quarterly dividend of like amount on the common 
stock, par $5, both payable Sept. 30 to holders of record Sept. 19. A 


regular quarterly dividend of 37% cents was paid on June 30, last, and 
an inne dividend of 25 cents was distributed on March 31 last.—V. 143, 
Dp. . 


Borne-Scrymser Co.—75-Cent Special Dividend— 

The directors nave declared a special dividend of 75 cents per share on 
the capital stock, par $25, payable Oct. 15 to holders of record Sept. 25. 
A special dividend of 50 cents was paid on April 15, last. and on Oct. 15, 
1935, this latter being the first payment made on the issue since Oct. 15, 
a, 1 Py —— semi-annual dividend of $1 per share was distributed. 
—V. 142, p. ; 


Bralorne Mines, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 10 cents per share on the common 
stock, no par value, both payable Oct. 15 to holders of record Sept. 30. 
Similar payments were made on July 15 and on April 15 last. Dividends of 
15 cents per share were paid on April 15 and Jan. 15, 1935; Oct. 15 and July 
16, 1934, and a dividend of 12% cents was paid on April 15, 1934. In 
wae’ an extra bonus of 20 cents was paid on Dec. 17, 1934.—V. 142, 
p. ; 


Brooklyn & Queens Transit Corp.—Annual Report— 

Gerhard M. Dahl, Chairman, says in part: 

Dividends—There were paid during the fiscal year 1936 on the outstanding 
$6 cumulative preferred stock, one quarterly dividend of 50 cents per share 
and three quarterly dividends of 75 cents per share, a total of $2.75 per 
share. As of June 30, 1936, the cumulative undeclared dividends on the 
preferred stock amounted to $5.75 per share. The action of the directors 
in declaring only partial dividends on the preferred stock was taken in 
order to conserve cash so as to permit the continued modernization of the 
properties of the system without increasing the bonded indebtedness. 


Traffic 
The total fare passengers carried on all lines of the Brooklyn & Queens 


Transit System including the Brooklyn Bus Corp. for the respective fiscal 
years were as follows: 








' 1936 1935 Increase 
eS . c hee bbteosi 349,101,879 346,977,587 0.6% 
RRR SE STE A ee apap 72,900,835 67,179,550 8.5% 

ee 422,002,714 414,157,137 1.9% 


The increase of traffic on the trolley lines in the fiscal year 1936, as 
compared with the previous fiscal year, is particularly noteworthy as the 
trend of traffic on the trolley lines had been consistently downward during 
the prior seven years. This increase in trolley traffic has occurred_not- 
withstanding the fact that during part of the fiscal year 1936 the Inde- 
pendent Subway operated by the City of New York was extended into the 
central part of Brooklyn and there was increased competition between 
the trolley lines and the Independent Subway for local traffic. 

To meet this increased competition and to offset the loss in long-haul 
riders by the trolley lines, a number of special services to develop the use 
of the trolley lines as feeder service to the rapid transit lines have been 
placed in operation. 

Also, the policy has been followed of making combinations of lines operat- 
ing to common terminals where traffic checks and studies have indicated 
that the necessity of changing cars or paying second fares for short additional 
rides has been a factor in diverting traffic to competing agencies of transit. 
Experience has indicated that the convenience of through service, even 
without fare revisions, in many cases has been effective in attracting addi- 
tional riders to the trolley lines. The possibilities of increasing the ef- 
fectiveness of the trolley lines by breaking down the barriers to through rid- 
ing created by second fare points and artifical terminal points are being 
carefully studied and single fare overlap zones with through operation 
introduced where local conditions as to shopping centers, population and 
traffic trends indicate that increased riding on the trolley lines is likely 
to result from such changes. 

The total car miles operated on trolley lines in the fiscal year 1936, were 
47 482,658, an increase of 445,293 car miles or 0.9% of the total car miles 
operated in the previous year and a decrease of 2,856,439 car miles, or 
5.7% of the total car miles operated in the fiscal year 1930. 

The decrease of 5.7% in car miles operated in 1936 as compared with 
1930 contrasts with a decrease of 24.9% in passengers carried on trolley 
lines in the same period and indicates the extent to which the yo my AH 
service has been maintained in an endeavor to render the public the t 
possible service in the face of a substantial decrease in gross revenues. 

New Cars and Modernization—Orders were placed in 1935 for the con- 
struction of 100 street cars of modern design and equipment for operation 
on the lines of corporation. It was expected that all of these cars would be 
in service before the end of the fiscal year 1936 but it was decided to com- 
plete one car first, so that additional studies and research as to methods of 
improving the design and construction of the car and its equipment might 
be made and full advantage taken of the latest developments in these fields. 
This procedure has delayed the construction of the cars but has resulted in 
substantial improvements in their design and equipment. The first car 
was delivered in May and has been used for intensive tests of the motors, 
controls, brakes and other apparatus with which it is equipped and also for 
the purpose of training members of the operating and maintenance staffs 
in operating and maintaining the equipment. Deliveries of the remaining 
cars are now in progress and as soon as a sufficient number is available one 
or more lines will be completely equipeec so that the public will be afforded 
a more complete demonstration of their capabilities in meeting the need for 
a high-speed, smooth-riding, quiet and comfortable vehicle to provide 
adequately for surface line transportation in Brooklyn. 

Track Reconstruction—During the fiscal year 1936, approximately 25 miles 
of surface track were rebuilt, of which 15 miles were completely recon- 
structed. The new type of track construction without wooden ties but 
consisting of grooved rail 444 inches high imbedded in a reinforced concrete 
roadbed was used on 7% miles of track. During the previous fiscal year 
approximately 23 miles of surface track were rebuilt, of which 10% miles 
were completely reconstructed. 

Bus Routes—Passenger traffic on the bus routes operated by the Brooklyn 
Bus Corp. increased 8.5% in the fiscal year 1936, as compared with the 
preceding fiscal year. The total number of fare passengers carried on the 
bus routes in 1936 was 72,900,835 and the total number in 1935 was 67,- 
179,550. The total number of bus miles operated in 1936 was 10,841,593, 
an increase of 568,362 bus miles or 5.5% over the preceding year. 

On April 30, 1936, a contract providing fpr the extension of seven of the 
21 bus routes of the Brooklyn Bus Corp. was entered into between the City 
of New York and the Bus Corp. The mileage of the bus system was in- 
creased from 77.1 route miles to 86.5 route miles and the guaranteed mini- 
mum payment to the city was increased from $100,000 to $150,000 per 
annum, with a corresponding increase in the security fund on deposit with 
thecity. The requisite certificates of convenience and necessity authorizing 
the operation of these extensions were issued by the Transit Commission 
and all but one of the extensions were in operation at the end of the fiscal 
year 1936. Orders were placed for the purchase of 30 additional buses for 


use on the extensions authorized by the April contract and also on other 
routes where increased traffic required additional buses. 

Financing— During the fiscal year 1936, the bank loans were retired from 
s of the sale of $3,000,000 five-year 3% % notes dated Nov. l, 


the pr 





Sept. 12, 1936 


1935. These notes were sold for cash at par to the Manufacturers Trust 
Co., Brooklyn Trust Co. and Equitable Trust Co. of New York, pursuant 
to a loan agreement dated Nov. 1, 1935 between corporation and the 
trust ee and are secured by the deposit and pledge of the following 
securities: 


Chronicle 


Nassau Electric RR. Ist consol. mtge. 4s, 1951...........--- $2,523 ,000 
Brooklyn City RR. ref. mtge. Ot PAREN ce ahigereoces 400 ,000 
Coney Island & Brooklyn RR. Ist consol. mtge. 4s, 1948-_-_-_-.- 97 ,000 
Broo = City & Newtown RR. consol. Ist mtge. 5s, 1939---- 27 ,000 
South Brooklyn Ry. capital stock.......................... 5,000 shs 


As part of this financing and in compliance with the orders of the Transit 
Commission approving it, corporation canceled bonds previously held in 
ws: 


treasury, as follo 
Brooklyn Queens County & Suburban RR. Ist mtge. 5s, 1941... $1,521,000 


BR GRR SE Os Decne mdatenbreocecatncosccbsocdéon 181,000 
Brooklyn City RR. ref. mtge. 4s, 1956.-..--------------... 525,000 
Nassau Electric RR. Ist consol. mtge. 4s, 1951........-.. _ a ee 


Brooklyn City & Newtown RR. consol. lst mtge. 5s, 1939___ .- 
Coney Island & Brooklyn RR. Ist consol. mtge. 4s, 194 


ee $2,327 ,000 
The funded debt of the Brooklyn & Queens .Transit System also was 
reudced during the year by the payment of the following items: 








Brooklyn Bus Corp., bus purchase notes.................... $345,101 
B. & Q. ce Co., Inc., car lease Warrants................ 169,000 
Brooklyn & Queens Transit Corp., electric bus purchase conttact 13,200 
TGR... « onan dtineaeseentnabtibeocotabliabdoanssooknsbebinas 27 301 
In addition to these reductions in funded debt, there were su tial 


expenditures for additions and betterments to the trolley and bus properties 
dur the fiscal year 1936. The corporation expended approximately 
$75, for new loop tracks and speciat connecting curves uired by 
changes in operation on the trolley lines. The Brooklyn Bus Dorp. ex- 
pended over $377,000 for additions and betterments in the fiscal year 1936. 

Also, the Bus corporation expended approximately $41,000 for additional 


security deposited with City of New York, as req by the franchise 
contract of April 30, 1936, extending seven of the bus routes. 

The B. & Q. Service Co., Inc., all of the stock of which com is owned 
by corporation, sold at par during the fiscal year 1936, $1, : 10-year 


serial equipment trust certificates, which certificates are guaranteed as to 
the payment of principal and interest by the corporation. The certificates 
were issued to finance the purchase of the 100 new street cars, referred to 
above, and are dated Jan. 1, 1936. The certificates maturing in 1937 and 
1938 bear interest at 3%; those maturing in 1939, 1940 and 1941 inclusive, 
bear py o 4%; and those maturing from 1942 to 1946 inclusive, bear 
interest a De 


Comparative Income Account for Year Ended June 30 (System) 



































6 1 
Passenger revenue. - - .- $16,737,048 $16,606,452 $17,271,899 $17,955,251 
Pass. revenue Brookl 

Den CRD. « ocevecese 3,519,571 3,246,561 3,241,676 3,037,461 
Freight revenue......-.- 288 ,383 320,375 290 ,693 225,511 

i ey ee $20,545,002 $20,173,389 $20,804,267 $21,218,222 

Other Street Ry. Oper. 

enues: 
Advertising & other priv. 59,862 64,900 66,046 150,843 
Rent of buildings & other 

SOE uccatadoococ 139 ,046 140,825 140,684 126,746 
Rent of equipment. --_-- 74,569 76,529 83,335 80,257 
Rent of tracks & term’I|s- 27,168 26,495 39,520 52,029 
Sale of power.......... 89S 855 2,315 »955 
Miscellaneous receipts . . 7,717 8,785 11,933 11,208 

Total other street ry. 

oper. revenues... $309 ,261 $318,389 $343 ,833 $426,038 
Total street ry.op.revs$20,854,263 $20,491,778 $21,148,101 $21,644,260 
Operating Expenses— 
Maint. & deprec. of way 

and structure... - ,540 ,256 1,579,639 1,488 ,942 1,418,029 
Maint. & deprec.ofequip 2,917,060 2,807,234 2,825,686 2,521,776 
Purchased power, &c... 2,439,876 2,272,889 2,244,946 2,246,545 
Oper. of cars and traffic 

CEDURE. noc ca cnwoese 6,779,735 6,553,750 6,712,209 7,022,605 
Injuries to persons and 

| REE 5 KORG ,865,860 1,818,135 1,640,121 1,573,217 
General miscell. expenses 845,777 835,345 S80 ,753 943 ,60: 
Freight expenses-_.... 199,002 194,099 182,310 185,630 

Net rev. from oper... $4,266,696 $4,430,686 $5,173,133 $5,732,852 
Taxes accrued on oper- , 

ating properties... ..- 1,756,179 1,692 ,667 1,517,824 1,594,388 

_ Operating income.-... $2,510,516 $2,738,019 $3,655,310 $4,138,464 
Non-operating income. 180,982 188,864 200 ,657 210,685 

Gross income_._....-- $2,691,499 $2,926,884 $3,855,968 $4,349,149 
Interest deductions-_.._- 1,392 501 1,431,767 1,510,091 1,566,495 
Rent reductions... ___-. 36 073 40,651 38,294 35,669 
Amort. and other deduc- 

tions from income... 66 ,797 52,016 17 ,437 85,430 

Net income. ........ $1,196,127 $1,402,449 $2,290,146 $2,661,555 
Preferred dividends... 778,937 991,375 1,699,500 1,699,500 

I aeons trl nes ccna $417,190 $411,074 $590 ,646 $962,055 
Earns. per sh. on 800,000 

common shares... _..- Nil Nil $0.74 $1.20 

Condensed Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— . $ Liabilities— 3 $ 
Road. & equip-_ 108,451,555 108,046,069; Capital stock— 
- pena es 587,06 1,065,101 Preferred stk. 
Mat’ls & suppl’s’ 1,025,518 1,062,092 (283,250sh.) 28,325,000 28,325,000 
Accts. receivable 292,105 264,648 Common stk. 
Coupon deposit_ 410,991 17,489 (800,000sh.) 18,800,000 18,800,000 
Div. deposit. _ 218,194 151,789 | Funded debt... 31,486,420 27,510,421 
Stocks & bonds. 980 8,041) Real est. mtge-- 87,500 100,000 
Due from assoc. Ctfs. of indebt. 

CSE SS SBS ee ee to assoc. cos. 699,712 699,712 
Int. receivable. . 15,012 12,708| Bills payable... --..-.-. 3,000 ,000 
Mtge. notes, &c., Accts. payable. 1,081,895 1,354,149 

rec.—not curr 249,972 263,053 | Tax accruals _ - - 68,457 716,688 
City of N. Y., Int: accrued on 

acct. franchise 173,770 132,520| funded debt. . 614,653 569,861 
Trustees’ acct. Other interest _ _ 7,406 27,687 

fund for re- Tort claims, incl. 

placement of judgments - . . 22,572 22,472 

equipment. _ - 24,509 24,130| Div. payable _- 218,194 151,788 
State Ind. Com. Due to assoc. 

(City of N. Y. BR ISL | RS aa 

corp. stock & Res. for conting. 17,358,631 17,361,139 

Lib’ty bonds) 699,137 662,096| Res.fordamages 2,837,277 2,615,119 
Trustee, equip’t Res. for replace. . 

tr. notes‘ cash 1,500,000 }3#«£...... of equipment. 2,432,195 2,092,099 
Other special de- Accr. amortiz. of 

posits _ - a 56,374 27,781 capital & other 
Unamort. debt reserves... .- 3,058,645 2,798,592 

disct., &c___- 831,787 721,921] Taxes in litiga- 

Prepaid accounts 176,532 239,624 tion & conting. 
tax liability... 1,024,375 829,499 
Unadj. credits - - 62,022 67,623 
Excess of par or 
stated val.over 
cost of reac- 
quired bonds. 65,577 65,577 
Capital surplus. 1,465,572 1,465,572 
EE. c cceman 4,206,553 4,126,062 
Wes cnwerue 114,772,042 112,699,062 , RARE CS 114,772,042 112,699,062 





—V. 143, p. 1221. 
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Brown Fence & Wire Co. (& Subs.)—JZarnings— 




















Years End. June 30— 1936 1935 1934 1933 
Profit from operations. - 85, 78, $187,837 loss$ 72,736 
Other income_.......-.. 43,343 23 ,670 54,344 1,334 

Total income........ $428 ,987 $502,170 $242,182 loss$11, 402 
Depreciation ........-.. 34,411 36,851 39,587 40, 902 
DERE. wenktsecco § § “sdncce 10, , 6,435 
Prov. for loss on accts 

in — > ages Seeese sent eid Wo 38,000 
Ss ee Ga) 2 8=—S—«CsC wwe 
Federal taxes. .-....-.-.- 53,950 65,904 30,580 ««««+- 

Net profit for od.. $340,627 $388,739 151,362 loss$96,739 
Class A dividends... ny. 2s eteieiee eer See e 
Olass B dividends. -.-~.- De: ‘eens | Adbedéue’ — <n 

sh. on 139,882 
shs. (no par) class B-- $1.01 $1.36 Nil Nil 
Consolidated Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
CRE. soanswone $151,130 $228,687] Accounts payable. 856 $146,408 
Time ctfs.ofdep.. 250, 350,000| Reserve for Fed. 

Accts. & notes rec. 74,113 110,643 income tax..... 55,000 66,000 
Due from empl’ees 17,388 44,600 | Other curr. liabils. 49,111 142,356 
Install. accts. rec. 116,463 107,237 | Res. for conting.. 6,000 14,500 
Inventories... ... 1,284,983 1,298.804|y Cl. Aconv.pf.stk 990,640 990, 

x L'd, plant, eq zCl. B com. stock 139,882 139,882 

ment, &c_..... 537,734 551,293 | Capital surplus... 881,827 881,827 

erred charges _. 86,259 77,174| Earned surplus... 350,475 395,311 
Dep in liquidating 
eh abenveninie 3,720 8,485 
, egy oat $2,521,790 $2,776,925 Dee anaseonek $2,521,790 $2,776,925 





x After depreciation of $901,076 in 1936 and $883,075 in 1935. y Repre- 
sented by 99,064 no pars z Represented by 139,882 no par shares. 


Changes in Class B Stock Approved— 


The stockholders on Sept. 8 perove’ a two-for-one split-up in the class 
B stock, c the name of class B s to common stock and 
a the par value of the class B stock from no par to $1 par.—V. 143, 


Building Products, Ltd.—Dividends Increased—Eztra 
Dividend— 


The directors have declared a dividend of 35 cents per share in addition 
to an extra dividend of 25 cents per share on the class A and class B stocks, 
no par value, all fp bm Oct. 1 to holders of record Sept. 16. Previously 
4 quarterly vidends of 25 cents per share were distributed. In 

dition extra dividends of 25 cents were paid on Jan. 2, last, and on Jan. 2, 
1935.—V. 142, p. 944. 


Bulolo Gold Dredging, Ltd.—A ust EO pnne ee 
August production totaled 12,484 mons of d according to the 
company’s monthly report to the Montreal Curb 2. This com 
with 13,904 fine ounces in July and 10,001 fine ounces in August 


profit in August amounted to 8,657 fine ounces, which 
— with gold valued at $35 per ounce in Canadian 
profit was estimated at $338,485 


ards of gravel were dredged, as against 
in August a year ago.—V. 143, 


Estimated w 
is ie equivetens to © $30 
July this year the wor 
and in UE, Ay? 1935, “te 0 $262.71 0. 
the month 978,000 cubic 
986,700 cubl bic yards in July and 652,500 in 


Burroughs Adding Machine Co. (& boa cca oT 
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Balance Sheet May 31 





_ 
Chronicle 

Assets— 1936 1935 
Cash on hand and 

ol Pn néecene $17,548 $6.538 
Royalite div. rec_. 375 750 
Royalties receiv’le 954 855 
x Accts. receivable 3,092 5,157 
Accr. int. on inv. 208 255 
Adv. to director.. -...... 100 
Miscell. advances. -._...- 346 
Investments _.... 61,698 32,307 
y Fixed assets.... 183,107 208 ,329 
Leases (at cost)... 416,591 448 ,348 
Deferred charges- 1,429 7 
Deferred expenses 2,672 3,200 
Devel. account... 534,145 539,354 

SEE Ghdhocanen $1,221,821 $1,246,275 


x After reserve for bad debts of 
i 5} for depreciation of $315,84 


Dp 








Liabilities— 1936 1935 
Workmen's Comp. 

Mes ctocusen $68 $53 
Accounts payable. 7,304 8,195 
Empl. & ex-empl. 346 "317 
Accrued payroll... 104 303 
Provincial corp.tax 1,650 550 
Munic. school tax 

Dit a dew 2,196 442 

Deferred tool rent. 14,644 3,441 
Sh’holders’ equity 2,464,296 2,464,296 
Deeks oddccs 1,268,788 1,231,324 
SE chat eemeneunen $1,221,821 $1,246,275 


960 in 1936 and soe in 1935. ¢Ae 


Calumet & Hecla Consolidated Copper Co.—Listing— 


The New York State Excha 
shares of capital stock (par $5) 
of shares of ca 


number 


listed and now outstan 


has authorized the of 2,005 
substitution share for share for a like 
tal ee - (par $25) previously authorized to 


502 


Balance Sheet June 30, 1936 





Assets— 

ARR SS SR SPER TES SORE EE 2,829,384 
U. 8. Treas. sec. (at cost)... 2,039,215 
Notes & acc. rec_._...._..- 503,850 
Copper on hand.____..__.. 1,915,131 
Copper sold not delivered... 1,634,773 
Supplies at mine (at cost) __- 870,499 
Def. charges & advances. _-_. 293, 714 
Inv. in other companies... -_. 483, 306 
Capital assets (net).......- . 28,108, "999 

, ARE ak Sk GS es, $38,678,875 








i 
Accounts payable... ........ $921,367 
ts and reserves , 
Capital stock... ...<c<ccccse 50,137,550 
Paid-in surplus............ 23,501,548 
Ds cd ndmatahecneoamnns 35,884,949 
Wella sohescean $38,678,875 





The balance sheet Dec. 31, 1935 giving effect to roposed change in 
Assets: current assets, $8,485,243.33; deferred 326-60: 
and advances, $355,567 og dauh tones in other companies, $453 326 
106; fenmpese, and timber 


capital follows: 


capital assets: real estate 


916: mine lands and Plant 


reserves, $40,921,095) | 
Liabiliti 





es—current d reserves, 
$136,983: capital stock. ‘$10, O27. 510; poo: Bay one Bey $27, 995 ,008; total, 
$38,719,736.—V. 143. 


Canada Wire & "Cable Co., Ltd.—Accumulated Div.— 


The directors have socares os dividend of 35 — 


of accumulations on the 6 
to holders of record Sept. 1 yenees mad 

stock since Dec. 15, 1932, when a Lg quarterly dividend of ‘$1 “Ooh 
Per share was distributed eV. 143, Dp. 266 


Canada 


1222. 


pref. stock, 
° This will be the first pa3 


Cement Co., 
Gundy & Co., Ltd., Toronto, on Sept. 5 off 
dian market $16, 500, 000 Ist mtge. 


fat ‘600,671, 
9 Ang § total, $3 $38, ste of 


‘Ltd —Bonds 


718,736.55. and “epistles 


r share on account 
100, poyatts png N : 


in the Cana- 
onds as follows: () $3,- 


000,000 Ist mtge. serial bonds, 3% series A; (b) $3,000 


Ist mtge. serial bonds, 
lst mtge. 15-year bonds, 4 


Dated Nov. 1, 1936; serial 
bonds to mature Nov. l, 
lawful money of Canada at holder's op s 
in Montreal, Toronto, Halifax, 
and Vancouver. Rally reels hay denom. of $1, 


as to princi 
ized multiples 


only 
thereof 


1951. 


tered bonds in denom. oot $i. 
ed. in whole or in 


Wty, series “ and (c) $10, ‘500,000 
% 


series A 


pongp 00 1 to mature Nov. 1, 1937-1944; 15 


& N. 
- on ry ey ghd paia’s bankers 


ohn, Winni Am , 


part at option of 
any time orien to maturity on 30 days Fog eed at 101 for the 3 3 


bonds; the mee ee ON a ee 


prior 10 or to maturity, ine each case 


sinking ‘fund bo , 


bonds to be red. av 103 if 
. on or before Nov. rer l 
with accrued interest to date re 
, 1945, 5. there will be provided for the 4%% 1 
an annual cumulative sinking fund amo anting to 


. on or before Nov. 1, 1 ?. 
: thereafter at 101 if red. 
of tion. 





6 Mos. End. June 30— 1936 1935 1934 1933 
Gross fits on.sales_.. $9, 188. 774 $7,400,490 $5, Pritt ose $3,715,562 
Other income.......... 124,943 '201,378 8,087 "500, '337 

I ek i iat $9,283,717 $7,601,868 $6,296,713 $4,215,899 
Seles, gen. & misc.exp. 4,351, ‘462 ,834,964 164, , d 
pS TE EI - 410,508 ae: eens heetlite 
hente ond repeiiies...- 267, 776 v Ries pean a 
Estimated income tax. - . 634,928 ,484 335,245 95,601 
Depreciation .........-. 200,155 183 ,202 194,772 200 ,492 

Net profit..........-. $3,418,888 $2,577,550 $1,601,808 $455,902 
EE i nc mmnee 1,500,000 1,500,000 973 ,340 973 ,340 

Balance, surplus... .- $1,918,888 $1,077,550 $628,468 def$517,438 
Shs.com.stk.out. (no par) 5,000,000 ; ; : .000 ; .000 
Earnings per share. .-- $0.68 $0.5 $3.32 


Note—No peemeeen has been made for Federal surtaxes on any undis- 


tributed profit accruing after Jan. 


1 1936. 


Balance be June 30 


1936 1935 
Assets— $ 3 
x Plant, equip., &c 4,653,943 4,054,608 
Gt cnecaaahinnied ‘ 208 5,261,006 
Cash in closed bks. 272,103 ,129 
Govt. securities..11,134,491 10,643,593 





vable...... 3,785,796 3,246,843 
Inventories ...... ,354,554 8,723,983 
Miscell. invest'ts. 37,020 39,050 
Loans to share- 

holder empl’s..-. 7,278 119,442 
Real est. not 

in co.’s business 365,818 419,101 
Deferred charges... 669,709 744,525 

Ws easeccous 35,347 920 33,460,281 

x After age 


depreciation. ter ded 
shares of no per ——V. 142, p. 





ucting reserves. =z 
1809. 


1936 te 


TAabdilitites— $ 
z Capital stock. ..25,000,000 25,000,000 


Accounts payable. 566, ‘447 "380. 321 
Wages & com. pay. 637, 989 507,000 
Prov. for inc. tax. 991, 618 642,487 
Repairs to mach’'s 
under guaranty 120,051 101,341 
Prov. for unempl. 
urance...... FF eee 


Deferred credits... 2,225,546 2,118,253 





Res. for work men’s 
compensation .. 25,000 25,000 
Res. for conting.. 1,000,000 ,000 
Other reserves.... 488,578 487,572 
Surplus.......... 4,222,827 3,198,305 
TOGGE eccotocua 35,347,920 33,460,281 


$8,866,324 in 1936 ($8,927,836 in ag’ reserve for 


Represented by 5,000,000 


Butler Hall, N. Y. City—Disiribution— 


Holders of distribution warrants 
pan of Butler Hall Apartment 


ven in connection with the reor- 
uilding Ist mtge. serial 6% coupon 


old bonds are notified that there is now available at the off ce of the 
ontinental Bank & Trust Co. of New York, distributing agent, for dis- 
tribution, certain funds heretofore determined ‘by the Court to be due such 


holders 


This ’ partial distribution amounts to $1.62 on warrants numbered 
C 1 to 715; $8.10 on warrants numbered D 1 to 573, and $16.20 on war- 


rants numbered M 


1 to 792, and may be received upon the presentation 


of such warrants accompanied by properly executed ownership certificates. 
The distribution warrants will be stamped and returned for a further 


distribution.—V. 141, p. 1590. 


California Homestake Mines Corp.—Registers with SEC 
See list given on first page of this department. 


Calmont Oils, Ltd.—Zarnings— 


Years Ended May 31— 


Income from investments.........-.-. 
I ne mee be 
Income from royalties..........-.-.-.- 
ie i, a nen naminet 
Miscellaneous revenue...........-- 
Non-recurring revenue...........-- 


OOO, ninth inte mien etnias 


Field ex 


penses 
Administrative and general expenses. 
OCRSE GROEREE, ccc nteadecectseneae 


7 AT Cre Me... suseennenens 








"33.204 "$3.180 
jomebds cum 7.629 6,790 
boniaweides 11,394 6,125 
Luksbndwee's 765 535 
pani ainkinken 91 48 
paboosianmee’  ~esltet 762 
diem biknid wine $22,172 $17,443 
ir tiadbngieewibin 8, 8,392 
sinew tliee 10:196 14,221 
et tanibhestieabin 23,708 50,496 
sansion pan é $20,566 $55,666 


ae Montreal Trust 
as ‘> fa mn ry counsel, these bonds will be a legal investment for funds 
of insurance companies registered under the Canadian and British Insur- 
ance Companies Act, 1932. 


Schedule of Maturities 


Due Nov. 1 Amount Due Nov. 1 Cou Amount 
1937 3 $750,000 1941 3 $750,000 
1938 3% 750,000 1942 3 750,000 
1939 3 750,000 1943 3 750,000 
1940 3% 750 ,000 1944 3%% 750,000 


$19,500, ,000 44% ba - Ne 1, 1951 ye at 100 and interest. 


bankers eee oon Sa bonds, due 
Nov. ,y. F ee “t 100 - outstanding Canada Cement 
t mortgage A og due Nov. 1, 1947, the price to be 
paid yy 8y ee sf to 110.35 flat (Canadian fun funde cum. ers om 
coupon), which 


ice is calculated to include Pe or Bate the naw bo 
on redemption, full interest to Nov. 1, which e new 
will bear interest) 





1936 (fro 

and also includes an am a 

This price of 110 0 35 i on subhent to change 
exchange 


exchange. 
» Dp. 1552. 


th fluctuations in sterling —vV.1 
Canadian Pacific Ry.—LEarnings— 
Earnings of System for sas hae of September 


1935 Increase 
RN I nn win mstatn mma $3,094,000 $2,460,000 $634,000 
—V. 143, p. 1553. 


Canadian Hydro-Electric Corp., Ltd. (& Subs.)— 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 


mium on ster 
in accordance 








Operating revenue_-.-.-- $2,034,358 $2,338,929 $8,726,848 $9,258,246 
Other income........-.- 39,407 38,359 4,156 141,997 
Loss on exchange. -.-..-.- 7.149 prof. 42 30,198 40,576 
I a iis dees al ila a $2,066,615 $2,377,330 $8,830,807 $9,359,667 
Oper., adm. and general 232,162 225,965 928, ‘808 "892.3 385 
aintemance.......-.-. 47 ,966 40,867 228, ‘701 206 767 
Taxes, other than in- 
: come — “let's os 47 ,898 45,709 279,979 184,468 
nterest nds and prior 
RE PRE Ee 864,309 870,338 3,467,637 3,492,209 
Interest, debs. & other- - 250,161 264,072 1,029,435 1,069,737 
Deprec. & amort. of 
storage works -----.-- 149,209 165,532 627 ,074 653,068 
Amortiz.of disc & expense 86 ,212 87,414 347,211 355,181 
Prov. for income taxes- . 42,048 9,500 x62 ,857 193 ,986 
Divs. on pref. stock of 
SURMGETcncccenesce.. | onacee .. .. sense. seeene 2.266 
Balance before divs. on 
first preferred stock $346,647 $627,930 $1,859,101 $2,309,596 


x After deducting $72,677 overprovided in prior years.—V. 142, p. 4016. 


Carolina Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the $7 
cum, pref. stock, no par value, and a dividend of $1.50 per share on the 
$6 cum. pref. stock, no par value, both payable Oct. 1 to holders of record 
Sept.11. Similar payments were made on Sept. 1, July 1, June 1, April 1, 
Siaecth 2 and Jan. 2 last, Oct. 1, July 1, April and Jan. 2, i935. Company 

aid 87 and 75 cents per share, respectively, on these issues on July 2 and 

. 2, 1934 and * July 1933, while on Oct. 1 and April 2, 1934 and on 

‘April 1 and Oct. 2,1933 Nividewde of 88 cents per share on the $7 pref. and 75 

cents per share on the $6 pref. stock were paid. (The last regular quarterly 

payment on these issues of $1.75 “— “$1.5 .50 per share, respectively, were 
made on Jan. 3, 1933.)—V. 143, p. 
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Casco Products Corp.—Larnings— 

5 Mos. End. July 31— 1936 1935 
BEE e nedcosancccsoqnnesessenanesscoenqaggen $886,146 $535,063 
Estimated earnings after depreciation and Fed- 

eral income tax provision. -.........-...-.-.-.- x 113,383 50,580 


per share on 155,000 shares capital stock 
Owe wo ew ee wesc cess aces eee cesececese $0.73 $0.32 


no 
Ms ore surtax on undistributed profits.—V. 143, p. 913. 


Central Illinois Light Co.—Earnings— 
[A subsidiary of the Commonwealth & Southern Corp.] 
Period End. July 31— LOC e Sar > 1936—12 Mos.—1935 





























Gross revenue... ....-.. 618,939 951 $7,969,347 $7,261,907 
Oper. exps. & taxes... 348 ,442 295,424 4,220,634 3,595,971 
Prov. for retire. reserve. 75,000 60 ,000 855, 778,495 
ross Deacdwee $195,496 $192,527 $2,893,713 $2,887,441 
x Int. & other fixed chgs. 76,335 65,639 852,231 837 ,056 
Net income. .....--.. $119,161 $126,888 $2,041,481 $2,050,385 
Divs. on pref. stock- --- 41,800 57,751 668 ,479 693 ,013 
a ERE $77 ,361 $69,137 $1,373,002 $1,357,372 
x Includes, effective as of July 1, 1936, amortization of — stock 
premium, discount, commission and expense.—V. 143, p. 913. 
Central Indiana Gas Co.—Larnings— 
12 Months Ended June 30— 1936 1935 
Total sperating SOVEEED. coccccccacescecanccess $1,607,816 $1,288,026 
i 114,1 841 ,687 
PED wa cenenccccecncesnendes. Geassoue 292 33 ,634 
Uncollectible accounts... ........-.--..----.-. 7,813 6,277 
BEE nncian concesaeeorccccccousseesqaeennecce 100,352 84,186 
Bee rer. HOVREEIER.. nea 10 coccccccceoeseescese $337 ,673 $322,240 
Non-operating income............ <«------..-- 2,7 
DE ticnt. apanahon conecseoneesotonecon $340,415 $322,299 
Provision for retirements.............------.-- 68 ,662 62, 
SPD + sinnn bade bheadénawbococaneecces $271,752 $259,450 
i i . . ee ebatnenbasese sone 64,050 64,050 
Indebtedness to affiliated companies.-...........- 236,100 236 ,005 
Ce edd ote ebtcdatoosocesecuce 7,085 10,877 
CE DEE = ccceddksenesocococdsseconeseosce a...” Save 
Federal & State tax on bond interest.........-.-.- 574 447 
BPGe MED cacen' secdsccents Jo seaseceocsaues $36,125 $51,929 


Note—Provision for retirements was made during the years ended June 30 
1936 and 1935 on the basis of 8% of operating revenues (exclusive of 
merchandise and jobbing), less ) eigen snp e€ amounts so provided 
are less than the depreciation deductions claimed or to be claimed in Federal 
income tax returns, which are based on a straight-line method, and the 
resulting reserve is less than a depreciation reserve would beif based on such 


straight-line method. 
Comparative Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ $ Ltabilities— $ ~ 

Prop., pl. & eqpt. 10,826,465 10,818,911|644% cum. pref. 

Ci pn otidinmedated 67,016 72,369} stock (par $100) 500,000 500,000 

Notes receivable. 1,566 2,053 | x Com. stock...~ 4,018,969 4,018,969 

Accts. receivable... 209,674 151,740| Funded debt... 1,281,000 1,281,000 

Due from affil’d Notes payable- . 14,154 18,783 
companies -_-_ 2,354 6,351] Accts. pay., trad 

Merch., mat’ls & and sundry.... 126,212 93,470 

supplies._._. 87,030 62,294} Due to parent co.. 4,003,700 3,954,675 

Appl. on rental— Consumers’ deps.. 126,695 23,566 

at cost of appl’s Accrued accts.... 133,542 126,906 

installed, less Def. credit items _. s 6 
rentals Vv 2,843 7,191 | Serv. extens. deps., 
Prepaid insurance, refundable over 

taxes, &c...... 6,322 4,057; long term ...--.. 4,650 4,000 

Miscell. invests_-.-. 3 4| Reserves for retire. 1,083,115 1,070,877 
Special deposits _ _ . 1,356 1,784| Res. for uncollect. 

Cashin closed bks. .--.---- 585; accounts... . 30,861 18,538 
Def. debit items -- 8,407 13,059| Res. for contribs. 

for extensions .-. 1,756 1,513 

Sundry reserves _. 103 3,701 

Earned surp. (def.) 111,731 75,605 

, ee 11,213,038 11,140,401; Total......... 11,213,038 11,140,401 





x Represented by 50,000 no par shares.—-V. 142, p. 3499. 


Central Vermont Ry., Inc.—Gets Injunction on Gas Tar— 

The temporary injunction ted the com y against the State of 
Vermont on Jan. 31 last, which restrained the State from collecting a tax 
on y- used by the raiiway, had been e permanent, in accordance 
with a ruling of Judge Allen R. Sturtevant, sitting as Chancellor in a Court 
of Equity at St. Albans, Vt. 
The injunction was pomenee for on the ground that gasoline of gasoline- 
propelled cars of the railway is used in interstate traffic, and according to the 
constitution, interstate business is not subject to the taxing jurisdiction of 


State authorities. 

The permanent injunction is said to be of considerable interest to many 
other rail carriers in New England that are now using line in connection 
with the interstate movement of passengers and freight.—-V. 143, p. 1223. 


Certain-teed Products Corp.—Z/nitial Preferred Div.— 

The directors have declared an initial quarterly dividend of $1.50 
share on the new 6% cumulative prior preferred stock, par $100, payable 
Oct. 1 to holders of record Sept. 19. 


Exchange Time Extended— 

The directors extended to Sept. 30 the time within which holders of 7% 
cumulative preference s might exchange their hol for the new 
6 fe stock under either option A or B of the ees of recapitalization of May 
27. In respect to exchanges effected after Sept. 19, the board authorized 
payment Oct. 1 of the dividend on the new 6% stock to persons in whose 
names the stock shall be issued.—V. 143, p. 1392. 


Chesapeake Corp.—Changes in Collateral— 

The Guaranty Trust Co. of New York, as trustee for 20-year convertible 
collateral trust 5% gold bonds, due May 15, 1947, has notified the New 
York Stock Exchange that during the period from Aug. 1, 1936 to Aug. 31, 
1936, both inclusive, bonds of said issue aggregating $1,011,000, principal 
amount were converted, canceled and retired in accordance with.the terms 
of the indenture dated May 15, 1927, and as a result thereof, 22,993 shares 
of the Chesapeake & Ohio Ry. Co. stock were withdrawn from the coll. 
pledged with it as trustee under said indenture.—V. 143, p. 1223. 


Chesapeake & Ohio Ry.—Listing— 

The New York Stock Exchange has authorized the listing of $29,500,000 
refunding & improvement mortgage 34% bonds, series E, dated Aug. l, 
1936, due Aug. 1, 1996.—V. 143, p. 1392. 


Chicago & North Western Ry.—Intervention in Reor- 
pr ars Plan by Bankers Representing $50,448,500 Bonds 
Authorized— 


A committee of 15 officials of leading mutual savings banks, headed by 
Henry Bruere, President of Bowery Savings Bank, was authorized by the 
Interstate Commerce Commission to intervene in the reorganization pro- 
ceeding. The committee represents 254 mutual savings banks which hold 
an aggregate of $50,448,500 of the road's securities. 


Hearing Resumed— 
C. H. Westbrook, Comptroller of the company, resumed the stand 
Sept. 10 before the Interstate Commerce Commission to continue his 


testimony on the reorganization proposal. 
The North Western 
and a total of $14,5 


lans to spend $19,500,000 during 1936 on equipment 
,000 on maintenance of road and structures. Mr. 





Sept. 12, 1936 


Westbrook told the Commission. This latter amount includes the proposed 
laying of 50,000 tons of rail. 
Likewise, he said, the road Syme if possible to maintain this rate of 
0 


maintenance during the next nab segs 

With substantial increase in ic the roads will have to acquire more 
locomotives, he said, Bowen the present epee, as a result of retire- 
ments averaging 3,280 freight cars during the past five years and similar 
heavy retirements of locomotives and passenger cars, is fairly modern and 
sufficient to take care of slightly more than present traffic—V 143p., 1554. 


Chicago Rock Island & Pacific Ry.—Call for Deposit 


of Preferred Stocks— 


The committee representing the 7% and 6% preferred stocks (Carter H. 
Harrison, Jr.) announces that pursuant to a deposit agreement dated 
Aug. 1, 1936, deposit of stock may now be made with either of the deposi- 
taries: Guaranty Trust Co., 140 Broadway, New York, or The Trust . 
of Chicago, 33 North La Salle St., Chicago.—V. 143, p. 1554. . 


Chickasha Cotton Oil Co. (& Subs.)—Larnings— 


Chronicle 























Years Ended June 30— 1936 1935 1934 1933 
Sales and earnings..$10,622,255 $6,589,506 $13,279,446 $11,550,176 
Cost of sales, operating 

anda . expenses... 10,191,841 5,763,108 11,484,444 10,905,655 

Net profit..........«« $430,414 $826,398 $1,795,002 $644,522 
Other income.......... 53,710 51,689 25,873 154,461 

Net income......... $484,124 $878,087 $1,820,875 $798,983 
Oe eee 13, 16,438 
Depreciation. ......... 279,239 279,285 357 ,608 394, 
Local taxes for prior yrs. ‘ao. )}68~6—S—(<ir wre =—6—lClC OU (| eee 
| | i eee 18,897 91,000 186,080 55,000 
Other deductions...... §  ....-. 32,589 391,033 enetee 
Minority interest, &c... 43,011 19,564 ee ..  ceddébe 

oa $128,196 $455,649 $837 ,317 2,992 
Life insurance proceeds. ...... ——-. . adeeee a 

) 0 ESE $128,196 $547 ,648 $837 317 32,992 
Dividends paid........ 510,000 510,000 446,250 +97 500 

Balance, surplus... def$381,804 ' $37,648 91, . 
Earns. per sh. on 255,000 - moneued — 

shs. cap. stk. (par $10) $0.50 $2.15 $3.28 $1.31 


x Excess of proceeds of life insurance policies paid on death of President 


of company over cash surrender value carried on : 
Earned Surplus Account June 30, 1936—Balance, June 30, 1935, $4,291,- 
844; net profit for year ended June 30, 1936, $128,196; other surplus credit 


$33,954; total, $4,453,995. Cash dividends, $510,000; other surplus charge. 
$16,514: balance, June 30, 1936, $3,927,481. " 


Balance Sheet June 30 








Assets— 1936 1935 ) Ltabilities— 1936 1935 
En $2,602,994 $3,357,091 | Capital stock (par 
Accts.rec., current y72,780 * i = Saree $2,550,000 $2,550,000 
Notes and accts. Accounts payable. 246,631 219,069 
receivable, &c_-. 30,737 45,766 | Taxes accrued.... 132,759 192,375 
Real est. not used Insurance accrued 9,494 5,853 
in operation... . 36,831 36,831 | Capital surplus... 1,789,353 2,065,073 
Claims for compen- Earned surplus... 3,927,481 4,291,845 
sation under the 
Cotton Act of '34 Saaee § ‘esdses 
Cash sur. value of 
off. lifeins. pols. 172,091 172,436 
Inventories __...- 1,691,638 901,362 
Temporary invest. -..... 404,122 
Advs. & investm'ts 1,233,924 1,326,149 
x Real estate, mills, 
gins, &¢....... 2,681,869 2,912,269 
Organization exp. 9,320 9,320 
Deferred charges. 98,651 88,589 
, 0 $8,655,718 $9,324,214| Total .......-.. $8,655,718 $9,324,214 





x After depreciation reserve of $4,272,089 in 1936 and »774,712 in 
1935. y Includes notes.—V. 142, p. 3843. - 


Claude Neon Electrical Products Corp., Ltd. (Del.) 
(& Subs.)—Earnings— 











6 Mos. End. June 30— 1936 1935 1934 1933 
Gross profit from rentals 
(| RAR $460,810 $479,270 $505,619 $581,310 
Selling, admin. & gen... 308,050 261,276 278,089 322 333 
Other deductions—net.. Cr22,546 21,698 Cr12,382 72,490 
Prov. for Fed. inc. tax... 24,179 33 ,665 36,223 26 ,880 
Net profit from oper. $151,128 $162,631 $203 ,688 $159,607 
Divs. on com, stock... - RIN ga the ER RR ie 2 a gl aa 
Shs. cap. stk. outstand’g 262,168 262,193 262 303 262 303 
Earnings per share... $0.57 $0.62 $0.76 $0. 
Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
ST $594,111 $783,934] Accts. payable for 
Customers’ oblig.. 196,859 236,613; D , exps., 
Inventory....... 281,700 235,499] é&c............- $61,708 $61,661 
Sundry accounts, Dividends payable 65,542 65,542 
' _ investments, &c 216,288 309,290} Mtge. oblig. due 
Invest. in rental currently ...... oe - "et 
equipment... . 582,184 608,038 | Mtge. obliga’ns- - . 25,000 35,000 
Land, buildings & Reserves for Fed- 
equipment.:... 510,215 511,727} eral income tax. 82,297 77,691 
Patent rights and Res. for losses on 
good-will... .- 54,661 53,718} Neonsigns..... 203 ,078 258,234 
Neon sign contr’ts Deferred income. . 63,201 68 ,306 
(contra) ....... 1,225,216 1,281,620} Neon sign contr’ts 
Deferred charges. 140,781 103,331} (contra).....-.-. 1,225,216 1,281,621 
Minority interest. -.-.-.-. 
aCom.stk.&surp. 2,065,976 2,275,215 
ee $3,802,017 $4,123,771! Total......... $3,802,017 $4,123,771 





a Represented by 262,168 shares(no par) in 1936 (262,193 in 1935).— 
V. 143, p. 1554. 


Coca Cola Bottling Corp. (Del.)—Eztra Dividends— 

The directors have declared an extra dividend of $1.25 per share in 
addition to the regular quarterly dividend of 6244 cents per share on the 
class A and B common stocks, no par value, all payable Oct. 1 to holders 
of record Sept. 15.—V. 143, p. 267. 


Columbia Baking Co.—Larger Common Dividend—Exztra 


Participating Preferred Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Oct. 1 to holders of record Sept. 15. An initial 
dividend of 20 cents was paid on July 1 last. 

The directors also declared an extra dividend of 25 cents in addition 
to the regular quarterly dividend of 25 cents on the $1 cum. partic. pref. 
stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
An extra dividend of 20 cents per share was paid on the participating stock 
on July 1, last.—V. 142, p. 4171. 


Commercial Banking Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 915. 


Commereial Credit Co.—Listing— 

The New York Stock Exchange has authorized the listing of additional 
shares of common stock ($10 par) on official notice of issuance thereof as 
a dividend on common stock; and additional shares of common stock on 
official notice of issuance from time to time on conversion of outstanding 
4\4%4% cumulative convertible preferred stock, said number of shares, in 
addition to the common stock heretofore reserved for the purpose, being 
required by reason of the 20% dividend payable in common stock on Sept. 
30, 1936, to holders of common stock of record Sept. 10, 1936, whereby 
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there becomes effective a reduction of the ratio of conversion of the 44% 
Fyeatve convertible preferred stock into common stock.—V. 143, D- 


Commercial Investment Trust Corp.—0O>ptions— 

The company has notified the New York Stock Exchange that there were 
outstanding as of the close of business July 31, 1936, 10 options providing 
for the purchase of 6,120 shares of common stock of the corporation on the 
following bases: 


Price per Expiration 
Number of Shares— Share Date 
DE ibnidsnéseucen seoeceun sacvecevéne $20.00 Dec. 31, 1936 
Li ube on a6edague ceccosnnsnesensoos $26.66 2-3 Dec. 31, 1936 
tt i (nied an nogenesbegnseeekenheon $29.16 2-3 Dec, 31, 1937 


Pe orargmmas wealth Telephone Co. (Wis.)—Registers mith 
See list given on first page of this department.—V. 143, p. 1555. 


Compressed Industrial Gases, Inc.—Registers with SEC 
See list given on first page of this department.—V. 14 3, p. 1555. 


nnecticut Light & Power Co.—Refinancing A ae 

preferred stockholders have consented to the issue of $7, ,000 

3% 4 sinking fund debentures. The company also plans to issue 

000 0-year 4 mortgage bonds. The company’s p m of 

will accomplish an annual saving of approximately $240,000 

and involves the calling of $6,500,000 64% preferred stock as of Dec. 1, 
1936, at the call price of $115. ° 

Other obligations to be called will be: Northern Connecticut Power 54s 
at 104%, $2,100,000; Bristol & Plainville Tramway 4s at per $540, ; 
in tae Light 4 s at 105, $1,000,000; Windsor Loc Water 5s at 
105, $40, , and kville-Willimantic 5s at 105, $375,000. 

Proceeds from the refinancing will a the purchase and installa- 
tion of a new 25,000 kva turbine at the Montville power station, and other 
improvements. 

tnam & Co. of Hartford and Charles W. Scranton & Co. of New 
Haven will handle the subscriptions. The offering price is yet to be deter- 


Application for yg is pending with the Securities and Exchange 
Commission .—V. 143, p. 1395. 


Consolidated Dry Goods Co.—Accumulated Dividend— 

The directors have declared a dividend of 2% % on account of accumula- 
tions on the 77 cum, pref. stock, par $100, payable Oct. 1 to hoiders of 
record Sept. 24. Similar payments have been made on April 1, last and on 
April 1 and Oct. 1 of 1935, 1934 and 1933, prior to which the preferred stock 
received regular semi-annual dividends of 34 %.—V. 142, p. 1812. 


Consolidated Paper Corp., Ltd. (& Subs.)—EZarnings— 









Year End. Year End. YearEnd. 15 Mos.End 
Period— Mar. 31 '36 Mar. 31°35 Mar. 31 '34 Mar. 31 ’33 
a Gross profit... _..__ $3,305,682 $2,017,246 $1,541,365 $2,448,849 
Bank, other interest__ __ 581,695 632,201 691,180 790,137 
Salaries of executive of- 

a, Stile dick Dis na @ ws to et. . sheene . -° aed ss i) See 
Legal fees & expenses __ - dS Se ee ee ei lel oe 
Directors fees......... 2,100 0 Te eno ne 
Bond interest, &c_____-_ 44,714 53,476 62,1 90,4 
b Other charges. _____- 239,479 285,168 1,023,128 1,666,302 

Oo . prof. before depr $2,269,449 $1,044,321 loss$235,141 loss$98,087 


Profits from sale of other 


investment securities _ 72,662 212,694 


Profit before deprec.. $2,269,449 $1,116,983 loss$22,446 loss$98,087 
a From a oe income from investments, exchange and miscellaneous 
O 





revenues. n properties not operated. 
Consolidated Balance Sheet as of March 31 
1936 1935 1936 1935 
Assets— $ ~ Liabilities— $ $ 

i pe 132,224 100,002 | Bank loans. ....-.. 2,741,000 4,557,000 
Accts. & bills. rec. 3,442,527 3,554,312| Spec. bank loans... 8,309,725 8,309,725 
Inventory ....... 5,022,137 5,048,077 | Accts. payable and 

Invest. secs__.... 1,386,549 1,386,752 accrued charges. 2,067,124 2,060,836 
Held by trustee... 6,930 36,663 | Accrued interest . - 18,153 21,814 
Deferred charges... 237,574 244,975| Mont. Trustsec.. 336,722 358,319 
Shares in and avs. #2 7 ~~ i ={Capital abilities. -....-. 152,592 


Capital liabilities. 

, eee 864,414 1,038,654 
Funded debt. .... 51,406,900 51,406,900 
Conting. reserve... 2,411,873 2,706,773 
b Capital stock... 1,535,235 1,535,235 
Earned deficit.... 120,533 120,533 


es, a aibiknicinal 69,570,613 72,027,315 . kas 69,570,613 72,027,315 
a After deducting reserve for depreciation. b Represented by 1,534,725 
no par shares.—V. 141, p. 915. 


Consolidated Rendering Co. (& Subs.)—Earnings— 


to assoc. COs. ... 1 1 
a Capital assets. _ 59,342,671 61,656,533 














Years Ended June 30— 1936 1935 1934 
Inc. from opers. before deprec. &int.. $688,014 $830,392 $1,206,744 
Provision for depreciation. .......-- 39,940 258,037 320,537 

Net income before deprec. & int... $448,073 $572,355 $886 ,207 


Ge SOEs wccccnccavensqsesste 73,133 70,587 132,392 























MR ii in an ee ch meiinilie d $521,206 $642,942 $1,018,599 
I a 83,141 85,959 104,468 
Miscellaneous charges_..........-.-- 1,325 2,409 97 
Provision for Federal income tax- --- 74,075 81,923 175,460 
Proportionate share of loss of con- 

ee rr, oo emece ae eaten. 

I a i i at on hn ae $326,542 $472,652 $738,574 
Profit and loss adjustmentg._........  ------ 149,186 13,672 

Net income for the period... __.-- $326 542 $621,838 $752,246 
Appropriation to general reserve- --- 150, 100,000 250,000 
Approp. for inventory pricedeclines..  $$------ 150,000 100,000 
Appropriated reserve for estimated 

loss or disposal of miscell.fixed prop ------ ee ee 

ER REE SL Ap ee be le ea ae oe $176,542 $325,279 $402 ,246 
Preferred dividends-~-............. 35,105 84,667 173 ,333 

ee Oe ey ae $141,437 $240,612 $228,913 

Consolidated Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $68,129 $99,295 

in banks_..-..-- $2,231,883 $2,778,711 | Accruals. ......--. 234,211 214,335 
Cash deposited for Accrd. div. on pref. 

bond interest. - . See: deena RE iabsamed **tdéwwe 19,600 
Marketablesecurs. -..-.-.. 228,262 | Pref. stk. called for 
x Accts. receivable 778,288 952,711 Rviese  ‘Scocus 999,600 
Due from employes 1,474 1,239 | Due affil. company 15,058 391,260 
0 EEE 28 ,267 23,679 | lst mtge. 5% bds., 

Inventories... ... 941,612 1,074,222 PE 1,359,500 1,499,500 
Prepd. ins. & taxes 65,500 67,277 | Reserves.......-. 1,250,000 1,100,000 
Other assets ---.-.-.. 38,897 22,269 | Deferred credit... -..... 1,205 
Inv. and equity in y Common stock... 2,340,350 2,340,350 

affil.company.. 391,332 472,130; Capital surplus... 468,070 468,070 
z Plant and equip. 1,777,720 1,917,972); Earned surplus... 594,562 453,126 
Deferred charges . . 39,595 47,869 

eee $6,329,881 $7,586,340 , | PERT $6,329,881 $7,586,340 





x Less reserve for doubtful accounts of $225,000 in 1936 ($200,000 in 
1935). x Puoremestes by 46,807 no par shares. z After depreciation of 
$3,533,421 in 1936 ($3,744,268 in 1935) and after reserve for estimated 
loss on disposal of miscellaneous properties of $298,200 in 1936 ($462,626 
in 1935).—V. 143, p. 1225. 
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Consolidated Retail Stores, Inc.—Sales— 


Month of— 1936 1935 1934 
i bhad adndgaacsbeecasanth - $556,759 $517,572 $494,434 
February 92602020220000086800 60000000 644, 527.1 15, 
March eaten te ee ee ee ee a 835,828 759,365 9, 

A tte ioe ee ee ee ee ee a 735,600 7 7,350 ’ 9 

nondenesececncncesonnsesenses 765,211 672,696 a2 
June nn ee eee ee ee ee ee ee 601, 545. 498, 25 
yew Ae shoasntanesnnaraonasensin shes rit oo ShSaoa 348,053 
a Y. 143, Dp. 1555. 


Continental Shares, Inc.—New Plan Offered— 

A new plan for reorganization of the company has been proposed and 
is being sent to stockholders by Edward J. Falkenstein, an accountant of 
Cleveland, on behalf of shareholders. Accompanying the plan is a 
criticism of the pro reorganization of the company by the preferred 
stockholders’ co ttee headed by Col. Frank A. Scott. 

The Falkenstein plan proposes that $5,000,000 of 5% preferred ($100 par) 
issued by the company to old preferred shareholders on the basis of one 
share of new for 7.6 shares of old. There would also be issued 500,000 
shares of (no par) common, 100,000 shares of which would be distribu 
pro rata to preferred holders as a bonus and the a distributed to 
present common stockholders on the basis of one share of new for every 
6.3 shares of old. 

The plan points out that the common stock has 7 to 1 voting power over 
the preferred and that no reorganization can be effected without the consent 
of the common. 

It also states ‘‘until certain proposed litigation shall have been adjudi- 
cated no one can say that the common has no equity in the assets of Con- 
tinental Shares, Inc.’ 

The analysis by Mr. Falkenstein of the other ag of reorganization 
takes vigorous exceptions to the way the receivership has been handled. 

In addition to the new plan and the one proposed by the Scott com- 
mittee, there is an organization of preferred shareholders which is headed 
a George H. Charis. The latter committee has been opposing the Scott 
plan but has offered no reorganization plan of its own.—V. 143, p. 1555. 


Continental Telephone Co.—Earnings— 
Earnings for the Six Months Ended June 30, 1936 




















Income—Dividends on common stocks...................--- $118,410 
Dividends on preferred stocks. .......................---. 22,7 
Be odio du decdaccdaddbadobbsndoddeuscdeicwundeenwes 21, 

Wee PRON bib dined dd Shh ae adtbe kasi cccanéidmmbed $162,205 

Operating expenses and taxes... .. .. 2.222 oo oe ene ee ene 25, 

Ge GO BE. Coombs Sues cdbeutbbadwéns bausctebudtbeud 62, 

Amortization of debt discount and expense. ...............-- 4,882 
BOD TRI... cictkbcidticadcduntdtbidndes decviinnms dated 69,238 

WENSS, GK 3, BR Os ckicoccdacdbbsiotatssdsadceddaseddas 154,273 
BE. nc iciuunanddeahdtdsbedisddbdsttiscsacccidinintateasas $223,511 

Dividends on preferred etock... . .. 2. ncn cwcncccccccccccsccs 44,315 

Amortization of pref. stock commissions and expense... .-.-.-.-. l, 
Dakanesd, FUne 9B, 1996. cbs scosscscsnssridtucasotcrasuted $178,196 

Balance Sheet ; 
Assets— June 30°36 Dec.31'°35 Liabdilities— June 30°36 Dec.31°35 

Invs. in & advs. to 7% cum. partic. 
associated cos__$4,744,785 $4,692,514, pref. stock ($100 

Other invs.(at cost) 1,922 Bwent Bu cscascsos 500,000 $500,000 

Pref. stock comms. 6% % cumul. pref. 

& exp. in process stock (par $100) 825,000 825,000 
of amortization. 7,003 8,003;Com. stock (par 

Debt disct. & exp. RR See 1,047,350 1,047,350 
in proc.ofamort 161,943 166,826 | Funded debt. — . - - 2,500,000 2,500,000 

Other def. charges Of Growers Due to associated 

Cash in banks.... 347,213 327,129| companies. -_-— 85,400 43,060 

Special deposit... 668 67; Accounts payable. 1,775 2,492 

Working funds... 3,000 4,000 | Accrued interest. . 52,084 52,083 

Accrued taxes... 326 350 
Dividends payable 22,263 19,071 
General reserve. 20,000 20,000 
Capital surplus. 36,783 36,782 
Earned surplus... 178,196 154,273 
ilicsecnmnee $5,269,177 $5,200,463| Total... $5,269,177 $5,200,463 





V. 142, p. 4018. 


Crane Co.—Lisiing of Securities— 

The New York Stock Exchange has authorized the ating: of 145,889 
shares of preferred 7% cumulative stock (par $100); 2,348,628 shares of 
common stock $25), and $12,000,000 of 15-year 34% si 
debentures, due June 1, 1951.—V. 143, p. 1395. 


Croft Brewing Co.—HLEarnings— 
Earnings for the 6 Months Ended June 30, 1936 


fund 























pF EE Sar ey eT ener enay are ERE RS Spe Sweet ee $798,344 
Cost of goods sold (including Federal revenue tax)..........-. 567,729 
Geese CEE VEE... cstcsanavdinstebtielbaenmiimeimebiinn $230,615 
GET COE 6 nn comme heGendse ntbebecinnnehe anh 143,708 
SR Di. «. ocomanonnernneennbenh dius dmanmnuee 85,099 
PES Ge ce acancecsonetanbanebnscceanaesun 69, 
16 GREENE DERE. n cocniné nsspansenotbiineeaabtebend $67 ,622 
CERN Ga nc ncacceccnsoucseesescbins cncvenendanheheas 3, 
Tes Te... ccumeshbenenbiodudummeatdenn th spn tdenadiatin $64,381 
TOS Geees GE GI. nc cemcédineeeeetencdatenanencoes 2,596 
PREG DEEL... ccacoceeeedssoandnae coedstnekdnoaneohehoteos 9,173 
Loss on disposition of capital assets....................--.-.. 380 
Provision for Massachusetts excise tax................---.-.. 2,500 
BDaestisesse PINE GPCR. 2 cccnsscddscnnccuccecssssoecsasce 8,028 
Adjustments of inventories to market value................-.- 2,719 
Wes loss Sef Che PETE cco cancevctwsosncescccstecteccosnd $89,779 
Balance Sheet 
Assets— June 30°36 Dec. 31°35 Liabilities— June 30°36 Dec.31'35 
Cash in banks and EE I mw. ceumnds.. taeicersen $50, 
on hand...-.--. $62,185 $135,958| Accounts payable. $106,884 35,522 
Marketable securs. a : «amen Accrued accounts. 12,727 16,307 
e Accts. and notes Prov. for outst’d’g 
receivable. -.-..-.. 183,715 193,808; containers. -_ 29,225 35,894 
Inventories ...-.-.. 150,623 116,718| Accrued Fed. and 
U. S. Treas. ctfs., State taxes... 39,495 14,147 
2u%% (1939)--- 36,646 43,470|10-yr.5%s.f.debs 246,000 250,000 
a Barrels, cases and Mortgages payable 102,500 121,000 
DOttNES...o ccacce 317,733 325,070} Res. for conting_ 13,271 34,768 
b Permanent signs Deferred income. — 74 ' 10,074 
with customers. 23,738 40,556 | d Capital stock... 1,751,800 1,750,000 
Deferred charges - . 88,038 85,405 | Paid-in surplus- - 2,850 2,850 
c Fixed assets.... 1,604,672 1,635,004/ Earned surplus... 169,348 255,426 
ee $2,474,174 $2,575,992 aon A ieehdon as $2,474,174 $2,575,992 
a After reserve for depreciation. b After amortization. c After de- 


reciation of $157,146 in 1936 and $123,204 in 1935 on Boston plant and 

41,543 in 1936 and $33,871 in 1935 on Baltimore pines. d Represented 
by ghares of o} per. e After reserve of $22,369 in 1936 and $17,870 in 1935. 
——~w & ’ Dp. ° 


Cromer-Cassel Department Store Bldg., Miami— A gree- 
ment for Sale of Property—Estimated Distribution to Bond- 


holders— 

The Real Estate Bondholders’ Protective Committee (George E. Roose- 
velt, Chairman) in a notice to devositors of Ist mtge. 6% sinking fund gold 
bonds of Cromer-Cassel Store-Building, Inc., formerly secured by the 
Cromer-Cassel Department Store, Miami, Fla., states in part: 

Depositors have previously been advised by the committee that the 
Cromer-Cassel Department Store property was acquired by Store Building, 











Inc., a om qrapnioed by the committee for oe. menetas of Copartiess, 
and that The es another corporati y the 
committee for the benefit Mt ot denosteere. has been condmethae a de ent 

store business on the premises under a lease from Store Building, Inc. 
pd Building, Inc. borrowed $75,000 on the security of a new first m 


loan on the property for the p of paying delinquent > estate taxes, 
of ouuitine furniture, fixtures and equipment, of increasing the 
capitalization of The Mark Store, Inc., and for other corporate purposes. 
At =e O00. time the unpaid principal amount of this first -mortgage 

Subject to the approval of Charles E. Hughes J —, rovided 
in the deposit ent, the committee has ca , Inc, 


, Inc. to enter into an agreement ‘dated Build 5, 1936, 
Dooly Jr. Mr. wey has entered into the agreement 
agent for Florida Retail Stores, Inc., a corporation which is now being 

by a group of individuals which he represents. 

he agreement provides for the sale to the purchaser (Florida hon re 

Stores, inc.) by Store Building, Inc. of the department store prope 
and the furniture fesares and equipment in the pro y other than that 
which has been purchased by The Mark Store, Inc., in connection with = 
conduct of its business. The purchase price payable for such property under 
the agreement will be $350, in cash, if the agreement is closed within 
ae y one year and three months from the date of the approval of 

@ agreement by the arbiter, or $375,000 in cash if the agreement is closed 

approximately two years and three months from the date of such approval, 
lens the rr amount owing on the first mortgage on the property at 

e > oO 

@ agreement also provides for the sale to the purchaser by The Mark 
Store, Inc., of substantially all of its assets, as of the date of closing, con- 
sisting rincipally of inventories of merch: and supplies, accounts 
receivab equipment subject to instalment contracts. The 
purchase aw payable for such assets of The Mark Store, Inc., will be 
payable in cash and will be equal to the cost price of the inventories, the full 
amount of the accounts receivable and the full amount of the equity of 
The Mark Store, Inc. in the equipment owned by it. The value o 
inventories varies from time to time because of the seasonal nature of the 
business. It is estimated that et net worth of te oan a a Inc., at the 
time of the ~ of such assets will be between $90,000. If the 
agreement is a oe by the arbiter, the sores i the pe of the assets 
by The Mark Store, Inc. will take place not less days and not more 
than 95 days after the date of the arbiter’s decisi 

The agreement permits the purchaser to close the : purchase of the —— 
ment store property on the same date as the closing of the purchase of the 
assets of T Store, Inc. by paying the entire purchase price, or to 
close the purchase of the’ department store property one year from that 
date by making a deposit of $25,000 or two — ears from that date by making 
a further deposit of $35,000. If the time for the closing of the purchase of the 
department store perty is extended for one year or for two years, as 
above stated, the agreement provides that Store Building, Inc., shall lease 
the de ment store property to the p aser for an annual rental of 
$35, from which Store Building, Inc., will be required to pay real 
estate taxes and assessments and premiums on policies of insurance cover- 
ast the building. re amount of the annual taxes and insurance premiums 

a 15,000. 

e agreement is a 4 eae and consummated a brokerage commission 
in the amount of $12,500 will be payable to Mr. Dooly out of the purchase 
price. Store Building, Inc., has agreed that if, upon submission of the 

eement to Mr. Hughes, the agreement should be disapproved because 

the receipt by the committee of a better offer for the purchase of the de- 
partenent store property and of the assets of The Mark Store, Inc., and if 
such property and assets should be transferred pursuant to such better 
offer, and the purchase price therefor paid, Store Building, Inc., will pay 
to Mr. Dooly a brokerage commission of $6, 250. 

In the event that the agreement is consummated, it is estimated that the 
committee will be in a position upon the sale of ‘the assets of The Mark 
Store, Inc., to distribute to all depositors of bonds of this issue approxi- 
mately $5 in cash for each $100 in principal amount of deposited bonds of 
this issue and upon the sale of the department store pro y to make a 

her distribution of between $20 and $23 in cash for each $1000 in prin- 
cipal amount of deposited bonds of this issue.—V. 141, p. 2734. 


Crown Cork International Corp.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
Oct. 1 to holders of record Sept. 12. A similar pa 
and April 1, last, Dec. 20, Aug. 30 and May 22, 1935, and on Dec. 21, 1934, 
and compares with 50 cents paid on March 30, 1934 4, and Nov. i, 1933. 
The last regular quarterly dividend of 25 cents . share was paid on April 
1, 1931.—V. 142, p. 3504. 


Crum & Forster, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to ther ar quarterly dividend of 20 cents per share on the com- 
mon stock, par $10., both payable Oct. 15 to holders of record Oct. 5. 
Similar extra dividends were le on July 15, April 15 and Jan. 15 last, 
Oct. 15 and July 15, 1935. special dividend of 20 cents per share was 
pe on wee eS. a 1935 and one of 15 cents per share was distributed on 


me. ta) he Jan. 15, 1936 disbursements, the compeny paid regular quar- 
terly dividends of 15 cents per share.—V. 142, p 18. 


Cumberland County Power & Light Co., Portland, 
Me.—Files with SEC—Seeks to Issue $9,500,000 Bonds and 


10,000 Preferred Shares— 


The company on Sept. 2 filed with the Securities and Exchange Com- 
mission a registration eoocomens (No. 2-2445, Form A-2) under the Securities 
Act of 1933 covering $9,500,000 first mortgage none. due 1966, and 10,000 
shares ($100 par) cumulative preferred capital s 

The company intends to redeem the $10. 418.0 500 principal amount of 
first ee ee bonds 4% % series, due July 1, 1956, out of the proceeds 
of the financing. 

Further details as to the purpose of the proceeds, the interest rate on the 
bonds, the dividend rate on the preferred stock, names of the underwriters, 
and the price to the public will be supplied by amendment. 


Seeks Exemption from Filing Declarations— 

The company, a registered holding company, has filed applications with 
the SEC, under Section 6 (b) of the Public Utility Holding Company 
Act of 1935 for exemptions from the requirements for filing declarations 
with respect to two security proposals. 

One (32-37) is an issue of $9,500,000 first mortgage bonds, and 10,000 
shares of cumulative preferred stock, (see above). 

The other (32-38) covers the issue and sale by the company of $10,- 

promissory notes, to bear interest at the rate of 2% per annum, 
to be privately sold to not more than six banks or trust companies and to 
mature not later than Dec. 31, 1936. The proceeds of the notes will be 
to assist in refunding the first mortgage gold bonds 4 4 % series due 1956. 

er eg fd hearing in the above matters will be given Sept. 24, 1936. 
ou p 


Curtiss Aeroplane & Motor Co., Inc.—To Be Dissolved— 
See Curtiss-Wright Corp. below.—V. 143, p. 1396. 


Curtiss-Wright Corp.—Plans Dissolutior of Some Subs.— 

In view of the provisions of the Revenue Act of 1936, and in order to 
effect substantial savings in operations, the directors of the corporation 
have decided that it is desirable to dissolve some of its subsidiaries. To 
that end notices are being sent to the stockholders of Curtiss Aeroplane & 
Motor Co., Inc., Curtiss-Wright Export Cor , Curtiss-Wright Airplane 
Co. (Mo. re Curtiss-Wright Airplane Co. el.), Curtiss Caproni Corp. 
and Curtiss-Wright Airports Corp., Be, -& them of special stockholders’ 
meetings called to vote upon the question o dissolution. 

It is planned to redeem the preferred stock of the Curtiss-Wright Export 
Corp. under the provisions of that company’s charter at $105 per share, 
plus accrued dividends. 

Sho uid the stockholders approve the dissolution of the subsidiaries, liqui- 
dation will be accomplished on the bases of audited balance sheets to be 
pregared by Messrs. Lybrand, Ross Brothers & Montgomery, certified 
pues | posounceass. 

Pending dissolution, the stockholders of certain of the subsidiaries can 
continue to avail themselves of the existing offer of the Curtiss-Wright Corp. 
to exchange its stock for the stock of these subsidiaries on the following 
bases: Curtiss Aeropiane & Motor Co., Inc., one share of its common stock 
in exchange for one share of class A and 4% shares of Curtiss-Wright 
Corp. common stock; Curtiss-Wright Airplane Co. (Mo.), one share of its 


ent was made July 1 
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common stock in exchange for two shares of common stock of Ourtiss- 
Wright Corp.; Curtiss Caproni Corp., one share of its common stock in 
exchange for one share of common stock of Curtiss-Wright Corp.; Curtiss- 
Wright Corp., one share of its stock (represented by voting trust 
certificates ) in exchange for 5-12ths of a share of common stock of Curtiss- 
Wright Corp.—V. 143, p. 1556. 


Curtiss-Wright Export Corp.—T7o Be Dissolved—Pre- 
ferred Stock to Be Redeemed at $105—See Curtiss-Wright Corp. 
above. 


Delaware RR.—Stock Offered— 

Joseph Walker & Sons are offering a block of 9.000 shares ($25 par) 
capital stock of the company, dividends on which are guaranteed b * es 
Pennsylvania RR., at the market, to yield about 4. 04% —V. 138, p. 2572 


Detroit Steel Products Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents ~g A on the 
capital stock, no par value, payable Sept. 30 to holders of record opt. 
A like payment was 1 on July 10, last, this latter being the first d tribu- 
tion made since Oct. 1930, when a dividend of 35 cents per share was 
paid.—V. 143, p. $19. 


Doehler Die Casting Co.—Files with with the $6 os 

The Company has filed ar ees statement with the SEC re 
68,732 shares of common s and subscription warrants evi 
right to purchase the common 

The company plans to offer common stockholders the right to ree ee 
the new common stock in the ratio bed one-third of one share of new common 
for each share of comman held. Any of the common stock not taken by 
common stockholders will be offered to hoiders of the company’s erred 
and preference stock prorata. Any of the shares not taken by either the 
company stockholders or the preferred and preference stockholders will be 
offered to others. Offering prices and names of underwriters will be filed 
by amendment.—V 143, p. 1226. 


~ Eastern Cuba Sugar Corp.—82% of Bonds Deposited— 

The bondholders’ protective committee for 15-year 74% mortgage sink- 
ing fund bonds, of which Charles Hayden is Chairman, announced Sept. 9 
that approximately 82% of the bonds have been deposited under the re- 
adjustment plan declared operative last March, The total amount of the 
bonds outstanding is $7,500,000. 

With the final foreclosure sale of the mortgaged properties act for Sept 
23, thecommittee calls attention to the fact that it connot assure bondho a 
ers the right to participate in the plan unless they deposit their bonds by 
Sept. 15.—V. 143, p. 1074. 


Ebasco Services, ime. come SRP nput— 
For the week ended Sept. 3, 1936, the kilowatt-hour system apes of the 


operating companies which are subsidiaries of American pr & Light 

Co., Electric Power & Light Corp., and National Power & +, as 

compared with the corresponding week during 1935, was as fol pee: 
or pam 

Operating Subs. of— 1936 1935 

Amer. Power & Light Co..---- 114,014,000 97,117,000 {6897000 174 

Elec. Power & Light Corp----- 54,547,000 000 Il, 000 27.3 

Nat. Power & Light Co... -- 76, 006, ‘000 65 258, 000 10, ‘748, 000 16.5 


—V. 143, p. 1557. 
Economy ee | Stores Corp.—Earnings— 


























Years Ended— ne 27 ‘36 June 29 '35 June30,'34 July 1, '33 
REESE Aaa Sis, 8485 092 $17,519,611 $15. 658, 929 $14, "972. 743 
BES CREB no occ casesued 14,352,878 13,426,164 11,772,712 1,305,594 

Gross profits on sales. $4,132,214 $4,093,447 $3,886,217 $3,667,149 
Other income, &c....-.- 105,320 90 ,045 91,427 93 366 

Gross income........ $4,237,534 $4,183,494 $3,977,645 $3,760,515 
Deduct oper. exps. (incl. 

Fed. taxes & depre.).. 4,031,719 4,001,325 3,749,113 3,600,117 

Net income......-.-.- $205,815 182,169 $228 ,532 160,398 
Dividends paid. ....-.- aii dais | milled 60,000 

Balance, surplus. -...- $175,815 $182 169 $228 ,532 $100,398 
Shs. cap. stk. (no par)... 120,000 120,000 120,000 120,000 
Earnings per share...-.. $1.71 $1.52 $1.90 $1.34 

Balance Sheet 

Assets— June 27 '36 June 29°35 Liabilittes— June 27 '36 June 27’ 35 
x Fixed assets. ...$1,773,828 $1,703,498 | y Capital stock. . .$1,350,000 $1,350,000 
Cash on hand and a 31,400 

in banks. ....-.. 381,366 414,737 | Notes pay. (bank) 50,000 175,000 
Investments ....- ’ 30,104] Installmt contract  * xa 
Inventories - -. . ~~. - 1,422,845 1,278,694) Tradecreditors... 683,389 525,655 
Accts. receivable... 217,654 189,162] Other accts. pay. 7,887 10,148 
Restricted balances Accept. under let- 

in closed banks. 10,391 13,380| ters of credit. _- 22,907 31,223 
Deferred chargesto ae worn of store 

operation...... 79,688 86,676| managers..-.--. 18,332 21,801 

Federal «& pe 
taxes, &c_..... 45,779 42,704 

Notes payable (not 
current)....... 187,000 188,400 
Other accrd. exps. 18,477 2,050 

Mass. excise taxes 

(estimated)... _- 7,617 7,381 

Int. on pur. money 
obligations... ... 9,752 9,479 
TT - 1, 477, 232 1,321,010 
Te $3,919,773 $3,716,252 EA $3, 919,773 $3,716,252 





x After deducting depreciation of $767,792 in 1936 and $644,371 in 1935. 
y Represented by 120,000 shares of no par value stock.—V. i142, p. 4175. 


Edison Brothers Stores, Inc.—Sales— 


Month of— 1936 1935 
IIEREES .. ccreteonmbnenubnabsinsenoradenesoseen $874,140 $733 ,092 
DERE . adesdhevaobestcnmetiannséncbosousnnte 1,051,674 867 (050 

MIG. « oo coccahonsncesensetoesccocsncenenetd 603,565 1,368,964 
BE Kncapecudesabebtecésoedéonenotsanaunanbenh (124,966 1,829,871 

i oanctocandnsansenntbaeebhanmentiemedd 968,054 1.485.785 
SOD. 0 cndcchechodeescssdeadsthntnneaheasedas 1,725,817 1, ‘409, ‘817 
Sl a no bits ccbntabnsdnabansheniumbeommobnedn 211,91 
BEER... oc ccoucnlets ns beh hdek bb ncen Qnepe 5, 3 130° 346 


1,375,877 
he company had 97 stores in operation in August, 1936 against 88 in 
the same month a year ago.—V. 143, p. 919. 

Elizabethtown Consolidated Gas Co.—Dividend In- 
creased— 


The directors have declared a dividend of $2.50 per share on the capital 
stock, par $100, payable Oct. 1 to holders of record Sept. 24. Previously 
regular quarterly dividends of $2 per share were paid. In addition an extra 
divided “ $2 was paid on ~~ i. 1934 and an extra of $1 was distributed 
on Dec. 1, 1933.—V. 139, Dp. 


El Pan Electric A sti (Del. ) (& Subs.)—Earnings— 
Period End. July 31— ea 210” Baa 1936—12 Months—1935 

















Gross earnings......... $243 ,210 792 $2, 897, 256 $2,773,056 
GUE. pbtcoanbes 117,433 103,598 315, f ,687 
Maintenance... .....-.-- 13,658 14,989 164,930 1 62.560 
i 30,126 26,370 324,961 314,805 
Oe Fai cs ns lin $81,992 $87,834 $1,091,703 $1,095,003 
Interest & amortization- 36,154 36,126 433,719 434,176 
ORD. ik intra ek pie $45,837 $51,708 $657,983 $660 ,827 

Appropriations for retirement reserve__..______- 335,000 316, 
Preferred dividend requirements of sub. company 46,710 »410 
Pref. div. requirements of El Paso Elec. Co. (Del.) 182,972 189,589 
$93 ,301 $108,277 


Balance for common dividends and surplus_.-.- 
—V.143, p. 919. 
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& Electric Power Associates, Inc.—Resumes Dividends— 
The directors have declared a dividend of 10 cents per share on the 
class A and common stock, both of no par value, payable Oct. 1 to holders 
of record Sept. 15. This will be the first payment made since of l, 
1935, when dividends of 8 cents per share were distributed. Distributions 
of 10 cents share were made each quarter from Feb. 1, 1933 to and 
including Feb. 1, 1935; 15 cents on Novy. 1 and Aug. 1, 1932, and 25 cents 
oe share im each three months from Feb. 1, 1930, to and including 
ay 2, 19 2.—V. 142, Pp. 952. ° 


El Paso Natural Gas Co.—Common Stock Offered—Public 
offering of 60,000 shares of common stock was made Sept. 10 
by an underwriting group headed by White, Weld & Co. 
and including Stone & Webster and Blodget, Inc., Lehman 
Brothers, Kidder, Peabody & Co. and Aldred & Co., by 
means of a prospectus. The shares were priced at $20 each. 
The stock offered has a par value of $3 per share, giving 
effect to reclassification on a 3-for-1 share basis approved 
by stockholders at a special meeting held in Wilmington, 
Del., on Sept. 3. This offering does not represent financing 
by the company as the shares are already outstanding. 


Guaranty Trust Co. of New York, transfer agent; City Bank Farmers 
Trust Co., Register. , 

It is expected that the company will make application to list its common 
stock on a national securities excha . 

Business and Property: Company and its subsidiaries are engaged in the 
business of purchasing natural gas from producers in the Lea County = 
field in southeastern New Mexico, transmitting it through a pipe line 
system and selling it at wholesale to public utility and industrial customers 
located principally in or near El Paso, Texas; Douglas, Bisbee, Tucson, 
Superior and Phoenix, Arizona; and Cananea, Mexico. The company and 
its subsidiaries own and operate over 800 miles of pipe line. 


Consolidated Income Statements (Company and Subsidiaries) 




















12 Mos.End. Years Ended Dec. 31 
June 30, 36 1935 1934 1933 
Gross operatingrevenue $2,665,514 $2,327,209 $2,029.769 $1,362,829 
O Sees $787,273 $ 712,450 $596,822 $378,139 
ie 83 ,484 93,373 51,106 25,180 
Taxes (other than Fed- @ 
eral income tax)... -_- 125,002 104,999 111,763 91,477 
Provision for Federal 
income taxes x......- 17,641 Linn Shadeaceke esceakiines 
Provision for retirement 
DP Ain atk mite ae 302,302 255,360 224,257 161,934 
Net operating income. $1,349,812 $1,160,027 $1,045,821 $706,099 
Other income.......-.. 42 ,063 42,034 46,189 29,018 
Total gross income.-_.. $1,391,875 $1,202,061 $1,092,010 $735,117 
Interest on long term 
sie ati ais ol enced Caandcte ais $667,169 $688 ,524 $707 446 $609,115 
Other interest and de- 
TSE. Sill, A 7,112 3,129 13,438 9,282 
Amortization of debt 
EES ET 72,234 82,153 81,795 52,749 
Net income (excl. of 
non-recurring in- 
come and expense). $645,360 $428,255 $289,331 $63,971 


x Provision for Federal income tax for the 12 months ended June 30, 1936 
is based on one-half of the tax paid for the calendar year 1935 and one-half 
of the estimated tax for the calendar year 1936. In estimating the tax for 
the calendar year 1936 a deduction from net income was made for premium 
and unamortized debt expense on retired securities, such expense havi 
been charged to surplus y the company and one of its subsidiaries. Tt 
such expense were not considered the estimated normal tax for the calendar 
yee, 1936 would have been approximately $60,000 greater. No provision 

as been made for surtax on undistributed profits for the calendar year 
1936 as the company estimates that no such tax will be applicable to the 
earnings for that year. 

The company’s fixed charges were reduced by the issuance in June 1936 
of first mortgage bonds, Series A 44%, and 4% % convertible debentures 
to refund debt previously outstanding, and the greater part of other income 
was eliminated, in connection with such financing, as a result of the repay- 
ment of notes and accounts receivable from affiliated companies. In the 
following table present requirements for interest on funded debt and 
amortization of debt expense and preferred dividend requirements have 
been deducted from net operating income as reported for the past three 
fiscal years and the 12 months ended June 30, 1936. Such table presents 
merely a mathematical computation and does not represent an attempt 
to restate the company’s earnings for those periods. In preparing such 
table no adjustments were made to reflect retroactively the effect of exten- 
sions of the company’s properties, higher prices now being paid by the 
company for gas, increased Federal income taxes resulting from the saving 
in fixed charges or from higher tax rates and other changes affecting the 
company’s business. 








12 Mos.End. Years Ended Dec. 31— 
June 30, '36 1935 1934 1933 
Net operating income (as 
I in a oe a at $1,349,812 $1,160,027 $1,045,821 $706,099 
Deductions: 
Annual interest require- 
ment on funded debt - 510,573 510,573 510,573 510,573 
Other interest & deduc- 
tions (as above) - - ~~ - - 7,112 3,129 13,438 9,282 
Annual requirement for 
amortization of debt 
le Ea TPES SE 47 ,698 47 ,698 47,698 47,698 
ea nl ES 7 ae $784,429 $598 ,627 $474,112 $138,546 
Preferred dividend re- 
quirement......-..-- 103 ,579 103 ,579 103 ,579 103 ,579 
re oe a $680,850 $495,048 $370,533 $34,967 


The foregoing computation is based on the following securities outstanding 
in the hands of the public as of Sept. 4, 1936: 


lst Mortgage bonds, Series A 444%........-.-------------~ $7 393 ,000 
Oe ey SEs 6 Goo b Cu ccccséousichodeeodeaee $3,745,000 
7% GREETS PlGis GORE n ot cee cccewecndcsnssitiedsbincous 14,797 shs. 


As of Sept. 4, 1936 there were outstanding 308,559 shares of common 
stock, and, in addition, 64,350 shares were reserved for issuance upon 
exercise of outstanding stock purchase warrants and 224,700 shares were 
reserved for issuance upon conversion of convertible debentures. 


Capitalization of company and its Subsidiaries as of Sept. 4, 1936: 
Authorized Outstanding 

lst Mortgage bonds, Series A4 4% %, due June 1,1951 $7,500,000 $7,393,000 
4% % convertible debentures, due June 1, 1946... 3,750,000 3,745,000 
7% Cum. pfd. stock ($100 par) ...............- 50,000 shs. 14,797 shs. 
CRE Bae, CSS BE) ca cctidvoscaviancbassacca x825,000shs 308,559shs. 

x On Sept. 4, 1936 the certificate of incorporation was amended so as 
to increase the authorized amount of common stock from 275,000 shares 
(no par) to 825,000 shares (par $3) and to reclassify the shares of common 
stock (no par) by changing each share of such stock into three shares of 
common stock (par $3). 

Underwriters—The names of the several underwriters and the respective 
amounts of common stock offered by them hereunder are as follows: 

White, Weld & Co., New York, 27,000 shs.; Stone & Webster and 
Blodget, Inc., New York, 12,000 shs.; Lehman Brothers, New York, 
9,000 shs.; Kidder, Peabody & Co., New York, 6,000 shs.; Aldred & Co., 
New York, 6,000 shs. 

Certain Property Acquisitions 

On June 11, 1936, the company acquired all of the business, property 
and other assets of its wholly-owned subsidiary, Western Gas Co. 

In June, 1936, the company exercised an option to purchase from El 
Paso Mortgage Corp. 9,100 shares of capital stock of Eddy County Gas 
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Co., being all of the capital stock of that company issued and outstanding 
and on June 11, 1936 the ng nny) acquired all the business, property and 
other assets of Edd County Co. 

On June 11, 1936, the company acquired from El Paso Gas Transpor- 
tation Corp. (formerly El Paso Gas Utilities Corp.), a wholly-owned 
subsidiary of the company, its Tw through the City of El and 
a franchise from the City of . After the poe securing the 
company's first mortgage bonds, Series A 4 (a% , due June 1, 1951, had 
been granted, the company reconveyed said p pe fine and franchise, subject 
to the lien of said mortgage, to El Paso Gas Transportation Oorp. 


Consolidated Balance Sheet June 30, 1936 








Assets— LAabilities— 
Net fixed assets............ $13,678,110|7% cum. pref. stock....... $1,256,700 
Instalment note receivable. 150,000 | Common stock (100,365 shs. 

Cn atonueshedcoosenauce EG Eee OR BR dus snencneadnnede 1,013,100 
Notes receivable. .......-... 20,226 | Long-term debt..........--. 11,175,000 
Accounts receivable_...... 253,446 | Accounts payable.....-..... 137,798 
Materials and supplies... 74,964] Accrued interest..........- 42,968 
Unamortized debt expense-. 619,972 | Accrued taxes.......---.-..- 92,294 
Prepaid expenses._..._..... 9,126| Advances by consumers... 85,380 
Miscell. deficit charges... 20,935} Reserve for contingencies. - 39,598 
Reserve for unearned profit. 37,263 

Earned surplus............ 1,624,559 

REE etenccuscessedonse 908.006.0608 5 . Tetihsaccneweeasncctscse $15,504,661 





—V. 143, D. 1557. 


Engineers Public Service Co. (& Subs.)—Earnings— 
{Inter-company items eliminated] 


Period End. July 31— _1936—Month—1935 1936—12 Mos.—1935 
Gross earnings $3,771,176 $46,886,952 $44,439,260 
58,89 1,545,289 19,225,264 18,337,382 

218,704 2,703,603 599,601 
455,210 a5,080,515 5,428,200 


$1,551,971 $19,877,569 $18,074,076 
52,211 656 ,307 626,750 


$1,604,183 $20,533,876 $18,700,826 
686,867 8,222,252 8,333,600 


$917,316 $12,311,624 $10,367,226 
5, 233 4,979,056 

2,229,322 
762,288 
8,192 


| 

' 

? 

1 

' 

! 

1 

i 

1 
Dow 
~ Orb 





ID tite helen $1,767,027 
Inc. from other sources. 41,982 





PRD puaccnninbow $1,809,009 
Int. & amortization... 661,942 


0 ae $1,147,067 
Appropriations for retirement e 
Dividends on preferred stocks, declared 
Cum. pref. divs., earned but not declared......- 
Amount applicable to minority interests. -.-~----.- ,520 


Balance applic. to Engineers Public Service Co. 
before allowing for unearned cum. pref. divs. 
of certain subsidiary companies. .........-- $3,258,401 $2,388,366 
Cum. pref. divs. of certain sub. cos., nor earned. - 555,179 1,426,181 
a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
the close of the year. 
Comparative Income Statement (Parent Company Only) 
12 Months Ending— July 31 '36 July 31 ‘35 
Revenue from subsidiary companies: 

















Interest—Income notes. ............-.------. $128,000 $91,425 
ae nn ne deed 56,860 71,479 
Interest— Miscellaneous... .............-----. oe. « eae 
ee ed ah eume ce 88,540 85,951 
Pr nn ed neat a2 431,532 872,277 
: Btek GGG TONCEE...4.0. nvtirtiemaedasnenmen $2,704,981 $1,121,132 
SII ©. «=» «meenen peg anetenth anetneaindimiiintinaantdnatite soemmanaes 129,531 106, 
y ANT GPG ph SA ANG ee See in CS ET 351 ; 
PE. > ccmckemn ene eumbiniitebibeandiomind nell 752 7,376 
Balance for dividends and surplus...........-.- $2,521,816 $963 397 
Dividends on preferred stock, declared.........--. Laan _ omen 
Divs. on pref. stock, not declared (cumulative) -~.-~- 464,707 2,323,537 
FE ES PE TE EE ET EE, ES $198 ,279def$1360,139 


a Includes $972,548 declared by a subsidiary company in November, 
1935, the only declaration on the common stock of that subsidiary for the 
entire year 1935; also includes $1,111,484 declared by the same company 
through July, 1936. 

Note—No provision has been made for a possible Federal tax on undis- 
tributed profits, since the amount of such tax, if any, cannot be determined 


until the close of the year.—V. 143, p. 921. 
Equitable Office Building Corp.—Larnings— 














3 Months Ended July 31— 1936 1935 1934 
EE ON is cin vodka cman $782,242 $785,867 $886,237 
Other operating income_.......-..-.- 84,1838 64,736 73,977 

Total operating income. _......-- $866,431 $850,603 $960,214 
Maintenance and repairs.__......-. 18,408 19,993 17,107 
oc Te ca dadbdctecaacos abe 61,752 67,125 68,945 
rey WI ie nn awe 195,750 204,400 200,600 
Other operating expenses_______._-. 150,457 149,652 148,340 
Provision for doubtful accounts_ —_ __— 4,330 7,938 12,729 
Other general expenses_____.-._.---., 56,546 59,247 64,565 

Net operating income__........-.. $379,186 $342,197 $447 ,926 
Cee ee. A nods abbocdewcsedsias 4,637 4,839 2,346 

I ONE Ea CR Oe 9 $383,823 $347 ,037 $450,273 
Interest on funded debt... .---- 282,A20 288,546 293 ,830 
Provision for Federal income tax_ --- 15,000 8,000 21,500 

i Be eg eck aecnane $86,404 $50,491 $134,942 


x From the above net income before provision for surtax on undistributed 
rofits ($86,403), the sum of $59,797 will be paid from the reserve set up 
or additional depreciation and charged directly to earned surplus, leaving 
$26,606 to the credit of the surplus account for the period before provision 
for surtax on undistributed profits. (For the corresponding period last 

ear, when the avove net income was $50,491, the sum of $49,407 was paid 
from the reserve set up for additional depreciation and charged aa to 
earned surplus, leaving $1,083 to the credit of the surplus account.) he 
corporation is obligated to make in each year certain payments on account 
of the principal due on its funded debt; during the three months ended July 
31, 1936, $121,549 has been accrued on the books of the corporation to pro- 
vide for such payments. Of this amount $61,752 will be paid from the 
reserve set up for depreciation and charged against operations for the period, 
in accordance with rates allowed by the U.s. Treasury Department. The 
balance of $59,797 not so permitted as a charge against operations will be 
paid as above described.—V. 143, p. 1398. 


Family Loan Society, Inc.—Fztra Dividend— 
The directors have declared an extra dividend of 37% cents per share on 
the $3.50 cum. and partic. pref. stock, no par, in addition to the regular 
uar. div. of 87% cents per share, both payable Oct. 1 to holders of record 
Sept. 12. Similar payments were made in each of the eleven previous 
quarters.—V. 142, p. 4020. 


(Marshall) Field & Co.—Sells Davis Store— 
See Goldblatt Bros., Inc., below.—vV. 143, p. 1557. 


Flintkote Co.—Removed from Listing and Registration— 

The New York Curb Exchange has removed the common stock, no par, 
from listing and registration.—V. 143, p. 1075. 

(William) Filene’s Sons Co.—Common _ Dividend 
Raised—Exztra Dividend— , 

The directors have declared a dividend of 40 cents per share in addition 
to an extra dividend of 20 cents per share on the common stock, no par 
value, both payable Sept. 30 to holders of record Sept. 19. Dividends of 
30 cents share were paid on June 30, and March 31, last, and on Dec. 31, 
1935 and in each of the eight preceding quarters, regular quarterly dis- 
tributions of 20 cents per share, in addition to extra dividends of 10 cents 
per share were made.—V. 143, p. 1398. 
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Finance Co. of America (Balt.)—£Zztra Dividend— 

The directors have declared an extra dividend of 50 cents each on the 
common A and B stocks, payable in the o% cumulative sinking fund pre- 
ferred stock of the Baltimore Pure Rye Distilling Co. ($25 par value), at 
the rate of one share of Baitimore stock for each shares of the Finance 
©o. class A or class B common stock held by the Finance Co. stockholders. 
The regular quarterly dividend of 12% cents per share on the common A 
and B stocks also was declared. All dividends are payable Sept. 30 to holders 
of record Sept. 15.—V. 143, p. 428. 


First Bank Stock Corp.— Dividend Raised— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable Oct. 1 to holders of record Sept. 19. This 
compares with 20 cents paid on April 1, last; 15 cents paid on Oct. 1, 1935, 
10 cents paid on April 1, 1935, and on Oct. i and April 1, 1934; 5 cents per 
share on Oct. 1, July 1 and April 1 1933; 12% cents on Jan. 1, 1933, Oct. 1, 
July 1 and April 1, 1932 and 25 cents on Jan. 1, 1932.—V. 142, p. 1119. 


Foster &Kleiser Co.—=/nitial Class A Dividend— 
The directors bave declared an initial quarterly dividend of 37% cents 
oe gy on the 6% cumulative class A peseures stock, par $25, payable 
. 1 to holders of record Sept. 15.—V. 142, p. 4177. 


(Peter) Fox Brewing Co.—Earnings— 


1936 1935 
$1 ‘eae 'ens $1 Pee eee 























a ee emdtinnduee 1,262,39 Bs 
i Ce ti kena ath acamh>amarnten sls 314,106 168,233 
Total administrative expense.._...............- 73,825 53,955 
PE rr on accckebacakstobeodenee $173,319 $124,736 
Other income less other expenses............ -_.. 2,195 2,461 
Net profit before deprec. & income tax__...__ $175,514 $127,198 
I i a a Al: 
Provision for Fed. income and excess profits taxes _ n>... hienaat 
Net profit before Federal income tax.......__ $148,086 $84,784 
ee en Bon i ncoceeeudkebebeuwese 68.750 25,000 
SIN = in tedsérataiben ea atbibeieilaaansibiaaniinne $79,336 $59,784 
Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Get aitinaneches $67,689 $52,036| Accounts payable. $35,748 $31,526 
Acc’ ts receivable. 54,973 19,659 | Accrued expenses. 15,903 7,626 
Rev. stamps & tax Fed. income tax... 27,427 11,330 
warrants......- 10,406 4,403 | Div. pay. July 1_-. 23,750 25,000 
Inventories ...... 97,626 88,070; Construc’n contr’t 
Cash on dep. res. payable ....... en > rh 
for bldg. constr. Capital stock__-_-_- 750,000 500 ,000 
& equipment... 121,496 ...... Capital surplus. _- 71,000 71,000 
x Ld.,bldgs.,mach., Earned surplus... 144,154 64,817 
bblis., cases, fur- 
niture & fixtures 752,027 508,501 
Organiz. exps. and 
trade marks-_-- 47,272 15,449 
Def'd charges and 
prepaid exps_-_- 37,989 23,181 
 temenanee $1,189,478 $711,301 CE dwtnninntid $1,189,478 $711,301 


x After reserve for depreciation of $118,561 in 1936 and $72,237 in 1935.— 
V.142, p. 3508. 


Gabriel Co.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 40,000 shs. 
of class A common stock (no par) in exchange for 2,000 shs. of class B 
stock now outstanding; 19,800 shs. of class A common stock upon exercise 
of warrants by present class A common stockholders; 20,000 shs. of class A 
common stock to be subject to a proposed option, and 2,200 shs. of class A 
class A common stock upon exercise of options held by officers and em- 
ployees for the sale of same, making the total amount applied for to date 
280,000 shares. 

On July 27, last, the stockholders approved the following propositions: 
M. Preston & Co., of Chicago, to act as fiscal 
agent of the company to arrange for proper financing. ) 

(b) Reclassification and reduction of certain items contained in the 
balance sheet of the company relating to marketable securities, investment 
in affiliated company, goodwill, unlisted securities and the book value of 
treasury shares of stock. 

(c) Offer by the company and acceptance by holders of the class B 
common stock of the surrender and agreement to cancel by class B stock- 
holders of 2,000 shares of class B common stock and the exclusive voting 
rights incident thereto in consideration of 40,000 shares of class A common 
stock proposed to be authorized and issued. 

(d) Increase of the authorized capital stock of the company from 200,000 
shares represented by 198,000 shares of class A common stock and 2,000 
shares of class B common stock to 300,000 shares of class A common stock. 

(e) Reducing the stated value of shares from $5 per share to $1 per share. 

(f) Negotiating the sale of additional shares by means of options and 
warrants for purpose of obtaining additional working capital. 

Options and Warrants—There are no outstanding options or warrants in 
respect of which the company is required to issue any shares of its stock. 
It is proposed that 22,200 shares of the additional class A common stock 
pro to be authorized will be subject to issuance upon exercise of 
options as follows: 

(1) 20,000 shares will be subject to an option proposed to be arranged 
between the company and Shields & Co., New York, for purchase on or 
hasers Nov. 18, 1936, at a price to yield the company not less than $4 

share. 

(2) 2,200 shares will be subject to options to be exercised by officers and 
employees of the company within such reasonable time and for such con- 
sideration as the board of directors may determine. 

(3) 19,800 shares shall be subject to warrants to be exercised by holders 
of — class A common stock to purchase one additional share for 
each 10 shares presently held at the price of $4 per share. Warrants will 
be issued to holders of stock appearing of record as of four days subsequent 
to effective date of Form A-2 Registration Statement and shall expire as of 
Sept. 1, 1936, or as of a date 20 days subsequent to date of issuance of 


said warrants. . 
Consolidated Balance Sheet, April 30, 1936 


[Adjusted to give effect to proposed adjustment of asset values and 
change in capital structure] 


(a) Appointment of H. 








Assets— Liahilities— 
er a ii i a a li $7,745| Notes payable to banks_-____.. 20,000 
Marketable securities _____.--. 73,190} Accounts payable____._...-. 68,165 
Notes and accounts receiv _ - -. 54,919| Accrued payroll and expenses - - 7,050 
ee oe ce menaus 88,045] Accrued taxeS.............. 6,002 
SEE 3,207| Advs.from affil. co. not consol. 4,370 
Investment in affil company  - 1} Common stock (238,000 shs.) - 238,000 
Deferred charges........... 21,412} Capital surplus--.--.--------- 416,624 
i a a a 
Fixed assets (less deprec.)_.. .- 511,693 

ee ge a POR SGAs  Detth. cvcinsnacccssoumenes $760,214 





—V. 143, p. 1076. 


General Alliance Corp.—Simplification of General Rein- 
surance Group Proposed— 


A proposal designed to simplify the corporate structure of the General 
Reinsurance Group and to effect operating economies was approved (Sept. 10 
by the boards of directors of General Alliance Corp. and its subsidiary, 
General Reinsurance Corp., and will be submitted to stockholders on 
Oct. 14. The plan involves the dissolution of General Alliance Corp. and 
the distribution to its present stockholders of one share of General Rein- 
surance Corp. stock in exchange for each two shares of General Alliance 
stock held. 

General Alliance Corp. has operated only as a holding company. Besides 
owning all of the stock except directors qualifying shares of General Rein- 
surance Corp., which operates in the field of casualty and surety reinsur- 
ance, it owns directly 53% and indirectly, through General Reinsurance 
Corp., an additional 42% of the capital stock of North Star Insurance Co., 
in the fire field and controls Herbert Clough, Inc. In the event the plan is 
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angreves by the stockholders of the two companies, General Alliance Corp. 
turn over its holdings of North Star stock to General Reinsurance 

On Sept. 25 General Alliance Corp. will pay a stock dividend to holders 
of record Sept. 15 amounting to one share of its stock for each 22 shares 
held, which will have the effect of bringing the outstanding capital stock 
up to the authorized amount of 400, shares. In the case of fractional 
shares, cash will be paid on the basis of the market Som revailing on the 
day of record, and no fractional shares will be issued. ere are 200, 
shares of General Reinsurance Corp. stock authorized and outstanding. 

The board of directors of North Star Insurance Co. on Sept. 10 declared 
a dividend of $4 a share on its 120,000 shares of capital stock, —— 
Oct. 16 to shareholders of record Oct. 15, the payment, however, ing 
contingent upon the stockholders’ authorization of the completion of the 
reorganization plan and contingent upon the transfer to General Rein- 
surance Corp., prior to Oct. 15, of the North Star stock now held by General 
Alliance Corp. 

Besides simplifying the corporate structure of the group and effecting 
operating economies, completion of the plan, according to Edgar H. Boles 
who heads the group of companies, should further strengthen the financial 
position of General Reinsurance Corp. and will enable stockholders to own 
the shares of an operating insurance company rather than a holding com- 


pany. 


Stock Dividend— 

The directors on Sept. 10 declared a cash dividend of 20 cents per share on 
the capital stock and a stock dividend payable at the rate of one share for 
each 22 shares held. Both dividends are payable Sept. 25 to holders of 
record Sept. 15.—V. 142, p. 4020. 


General Mines Development Co.—Registers with SEC— 
See list given on first page of this department. 


General Motors Corp.—August Car Sales—The company 
on Sept. 8 released the following statement: 


August sales of General Motors cars to dealers in the United States and 
Ca a, together with shipments overseas, totaled 121,943, compared with 
124,680 in August a year ago. Sales in July were 204,693. Sales for the 
first eight months of 1936 totaled 1,496,804 compared with 1,181,030 for 
the same eight months of 1935. 

Sales of General Motors cars to consumers in the United States totaled 
133,804 in August compared with 127,346 in August a year ago. Sales in 
July were 163,459. Sales for the first eight months of 1936 totaled 1,261,- 
714 compared with 884,826 for the same eight months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 
99,775 in August compared with 103,098 in August a year ago. Sales in 
July were 177,436. Sales for thefirst eight months of 1936 totaled 1,255,485 
compared with 952,343 for the same eight montns of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











936 1935 1934 
PRPC PET Fer 158,572 98,268 62,506 82,117 
ESSE S ET 87 121,146 100.848 59.614 
ica cnteents Heian 72 oe 153 .250 58,01 

= S sedestaineeeahteaainlaianiii tains 229.467 / 153,954 86 ,967 
| RENE HER 2.60 134, 132,837 8,205 
is cnandesnaniiten, 217,931 181,188 146,881 113,701 
Ge essbbbccubkshoeane 204 .693 167,790 134,324 106,918 
A a in seem ae tii nial 121,943 124,680 .278 97.614 
September. . occcccccce 152 1,888 1,148 

Se RS 0 72,050 3. 
6, a & te decsigninien 182,754 61,037 10,384 
en2666e60unn 185,698 41,594 21,295 
, SR ET eee 1,715,688 1,240,447 869.035 

Sales to Consumers in United States 

1936 935 934 933 
EE. ondmiiieinninn 102,034 54,105 .438 50,653 
piensa 96.134 77.297 58,911 42,280 
AAO I IA 181,782 126,691 1 47 436 
Sa atinanbeinte mami 200.117 143,909 106.349 71,599 
| SRR A a 194,628 109,051 95,253 85,969 
Sina acidinmedniinie 189,756 137.782 112,847 101,827 
ial i Be 163,459 8.645 101,243 87 ,.298 
— ee age 133,804 127 ,346 86.258 86.372 
September. ........._ ,547 71,648 71,458 
aan ainsi alas 8,566 69,090 63,518 
Nevember........_... 136,589 62,752 35,417 
lA el ec 122,198 41,530 11,951 
GRAN are Se 1.278.996 927.493 755.778 

Sales to Dealers in United States 

6 1935 1934 3 
OO aaa 131,134 75,727 46,190 72,274 
Dil .¢ebiaemedeon 116.762 92,90 82.222 50,212 
chaseskatndnntincdi dines 162,418 132.622 119,858 45,098 
RRA EN 62 CEG 194,69: 152,946 121,964 74,242 

SER rN tt aes 187,119 105,159 103.844 85, 
| I ss ae 186,146 150,863 118,789 99,956 
Ges aides th atestein ata 177. 139,121 107 ,554 92,546 
te ie ole eth tk : 103,098 87,429 .504 
September.........__- 22.986 53.738 67.733 
SPR SITS Tt 97 ,746 50,514 41,982 
November. ......._.__. 47 RA 39.048 3,483 
oo ee 150,010 28,344 11,191 
Ss i setae ete 1.370,934 959.494 729,201 


Unit sales of Chevrolet, Pontiac, Oldsmobile. Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Chevrolet August Output— 

Chevrolet produced 87,673 cars and trucks in the United States during 
August, exclusive of Canadian production and exports, the third highest 
August figure since the record was set in 1928. The 12,000,000th Chevrolet 
was assembled Aug. 5, eight months and one day after production of the 
11,000,000th car. 


Combined Chevrolet car and truck sales in August totaled 95,905 units, 
the second largest for August in company’s history. Truck sales of 23,249 
were the highest for any August and second highest for any month. 

Chevrolet dealers sold 165,197 used cars during the months, a gain of 
nearly 20,000 over August, 1935. Used car stocks decreased 3,527 units 
in last 10 days of the month and at beginning of September were more 
than 7,500 units lower than a year ago. 


Buick Output Gains— 

Buick Motor Co. has produced 173,435 cars of 1936 models for domestic 
export and Canadian shipments as compared with 63,985 in the previous 
model year, according to Harlow H. Curtice, President and General Manager 

Payrolls for the 12 months ended July 31 increased to $24,153,000 a gain, 
of 59.8% over previous year, Mr. Curtice said. Average employment 
over the same period was 13,561 men, against an everage for the earlier 
year of 9,329, an increase of 45.3%. Earnings per employee averaged 
10% larger than for the previous 12 months. 


Cadillac-La Salle Sales— 

Sales of Cadillac and LaSalle cars in August were more than 40% ahead 
of August, 1935, and the highest for any August since 1929, Don E. Ahrens, 
General Sales Manager, stated. Sales since introduction of 1936 models 
have been 68% larger than in the corresponding period last year and are 
likewise the highest in seven years. 

August sales of the company’s highest priced line, the Cadillac-Fleetwood 
cars, exceeded July on the basis of virtually complete returns, which is 
without precedent. Increases in the Fleetwood division have brought 
the company’s sales up to 48.5% of all cars listing above $2,000 the highest, 
percentage in history in the high-priced group. 


Pontiac August Sales— 

Retail deliveries of Pontiac cars in August totaled 12,180 units, the largest 
for August since 1929 and comparing with 10,311 in corresponding 1935 
month. July sales were 16,564 cars. 

Deliveries since Jan. 1 totaled 124,356 cars compared with 106,505 for 
the first eight months of 1935 and were the largest for any similar period 
since 1929. Deliveries of 1936 models since announcement late last year 
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totaled 154,244 cars compared with 106,527 for the period from announce- 
ment a year ago. 

C. P. Simpson, general sales manager, stated that dealer stocks of new 
and used cars are showing a marked reduction every week. Pontiac dealers, 
he stated, are making more money than for several years past.—V. 143, 


p. 1399. 


General Printing Ink ae Dividend Doubled. 
The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Oct. 1 to holders of record Sept. 21. This 
compares with 50 cents paid on July 1 and April 1, last; 40 cents in each of 
the three preceding quarters; 30 cents on April 1, 1935; 15 cents on Dec. 31, 
Oct. 1, July 2, April 22, 1934, and on Dec. 22, 1933; 25 cents on April 1, 
1932; cents on Jan. 1, 1932, and 62% cents per share paid quarterly 
from July 1, 1929 to Oct. 1, 1931, incl. In addition, the following extra 
dividend disbursements were made: 50 cents on July 1, last, and on Dec. 31 
ath cone on Dec. 31, 1934, and 10 cents per share on Oct. 1, 1934.— 
, , D. ; 


General Reinsurance Corp.— Simplification Proposed— 
See General Alliance Corp. above.—V. 142, p. 2667. 


General Telephone Corp.—Gain in Telephones— 


The company reports for its subsidiaries a gain of company-owned tele- 
phones of 1,340 for the month of ae hy 1936, or 0.43%, compared with 
or the month of A st, 1935. The 


a a of 840 telephones, or 0.28%, 
gain for the first eight months of 1936 totals 13,177 telephones, or 4.22%, 
com with a gain of 7 ,900 telephones, or 2.63%, for thefirst eight months 
of 1935. The subsidiaries now have in o tion a total of 324,495 com- 
pany-owned telephones.—V. 143, p. 1078. 


General Time Instruments Corp.—Resumes Common 
Dividend— 


The directors have deciared a dividend of 25 cents share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 21. 
This will be the first dividend paid on the common stock since April 1, 1931 
when 20 cents per share was distributed.—V. 143, p. 1399. 


Georgia & Florida RR.—LEarnings— 


—Fourth Week of Aug.— —Jan. 1 to Aug. 31— 
Period— 1936 935 193 

Gross earnings... ______- $41,050 $37 ,054 $779,162 $755,052 
—V. 143, p. 1558. 


Goldblatt Bros., Inc.— Ac,uisition— 

The company has entered the State Street (Chi 0) field with the pur- 
chase from Marshall Field & Co. of its popular-pri unit, the Davis store. 

The inventory fixed assets and leasehold at the Davis store were acquired 


for cash. The amount was undisclosed. 
Goldblatt Bros., Inc., it is said, will meet this cash outlay presently by 
bank loans. Whether or not these loans will subsequently financed by 


sale of common stock is not determined .—vV. 143, p. 1558. 
Gold Dust Corp.—Annual Report— 


George K. Morrow, Chairman, says in part: 

The statement for the fiscal year ended June 30, 1936, shows consolidated 
net pecine amounting to $1,510,467. After providing for dividends paid 
on the pref. stock outstanding during the year, the earnings were equal to 
71 cents per share on the voting trust certificates for common stock in the 
hands of the public at the close of the fiscal year. 


All of the outstanding preferred stock was redeemed on Feb. 29, 1936, — 


such redemption being accomplished with funds obtained from the sale 
of the corporation’s investment in stocks of other companies and from gen- 
eral corporate funds. Of a total of $5,213,173 realized from the sale of 
stocks of other companies, $4,945,062 represented the sale of common stock 
of Beech-Nut Packing Co., purchased in 1929 at a cost of $4,276,205. 

Studies are being made of a possible simplification of the corporate struc- 
ture of corporation and its subsidiaries to determine whether such may 
desirable under the new Revenue Act or for any other reason under changed 
conditions. The liberal depreciation policy which the corporation and its 
subsidiaries have maintained in the past was continued for the last fiscal 
year, but a study is being made of this policy in the light of the new Revenue 
Act and in view of the fact that the amount of depreciation being currently 
charged to earnings is in excess of that presently allowed by the Federal 
Government for income tax purposes. 


Consolidated Income Account. 








Period— ‘ear End. Year End. 6 Mos. End. Cal. Year 
June 30°36 June 30°35 June 30 '34 1933 

Profit after Fed. taxes..y$2,156,.766 $2,740,548 $1,357,803 $3,302,586 
Depreciation... .-..-.--- 646,299 643 ,070 318,700 636 ,557 

I x$1,510,467 $2,097,477 $1,039,103 $2,666,029 
Preferred dividends. --- 235,415 359,976 179,988 359,976 
Common dividends. - ~~. 1,882,194 2,146,069 1,071,459 2,130,289 

RPE A EF $607 ,142 $408 ,568 $212,344 sur$175,764 
Shs. com. stk. outst’g.. 1,794,402 1,790,202 1,786,002 »772,902 
Earnings per share~ -_-_- $0.71 $0.97 $0.48 


x An amount of $235,632, representing expenditures during the year ended 
June 30, 1936 in connection with development and introduction of new 
peeenes. less sales of such products, has been charged against a reserve 

eretofore provided from earned surplus for such purpose. y Includes 
$701 ,443 profit from sales of securities and is after providing for invalidated 


processing taxes. 
Consolidated Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ 7 Liabilities— $ 3 

b Land, buildings, a Capital stock. __10,367,256 16,483,256 
equipment, &c. 5,646,958 6,076,067| Accounts payable, 

Goodwill, &c_._-. 1 1 Fed’! taxes, &c_ 1,529,369 2,068,159 

Inv. in Best Foods, Processing taxes... 2,033,320  _____. 

Ee A, SF 6,528,380 6,528,380) Sundry reserve... 801,004 871,792 
Stks. of other cos. 304,868 4,908,556) Res. for expend. in 
RS a is Ailne dite obits 6,398,419 7,792,575 connection with 

Accts. & notes rec. 2,013,446 2,117,604 develop., &c... 470,375 706 ,007 

Inventories ...... 5,928,405 5,905,331! Dividends payable 269,125 536,990 

Deferred charges. 126,481 135,706 | Surplus (earned) -__11,998,362 13,494,031 
Inv. in Gold Dust 

Corp. stocks_..cDr521,852 Dr696,015 

Es sk weere 26,946,959 33,464,220 , ee 26,946,959 33,464,220 





a Represented by 435,120 (61,160 in 1935) no par shares preferred stock 
and 1,825,877 shares of no par common stock (incl. treasury stock). b After 
deducting $12,321,255 for depreciation and adjustment of plant value in 
1936 and $12,138,862 in 1935. c Consists of voting trust certificates 
representing common stock, 31,475 shares (35,675 in 1935), (of which 
8,400 shares are under contract for sale to voting trustees in equal annual 
instalments to 1938 at $20 per share, less an amount equal to dividends 
paid since dates of contracts—1936 average price, $7.18 per share.)—V. 143, 


p. 1558 


Goodall Securities Corp.—Pays Larger Dividend— 

The company paid a dividend of 60 cents per share on the common stock, 
no par value, on Sept. 1 to holders of record Aug. 26. This compares with 
dividends of 50 cents per share previously distributed each three months. 
In addition an extra dividend of 10 cents was paid on Sept. 2. 1935.—V. 143, 


-p. 1078 
(B. F.) Goodrich Co.—Declares Dividend as Stockholders 
Vote Plan Readjusting Stock Structure— 


Taking swift action in the wake of approval by stockholders of a plan for 
readjusting the capital structure of the company, directors of the compan 
on Sept. 9 declared a quarterly dividend of $1.25 a share on the new $ 
cumulative preferred stock. The dividend, the first paid by the company 
in six years, is pavane Sept. 30 to holders of record of the new preferred 
stock on Sept. 23, 1936. 

A letter is being sent to the stockholders, the directors announced, advis- 
ing them of this action and urging them to exchange their certificates for the 
old preferred stock for the new certificates on or before Sept. 23, so that 
dividend checks may be mailed on Sept. 30. 

By the action Sept. 9 of the holders of more than the necessary two-thirds 
of each class of stock in a special meeting called in the company’s offices at 
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Inquiries Solicited in 


Gary Electric & Gas Co. 


Bonds and Common Stock 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGB 
15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











230 Park Ave., New York, each share of 7% cumulative preferred stock 
has been cha into 1.4 shares of a new 5% cumulative preferred stock 
without on value, and one-half share of common stock. The plan hadAhe 
approval of 73.9% of the preferred stock and 71.2% of the common. # 
pproval of the plan by the stockholders readjusts the capital stock 
structure of the company to take care of the accumulated arrearage of 
referred dividends and removes the annual retirement requirement of the 
ormer 7% preferred stock. 

Under the new structure the capital stock consists of 430,386 authorized 
shares of $5 preferred stock without par value, of which 412,031.2 shares 
will be outstanding; and 4,147,154 authorized shares of common stock, of 
which 1,314,296 will be issued, consisting of 1,156,101 shares now out- 
standing and 147,154 shares issued as a result of the change. 

Immediate declaration of a dividend on the new preferred stock reflects 
the improved earnings of the company and carries out the intention ex- 
pr when the r ustment plan was announced. For the first*six 
months of 1936 Goodrich earned $1.47 per share on the common stock then 
outstanding, after allowance for preferred dividends and normal income tax, 
but without deduction for Federal undistributed profits tax, as compared 
with 45 certs for the corresponding od last year. 

The approval of the recapitalization plan marks the second time within 
the past two weeks that the management has been upheld in its plans for 
readjustment of the financial structure of the company. 

On Aug. 25 Referee John Godfrey Saxe, President of the New York State 
Bar Association, in a decision handed down in the Supreme Court of New 
York County, declared that the management had been supported by the 
votes of more than the required 75% of both classes of its stock in a resolu- 
pe oe adopted last summer authorizing a mortgage on the company's prop- 

y. 


- 
Offering Delayed— 
The company has filed an amendment with the Securities and Exchange 
Commission changing the proposed offering date of its $28,000,000 444% 
first mortgage bonds to Sept. 25.—V. 143, p. 1558. 


Goodyear Tire & Rubber Co., Akron, Ohio—British 
Company Refunds Bonds— 


On Aug. 1, 1936, the balance of the outstanding 674 % debentures of 
Goodyear Tyre & Rubber Co. (Great Britain) Ltd., amounting to £307,850, 
was retired y. call and an issue of £400,000 4%% cumulative preference 
stock was sold, effecting an improvement in that subsidiary’s financial 
ition without increase in charges prior to its common stock, which is all 
eld by Goodyear Tire & Rubber Co. of Akron, Ohio—V. 143, p. 1230. 


(W. T.) Grant Co.—Sales— 


Month of— 6 1935 1934 1933 

DI cisstbncoacee $5,753,923 $5,578,375 $4,550, $4,492, 
St ccguubtinhnenodinel 6,475,34 6, 195 6,774,303 5,136,563 
Be icdowbbtdinithemenl 7,648,879 7,662,787 5,951,9 6,267,376 
 * aes ea 8,328,257 7,429,574 7,179.255 6.552 ,836 
| REE SEPA eI 8.371.061 7.654.459 7,347,316 6,509,624 
pO SER a ee 7 074,988 6,277 .423 5,735,776 5,771,013 
6,925,305 6,767,022 6,292,108 5,749,845 


Great Lakes Power Co., Ltd.— Bonds Called— 

The company has called for redemption on Nov. 1, 1936, at the State 
Street Trust Co., Boston, Mass., all of its outstanding $1,267,000 first 
martanee 6% serial bonds maturing serially May 1, 1937, to May 1, 1944, 
inclusive. 

Bondholders may, upon surrender of their bonds, receive, without 
waiting for the redemption date, the full redemption price for each maturity 
and accrued interest to Nov. 1, 1936.—V. 143, p. 1230. 


Great West Saddlery Co., Ltd.—Earnings— 


6 Months Ended June 30— 1936 1935 1934 
Net profit after depreciation, interest 
and other charges............-... $3,061 loss$10,661 $2,465 


Company continues to hold a sound liquid position, current assets 
a little better than 6 to 1 of current liabilities, according to F. O. Mitchell, 
President of the company.—V. 142, p. 2828. 


Gulf Oil Corp.—T7o Increase Capital— 

The stockholders on Nov. 10 will vote on increasing the capital to 
$300,000 ,000 comprised of 12,000,000 shares of $25 par stock. The present 
capital is 4,800,000 shares, authorized, par $25. 

n the announcement of the increase in capital, no reason is given for the 
increase and it is understood that no statement pertaining to this increase 
vo SS. until the day of the stockholders’ meeting on Nov. 10.— 

: . ; 


Gulf Power Co.—FLarnings— 


(A subsidiary of Commonwealth & Southern Corp.) 


Period End. July 31— 1936—Month—1935 1936—12 Mos .—1935 
Gross revenue____-_.-- $127,283 $105,591 $1,383,382 $1,178,761 
890,311 746,696 











Oper. expenses and taxes 82,258 70,106 
Prov. for retirement res. 8,000 5,500 83 ,500 54,7 
Gross income_.-_-.---- $37 ,024 $29 ,984 $409,570 $377,315 
Interest and other fixed 
lp ei oo 17,160 16,522 207 ,725 199,214 
Net income. _._-_.--.- $19,864 $13,463 $201,845 $178,100 
Divs. on pref. stock- --- 5,584 5,584 67,014 67 ,042 
ee nw dkeeene $14,280 $7,878 $134,831 $111,058 
—V. 143, p. 923. 


Gulf States Utilities Co.—Files with SEC—To Issue 
Bonds and Debentures Aggregating $21,300 ,000— 


The company on Sept. 3 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2449, Form A-2) under the Securi- 
ties Act of 1933 covering $17,300,000 of first mortgage and refunding bonds, 
series C, . *, oe Oct. 1, 1966 and $4,000,000 of 10-year 44% % debentures, 
due Oct. 1, ; 

According to the registration statement, the net proceeds to be received 
from the sale of the securities, together with general funds of the company, 
are to be applied as follows: 
$18,848,960 to the redemption on Oct. 31, 1936 at 104% of outstanding 

first mortgage and refunding gold bonds, series A, 5%, due 
Sept. 1, 1956, in the principal amount of $17,774,000. Bmu.g 

2,550,200 to the redemption on Oct. 31, 1936 at 102%% of outstanding 
first mortgage and refunding gold bonds, series B, 444%, due 
June 1, 1961, in the principal amount of $2,488,000. 


The bonds are redeemable at the option of the company as a whole at 
any time or in part on any interest payment date after 30 days’ notice, at 
the following prices, plus accrued interest: If redeemed on or before 
Sept. 30, 1941, 106%; thereafter and incl. Sept. 30, 1946, 105%; thereafter 
and incl. Sept. 30, 1951, 104%; thereafter and incl. Sept. 30, 1956, 
103%; théreafter and incl. Sept. 30, 1960, 102%; thereafter and incl. 
Sept. 30, 1963, 101%, and thereafter at par. 














1722 


The debentures are redeemable at the option of the company as a whole 
at any time or in part on any interest povmnens date after 30 days’ notice 
at the following a plus accrued interest: If redeemed on or before 
Sept. 30, 1938, 103%; thereafter and incl. Sept. 30, 1940, 102% %; there- 
after and incl. Sept. 30, , 102%; th ter and incl. Sept. 30, 1943, 


30, 1944, 101%; thereafter and incl, 


1014 2: thereafter and incl. Sept. 


R . 20, 1945, 100%%, and thereafter at par. 

tone & Webster and Blodget Co., Inc., the First Boston Corp., and 
Brown Harriman & Co., Inc., all of New York City, are the principal 
underwriters 


The price to the public, the names of other underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 


Period — July 31— 1936—Monith—1935 1936—12 Mos.—1935 








Gross earnings......-... $620,210 $558,366 $5,900,285 $5,727,368 
NS nnn een iene 214,662 211,616 2,474,803 2,407,352 
aintemance.......... 18,686 17,306 228,177 232.985 
Dib osedenaeees a50,585 47,114 a544,490 544,460 
I a eal a a teil $336,276 $282,329 $2,652,814 $2,542,570 
Interest and amortizat’n 89,798 89,854 1,077,875 1,081,619 
hia aa th i ini cai $246,478 $192,475 $1,574,938 $1,460,950 
Appropriations for retirement reserve._.......- 750, 699 ,333 
Preferred dividend requirements. ...........-.. 567,183 567,182 





Balance for common dividends and surplus... $257,755 $194,434 


a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
the close of the year.—V. 143, p. 1559. 


Hagerstown Light & Heat Co. of Washington County 














12 ae Ended June 30— 1936 1935 
Opera revenues: 
a a a a a $165,296 $162,078 
Merchandise and jobbing, net................-- 4, 13,390 
ETE ER 8 A Oe | Ree a aN. $169,840 $175,469 
Oo ITI dn Si ins cin te dnansces aia ap casibnide ened tniedn sted acnalinelin iene ni 108,249 105,724 
EE ey ES Se Selgin i ma 9,518 8, 
Uncollectible accounts. «<<. cn ccccccccccccccccce 27 
Taxes (incl. Federal income taxes)_.......... ~~ 12,076 11,754 
Net operat i i $39,722 $48,459 
Non-operating income, net.............--... 19 100 
RES SAR ESRI, sale Se AEE 9,742 8,560 
x Provision for retirement. ..................--- oo 100 sy ,400 
SS ESS ae i. 14,550 14,550 
RE A NR A an NE UES 1,468 4,396 
EE LR LE TI TT et 211 21 
ISR S ED Se ag gat aa ORSLY 1a $9,112 $14,998 
Common stock dividends...............-..._. 8,000 6,000 


x The provision for retirements are shown above is less than the deprecia- 
tion deductions claimed, or to. be claimed, on Federal income tax returns 
which are based on a straight-line method, and the resulting reserve is less 
than a depreciation reserve would be, based on such straight-line method. 


Comparative Balance Sheet June 30 











Assets— 1936 1935 Liabilities— 1936 1935 
Property, plant & Com. cap. stock 
equip. (incl. in- (par $100). .... $200,000 $200,000 
tangibles)_._._- $828,836 $822,649; Funded debt... 291,000 291,000 
Misc. investments 2 2; Notes payable_ 960 2,011 
EE 5,689 4,008 | Accounts payable. 6,668 6,254 
Notes receivable _. 107 107 | Due to parent and 
Accounts receiv... 44,574 42,978} affil. cos..... 15,633 5,082 
Due from affil. cos. 9,736 4,530} Consumers’ depos. 12,847 13,438 
Merchandise, &c_- 26,138 24,651} Interest accrued... 9,822 9,666 
Appli’ces on rental 3,290 2,971) Taxes accrued_-_.. 5,291 4,448 
Cash in closed bks. 1,583 1,987 | Mise. accr. liabs.. 317 371 
Def. debit items__. 3,221 5,118} Def. credit items. 214 4 
Service exten. deps. 6,000 6,000 
Res. retirements.. 150,034 138,169 
Res. for uncollect- 
ible accounts... 6,128 6,140 
Sundry reserve... 6,157 5,429 
Earned surplus... 212,102 220,989 
SIRE ES $923,177 $909,004} Total......... $923,177 $909,004 


—VvV. 142, D. 3171. 


Hamilton Depositors Corp.—Registers with SEC— 
See list given on first page of this department.—V. 133, p. 1133. 


Havana Electric Ry. Co.—Zarnings— 


8 Mos. Ended Aug. 30— 1936 1935 
tt ee ac $1,554,759 $1,677,212 


(Walter E.) Heller & Co.—Exztra Dividend— 

The directors have declared an extra dividend of 5 cents share in 
addition to the regular Guarsar'y dividend of 10 cents per share on the 
common stock, both payable Sept. 30 to holders of record Sept. 20. Previous 
extra distributions were as follows: 7% cents on Sept. 30, 1935; 2% cents 
on July 2 and April 2, 1935; 27% cents on Jan. 2, 1935, and 10 cents per 
share on Jan. 2, 1934. The regular quarterly dividend was increased from 
27%, conte to 10 cents per share with the Dec. 31, 1935 payment.—V. 143, 
Dp. . 


Holly Oil Co.—New President— 

C. A. Johnson, President of Holly Development Co., has been elected 
President of this company, succeeding Wiley Blair, Jr., who asked to be 
relieved of this work. Mr. Blair is President of the Holly Sugar Co. 

L. G. Carleton and G. W. Repetti were elected Vice Presidents and W. M. 
Trant was elected Secretary-Treasurer. Messrs. Blair, Carleton, Johnson, 
Repetti and E. P. Shove were named as directors.—V. 143, p. 1401. 


Howe Sound Co.—Extra Dividend— 

The directors have declared an extra dividend of 60 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, par $5, both payable Sept. 30 to holders of record. Sept. 22. 
Previous extra distributions were as follows: 50 cents on June 30, last; 
75 cents on Dec. 31, 1935, and 30 cents on Sept. 30, 1935.—V. 143, p. 589. 


Hudson & Manhattan RR.—Company Denies It Is 
“Carrier” in Court Fight on Railroad Retirement Taz— 


The company asked the U. 8. District Court in Washington, D. C., on 
Sept. 3 to enjoin Guy T. Helvering, Internal Revenue Commissioner, from 
collecting the excise tax levied on it under the Railroad Retirement Act. 

In asking for injunctive relief, the road argued that it was an electric 
interurban line not inter-communicating with steam railroads and carried 
no freight, and that consequently it did not come within the purview of the 
definition of ‘‘carriers’’ contained in the act. 

Although the Interstate Commerce Commission, construi a similar 
definition in the Railway Labor Act, held that the Hudson & Manhattan 
was a ‘‘carrier,’’ it is alleged that tnis construction was erroneous. Judicial 
determination of this matter is vitally necessary, the road asserted, since 
the $20,400 quarterly levy would impair its financial resources and make it 
difficult, oy impossible, for the road to meet obligations on its bonded 
indebtedness.—V. 143, p. 1401. 


Ideal Cement Co.— Extra Dividend—~ 

The directors have declared an extra dividend of 50 cents 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payabie Oct. 1 to holders of record 
Sept. 15. Extras of 25 cents were paid on July 1 and April 1, last. An 
extra Christmas dividend of 50 cents was paid on Dec. Bi, 1935. Extra 


er share in 


dividends of 25 cents per share were paid on Oct. 1, July 1 and April 1, 
rt 50 cents on Dec. 20, 1934, and 25 cents on Oct. 1, 1934.—V. 143, p. 
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Illinois Bell Telephone Co.—Earnings— 


Period End, July31— —_1936—Month—1935 1936—7 Mos a a 
Operating revenues... _. 670,363 $6,182,396 $46,805,266 $43,400, 
Uncollectible oper. rev... - 16,312 7,901 114,175 55,624 


Operating revenues... $6,654,051 $6,174,495 $46,691,091 $43,345,302 
Operating expenses... +E OO 100 4,617,447 31,367,713 31,604,318 


Net oper. revenues... $2,074,891 $1,557,048 $15,323,378 $11,740,984 
Operating taxes........ ROWS 469.867 7,382,557 5,007,001 


Net oper.income.... $992,440 $1,087,181 $7,940,821 $6,733,983 
—V. 143, p. 1231. 


Illinois Commercial Telephone Co.— Accumulated Ret 

The directors have declared a dividend of $1.50 per shereson S < . 
cumulative preferred stock, no par value, on account of accumulatio 
payable Oct. 1 to holders of record Sep . 15. Dividends of (Sevens el 
share were paid on July 1, April 1, and Jan. 2 last, Oct. 1, July I a ~ 
1, 1935, and on Oct. 15, July 14 and April 14, 1934, prior to which ‘reel A 
quarterly dividends of $1. per share were bursed. Met oO 
after the above payment amount to $7.50 per share.—V. 143, p. 113. 


Imperial Chemical Industries, Ltd.—IJnterim Div.— 

Directors have declared for this year an interim dividend of 24%, — 
tax, on £43,764,659 of common stock resulting from conversion =e * e 
stock of the former common shares. The directors further announced that, 
contingent upon the House of Lords upholding the decision of the Supreme 
nro ot Bia aa oa eSeiSA ial OF common sock 
the interim end o >, less tax, on . : 
resulting from the conversion Sg former 21,736,564 deferred shares of 


10 shillings each.—V. 142, p. 38 


Incorporated Investors—Special Distribution— 


The directors, on Sept. 8, declared a special distribution out of realized 
profits of 75 cents per share on the common voting trust carne, 
payable Oct. 30 to holders of record, Oct. 1. An extra cash dividend o 
10 cents per share in addition to the regular semiannual dividend of 25 
cents was paid on Jan. 31, last, and on Jan. 30, 1935. R ar stock 
dividends of 244 % were paid on April 30, last; April 20, 1935, and on April 


20, 1934. ; 
The current special distribution is in accordance with the companys 

announced policy of taking full advantage of the favorable tax treatment 

accorded investment trusts of the mutual type by the 1936 Revenue Act. 

Total realized profits of oy Investors for the year to date are 
about $3,400, . The cash dividend amounting to $919,500 paid last 
January from income may be credited for tax 4 against this amount, 
leaving a balance to date of approximately $2, ,000 to be distributed. 
The current 75c distribution will require approximately $2,100,000 and will 
be followed by another special distribution in December, if there are undis- 
tributed profits available at that time. In order to receive the special tax 
treatment accorded ‘‘Mutual Investment Companies’’ under the Revenue 
Act of 1936, at least 90% of all income including realized gains for the 
year must be distributed to shareholders. 

These special distributions are derived from profits realized in the sale 
of securities and not from current income. They, therefore, are not to be 
considered as regular dividends, ng to a statement issued by The 
Parker Corporation, general distributors of shares of Incorporated Investors. 
The size of these extra disbursements will be governed by the action of the 
market, the general economic and business outlook, and the policy of the 
management with respect to taking profits. Unrealized profits in the 
portfolio of Incorporated Investors amount approximately to $22,000,000, 
compared “ee approximately $11,000,000 at the beginning of the year.— 

f « De : 


Indicating Fuse Mfg. Corp.—Registers with SEC— 
See list given on first page of this department. 


International Button-Hole Sewing Machine Co.— 


10-Cent Extra Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the capital 
stock, par $10, both payable Oct. 1 to holders of record Sept.15. Previous 
extra distributions are as follows: 10 cents on July 1 and April 1, last; 
20 cents on Dec. 27, 1935; 10 cents on July 1, 1935; 20 cents on Dec. 27, 
1934; 10 cents on July 2, 1934; 20 cents on April 2, 1934, and 10 cents per 
share on Dec. 27 and April 1, 1933.—V. 142, p. 4022. 


International Power Co., Ltd.—$1.50 Pref. Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 15. A like payment was made on July 2, and on 
April 1, last, and compares with $1 per share paid on Nov. 1, July 2 and 
April 3, 1935, this latter being the first payment made since Oct. 1, 1931, 
wnee © regular quarterly dividend of $1.75 per share was paid.—V. 143, 
Pp. . 


Interstate Department Stores, Inc.— Sales— 

















Month of— 1936 1935 1934 933 
February of RS se $1,244,602 $1,101,383 $1,113,812 $902,342 
) lag ea ca tes ,661,644 1,586,462 1,833,160 1,125,924 

PES 3B a 2,022,251 1,832,804 1,742,081 Be 1 

ay -n<«“<—<- = #88 © eo eee = 2,074 793 l »759,907 1 ,805 4 1 ’ 27. 
Sa «nn : matduiemenae 2.118.996 1,716,952 1.768.762 1,655,310 
RFE EA, 9-3 1,669,939 1,206,135 1,113,364 1,203 ,2 
_— PRS I. 1,792,395 1,442,624 1,391,936 1,392,659 
—V. 143, p. 1081. 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 
Comparative Consolidated Income Statement 


Period End. July 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. _____--- $70,791 $69,088 $873 341 $842,575 
Operating exps. & taxes 46,132 42,782 523 ,670 500 ,063 








Net operating revenues $24,658 $26,306 $349,671 $342,512 
Interest and amortizat’n 8,635 8,629 103 ,947 104,509 

ee a a $16,023 $17,676 $245,724 $238,003 
—vV. 143, Dp. 926. 


(Mead) Johnson & Co.—Eztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the com- 
mon stock, no par value, both payable Oct. 1 to holders of record Sept. 15. 
A similar extra was paid on July 1 and on April 1 last, and one of 75 cents 
was paid on Jan. 2 last. In each of the seven preceding quarters the com- 
pany distributed extra dividends of 25 cents per share.—V. 143, p. 1561. 


Keenlyte Battery Corp.—Registers with SEC— 
See list given on first page of this department. 


Kelvinator of Canada, Ltd.—/nitial Common Dividend— 

The directors have declared an initial dividend of $1.25 per share on the 
conmaee stock, payable Sept. 25 to holders of record Sept. 14.—V. 142, 
p. 


Key West Electric Co.—LHarnings— 


Period End, July31— 1936—Month—1935 1936—12 Mos.—1935 














Gross earnings... .___..- $12,210 12,886 $147,665 $152,825 
CO ,878 O51 60,93 69,295 
Maintenance... ........ 513 2,021 10,733 19,032 
Bs wad otetetewxuse 1,658 1,288 17 ,399 17,158 

NR 6 i nie $5,159 $3 ,225 $58,599 $47 ,339 
Interest & amortization - 2,175 1,965 25,886 24,095 

meres 2 ou a $2,984 $1,260 $32,713 $23,243 
Appropriations for retirement reserve... 20,000 20,000 
Preferred dividend requirements.............-.- 24,374 24,500 








Balance for common dividends and surplus.... def$11,661 def$21,256 


—V. 143, p. 926. 
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Kilburn Mills—To Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $75, payable Oct. 5 to holders of record Sept. 15. Similar dis- 
tributions were made on June 15 and March 15, 1934 and on Dec. 1, 1933. 
—V. 141, p. 3694 

Kolor-Kraft Corp.—Registers with SEC— 

See list given on first page of this department. 


(S. S.) Kresge Co.—Sales— 


Month of— 936 1935 1934 1933 
Dl .cee ceweneueee $8,597,317 $8,488,424 $8,824,821 $7,706,388 
February ............ - 9,570,689 8,975, 8,797,055 305s 868 
BE se ccec coecenesce 10,043,390 10,328,161 12,320,725 8,491,612 
Speil Secesoacoeesesese 12,011,258 11,518, 10,146,128 10 412 

Papa esechonseceese 11,925,061 10,871,686 11,680,348 9,941, 

pe seeeccecescosoe 12,182,365 11,048,0 11,522,566 10,304,867 
GOS wo cgeccocceccecce 11,169,274 19,004,027 9,471,998 9,406,816 
FE coccacccausccee 11,352,956 10,758,148 10,252,468 ,920,933 


On Aug. 31, 1936, the company had 729 stores in operation, including 
681 in the United States and 48 in Canada, against 690 American stores 
and 47 Canadian stores at the end of August, 1935.—V. 143, p. 926. 


(S. H.) Kress & Co.—Sales— 
Month of— 


1936 1935 1934 1933 
(fl NA EE ST $5.204.273 $4,761,726 $5,106,517 $3,912,983 
Dl nse cnnccaeton 5,459.34 4,968,306 5,083,475 3,895,802 
Ddceats csenceces 6,314,178 5,472,265 6,330,794 4,086,768 
yey er am 6,872,971 6,441,416 5.732.389 4,766,042 
ay ee nn ee ee 6,552,143 5,934,386 6,095,747 4,978,301 
I in oh din hdl ow 7,027,089 5,700,379 5,757,198 4.830.253 
,  pemectaresevrbeane 6652306 boan'osy | Geyn'oao 5410-820 
NY 143. p. 1235. sa igi 
Lane Bryant, Inc.—Sales— 
Month of— 1936 1935 1934 1933 
SE és. énenditniiandine $902,131 906,500 $952,055 $804,217 
NE tae 831, 727 534 773,387 or0 ae 
Te inst: ti den th liane 1,395,583 1,210,170 1,321,870 836,81 
St hecstdabe kanes ,3 86,73 1,339,061 1,248,454 1,105,926 
Or ree 1,333,354 1,249,286 1,269,158 1,091,076 
Sia acai Letaindithiheninin 326,776 1,197,821 1,248,414 1,171,096 
ntl EE? Epo aD 931,930 798 643 729,939 712,608 

942,031 939,231 943,869 920,244 


Lawyers Mortgage Co.—Plan Presented— 

A plan of reorganization of the company was submitted Sept. 10 by 
Weinstein & Levinson, attorneys for the creditors’ committee, at a hearing 
called before James A. Martin, referee appointed by the Supreme Court 
in the rehabilitation processing. 

The plan provides for the additional investment of $1,000,000 by stock- 
holders and for the delivery by the Superintendent of Insurance of all of 
the outstanding capital stock of the meted bane | agty = Guarantee en 
a new corporation which had been organized by the Superintendent with 
a capitalization of $3,200,000. 

The plan also provides for an order of liquidation being entered in the 
rehabilitation proceedings of the Lawyers Mortgage Co. and the sale of 
all its assets to the Lawyers Mortgage Guarantee Corp. It is further 
asked in the plan that a referee be appointed by the Court to determine 
the validity of all proofs of claim which may filed so that the.total 
liabilities = Lawyers Mortgage Co. may be determined without un- 


necessary delay. 

After such claims have been determined, reorganization of the Lawyers 
Mortgage Guarantee Corp. is proposed so that its capitalization may 
be increased by the issuance of $10,000,000 of preferred stock. is 
poemnees that the proceeds from the sale of the preferred be used to pay 

itors’ claims in addition to such proportion of cash as the creditors’ 
committee may declare to be feasable, without injuring the ability of the 
new company to continue in business. 

Under this plan each creditor would receive for each $50 claim allowed 
and approved by the Court cash and preferred stock in the aggregate 
amount of $50. It is pupae that the new company be governed by 
15d , Seven to be elected by the stockholders who contribute the 
additional investment, seven to be elected by the creditors, and one to be 
appelnted by the Supreme Court. It is also required that the stock- 
holders of the new company assign their shares of stock for the purpose 
of creating a voting trust, and of having three trustees elected, one by 
the stockholders, one by the creditors, and the third by the Supreme 
Court.—V. 142, p. 3175. 


Lerner Stores Corp.—Sales— 




















Month of— 1936 1935 1934 1933 
January............-. $1,862,543 $1,789,622 $1,581,368 $1,174,761 
Vebruary........-..-.. ,048, »837,678 587,856 1,240,948 
Dh oceans eenenees 604, 2,371,983 2,584,812 1,391,889 
apet i eidint maha enmanaaupiberenen 3.061.115 2,902,327 2,225,702 1,949,997 

A ES Tee 3. y 2.707.333 2,524,854 1,899,851 
I erate A eles Cian aslite Geyepvtananes 3.509.487 2,924,828 2,560,030 1,915,543 
Di nseghéesaucheseooe 3,203,961 2,582,757 2,011,102 1,693 ,272 
—, gy cept RT a 2,503,511 2,186,165 1,886,996 1,655,685 
—V. 143, p. 1562. 

Lessings, Inc.—Earnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 
RG et Se ae $193,680 $180,261 $179,025 $175,017 
Cost of sales, operation 

and gen. expenses. _-_-_ 178,432 178,819 180,081 167 ,013 
Other charges_...__... Cr1,536 Cr1,156 Dr2 ,494 Cr1,725 
Prov. for income taxes_-— 2,929 475 100 1,943 

Net inc. to surplus__-. $13,855 $2,122 loss$3,650 $7,786 
ee ee 56,856 54,693 63 ,262 55,377 
Adj. to State & munici- 

a cok aces os 105 ee. wenebe > hee 

Total surplus__.____ $70,816 $59,100 $59,611 $63 ,163 
ee ek  Saee ee 11,063 63,158 

REFERED Se I $70,816 $59,100 $70,674 $126,321 
Dividends paid___.___- Se oe Gane °> ieee 
Miscellaneous debits... $$__ ..-.. - - . . See 65,310 

Balance, June 30__--_~ $61,810 $59,095 $64,368 $61,010 
Shares capital stock out- - 

standing (par $5)---- 30,519 30,744 31,532 31,532 
Earnings per share- ---- $0.45 $0.07 Nil $0.25 

Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Gh bode cann $17,525 $17,237) Accts. pay. & accr. 

Accts. receivable. 1,040 5,000} expenses_.....-. $14,531 $13,442 
Notes rec. secured 2,875 Federal and State 

Accrued int. rec.-. 254 247; tax reserve_.._- 3,489 1,097 
Inventories ...... 11,699 14,433 | Capital stock... _ 91,557 92,232 
Prep’dinsur., rent, iS 61,810 59,095 

taxes, &c...... 3,058 3,102 
Notes rec. not cur. Rae 
Marketable securs. 36,868 31,300 
x Land, bidgs., fix- 

tures & auto eq. 93,354 94,546 
Reacquired stock. Of ee pee 
Goodwill & leases. 1 1 
_ ae te $171,386 $165,866 is iilen dusts Ulli $171,386 $165,866 





x After reserve for depreciation of $116,522 in 1936 and $142,348in 1935. 
—V. 142, p. 3681. 


Lincoln Stores, Inc.—Sales— 


Period End. Aug.31— 1936—Month—1935 
DR Wii nksin cenit duane $448 ,640 
—V.143, p. 1082. 


1936—7 Mos.—1935 
$350,037 $2,988,560 $2,530,474 
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Loblaw Groceterias, Ltd.—EZarnings— 























Period End. Aug.24— 1936—4 Weeks—1935 1936—12 Weeks—1935 
DRNID iss olkitinin blsthenn o's $1,260,119 $1,081,529 $3,808,851 $3,327,970 
Net profit after charges 

and income taxes... 55,397 47,794 152,364 128,787 
—V. 143, p. 1236. 

Lockheed Aircraft Corp.—Earnings— 

6 Mos. End. June 30— 1936 1935 1934 
SRE Mis, ein nln otiien shateiblin in enindlaisis aden $664,281 $1,069,168 $137,451 
Returns and allowances. .......... 3,307 3,296 565 

ee BE. . wince dulikkd oii ek $660,974 $1,065,871 $136,886 
CFD Or Nn: 0: > ws ic hres eee eee 499,630 767 489 133,413 

ts PEG. catnwanduneniidwes $161,344 $298 382 $3.478 
Selling and administrative expense. 91,653 66,761 1,378 

SPGTOGEES BEGINS. cccacdsewases 9,691 231,621 1loss$37,905 
Other one Bi EE NES EGE GSS GOS sete d ’ 3,145 8,288 

A ee Be $81,814 $234,766 $29,617 
CO Se 19,031 67 325 12,776 
RRB a i Sagi et ha 16,063 14,506 6,368 
Prov. for est. U. 8S. normal Federal 

Dt iW. amiibhensbnaeeiiiesih Ge - ebedddie = -<tecdens 

Be I oo ances sth in caitlin ee $40,213 $152,935 loss$48,762 
Earnings per share on common stock $0.08 $0.37 Nil 

Balance Sheet June 30 

Assets— 1936 1935 Ltabilities— 1936 1935 
Oe imidicitiowitits $567,538 $217,533| Accounts payable. $81,405 $62,029 
Accts. rec. (net). 70,155 66,407 | Notes payable - - .. 25,000 74,372 
Inventories - . - . . 370,500 198,803 |Contracts payable -...-.. 588 
Due from South'n Customers’ depos. 81,560 20,613 

Calif. Aviation Wages payable... 28,691 19,236 

Corp. advances. -..... 3,755 | Taxes*payable - . .. -. .. edsaiia 
Oth. current assets 18,129 1,818 | Accrued liab. . ..- 18,462 6,646 
M'bersbip in Man- License agreement 

ufacturers Aircr. deposit. ....... 900 1,000 

Assn. (cost)... 1,000 1,000 | Due to Nederland- 

Fixed assets._...- 175,988 117,737 sche Vliegtuigen 
Deferred charges... 166,064  102,538| Fabriek....... --.-... 27,588 
Pats., tr. names,&c 1 1|Cap.stk. (par$1). 507,546 404,610 
Other intangible... 25,000 25,000 | Capital surplus... 535,468 139,875 
Earned surplus... 83,299 def21,966 
Beakesivcabd $1,394,375 $734,5921 Total.......-- $1,394,375 $734,592 





—V. 143, p. 116. 
(The) Locke Steel Chain Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1562. 


Loudon Packing Co. (& Sub.)—Earnings— 


Year End. 2 Mos. End.—-Years End. Apr. 30— 
June 30,'36 June 30.'35 1935 1934 











Total income.......... $311,450 $7 .160 $331,602 $332,562 
Depreciation. _...___-- 45,153 7.173 44,063 40,570 
Maintenance & repairs. 37 353 11,130 Gi..a.-:, --ebbees 
EN I a 4.704 32 29 1,306 
Federal taxes.......... 35,871 577 37.086 45,516 

Net income________- $188,368 loss$11,751 $209,311 $245,170 
Dividends paid______-- 179,401 44,850 190.613 134,912 

Surplus for year____ $8,967 def$56,601 $18,698 $110,258 
Previous surplus___--—-~ 327.832 384,433 365,734 255,475 

Profit & losssurplus.. $336,799 $327.832 $384,432 $365,734 


Consolidated Balance Sheet 
June 30,'36 Apr. 30,'35 Liabilitiese— June 30,'36 Apr. 30,’35 
$88,962 $380,018) Accounts payabe. $171,892 $54,743 
y Trade accts. rec. 132,617 95,189 | Brokerage, wages & 
Inventories - . . . . - 792,566 502,225 miscell. accrued 


Advs. to Tomato liabilities... -.-. 18,802 16,369 
Growers — 1936 Div. pay. July 1, 
season crop... 45,224 eeseen 1936 (declared 

Other assets...... 21,701 19,120 May 27, 1936) -- Cla, .  anenen 


z Land, buildings, General taxes accr. 16,689 20,031 
mach. & equip. 670,514 647,034 | Reserve for Federal 
Deferred charges. 27 ,863 23,911 income and cap. 











stock taxes-_-.-.-- x35,947 37,454 
Capital stock. .--- 21,156,929 1,156,929 
Earned surplus... 336,798 384,430 
Capital stock held 
in treasury-.---. Dr2,461 Dr2,461 
Bes ovdsndais $1,779,448 $1,667,499 iiitiencoced $1,779,448 $1,667,499 


x The Federal income tax returns are filed on April 30 and provision has 
been made herein for accrued income taxes to June 30, 1936, but no provi- 
sion is required in respect of surtax on undistributed earnings for the two 
months ended June 30. 1936. y After reserve of $4,060 in 1936 and $6,715 
in 1935. z After reserve for depreciation of $351,304 in 1936 and $310,130 
in 1935. a Represented by 360,000 shares, including 15,820 shares ex- 
changeable for 3,955 shares of old stock (no par).—V. 142, p. 790. 


McCrory Stores Corp.—Sales— 
Period End. Aug. 31— 1936—Month—1935 1936—8 Mos.—1935 
RES a a Ral SE EI $3,009,526 $2,821,939 $23,704,228 $22,088,883 
OS RE SOTERA LLM IPD 0 oe ae 195 203 

Listin 

The New York Stock Exchange has authorized the listing of $4,552,000 
15-year 5% qoning fund debentures, due May 1, 1951 (see also V. 143, p. 
278).—V. 14 


3, p. 1083. 

McLellan Stores Co.—Sales— . ‘i 

Month of— 
se oe a er $1,094,442 $1,056,813 
Dt . dcuiimmatiimbnnndbanemasadneeouesnee 1,154,64 1,068,570 
A EARLS SANG IE AyG IEE LEAS EE RS Galo a 1,312,992 1,346,64 

wii = éecnmbitibdneaabudbibdbbbotkwinn beanie ,620,9 1,539,118 

IR EE EL ERG IT NS TOM 1,775,527 1,542,407 
Dl ts ad liad ot pn nabbtindatisnckadnbethben 1,797,441 1,585,457 
BP cit itdevsietiecdbadienadkbonoonsevebiinks 1,742,439 1,489,857 
DEE <n dibitkbesd Kbdd natiesbhéoeduntenaen or ,253 1,724,435 
a. 143, p. 1405. 


Magnolia Gold Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Manufacturers Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 
7% cum. Ist pref. stock par $25, payable Sept. 30 to holders of record 
Sept. 14. A similar distribution has n Mace each quarter since June 30, 
1933. Prior to that date regular quarterly dividends of 43%4 cents per 
share were paid.—V. 142, p. 4025. 


Market Street Ry.—New Vice-President— 

Announcement has been made of the election of Leonard V. Newton, 
as Vice-President in Charge of Operation of this Company . Mr. Newton 
succeeds Jesse C. Yount, who died March 17.—V. 143, p. 1406. 


Marmon Motor Car Co.—Creditors Propose New Plan 
to Pay Claims— 


A modified plan of reorganization has been proposed by certain creditors 
and provides for the conveyance of the title to all the company’s property 
to three trustees who will issue certificates of beneficial interest to the 
creditors ratably according to their claims, entitling them to payment in 
full, plus interest at 6% per annum from the effective date of the plan, 
before any distribution is made to stockholders. 
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™ When, as and if claims of creditors have been satisfied in full, with 
interest, then any cash balances remaining in the hands of the trustées is 
to be distributed among stockholders. 

» Upon written demand of holders of at least 51% in amount of certificates 
of beneficial interest, the trustees shall proceed after 30 days’ public notice 
to sell all of property in their hands and thereupon to terminate the trust 
and distribute any balance remaining to beneficiaries of the trust. 

»>#A Special Mastér found the modified plan fair and equitable and also 
found that the debtor is insolvent and the tance by stockholders of the 
plan is not required. ps - on the modified reorganization plan and on 
vat ee gaport will be held Sept. 25 in Federal Court at Indianapolis.— 

; »D. : 


(Glenn L.) Martin Co.—Registers with SEC— 
See list given on first page of this department. 


Earnings for 7 Months Ended July 31, 1936 


Net inc. after exps., deprec., deplet., int. & other charges, but 
EET OLE, ILE ITAA LET A ee Ste 





Meadville Conneaut Lake & Linesville RR.—Dividend 
Increased— 


The directors have declared a dividend of $1.25 per share on the common 
stock, payable Oct. 1 to holders of record Sept. 15. This compares with 
50 cents paid on April 1, last, and on Oct. 1, 1935 and $1 per share pre- 
viously each six months.—V. 141, p. 1774. 


Melville Shoe Corp.—Sales— 





Four Weeks Ended— 1936 1935 1934 1933 
i> —inebetedoesccesea $2,121,902 $1,748,419 $1,325,240 $1,060,914 
D> Bivabboenocccesce 1,413,889 1,421,024 1,290,858 1,017,182 
BE) Dsedaesoccesosa . 886 »699,250 1,543,401 1,010,003 
-. Ehawtbsecceouosus 3,812,588 2,516.819 2,720,111 1,945,178 
9 eee eceaeee eee eee 2,795,262 3,364,128 2,.323,14 1,444,198 
June 6 -“-—-s<e ee ee es ee © & 3 ,601 140 2,985,692 2,910,143 2.054 505 
tT Min odinditdmeomnme 3,249,480 2,654,958 2,152,583 1,770,716 
th Diibgenandene were 807 ,2 1,377 870 1,283,701 1,242,728 
A . 29 -——s<- «+e ee & & @ 1,708,958 1,596,796 1,562,967 1,500 ,476 
—V. 143, p. 1406. 
Mexican Light & Power Co., Ltd.—Zarnings— 
(Canadian Currency) 
Period End. July31— 1936—Month—1935 1936—7 Mos .—1935 
Gross earnings from 
CE. «di bemiee $483 ,506 $664,112$4,489,369 $4,461,814 
Operating expenses and 
depreciation........- 454,794 480.271 3,236,645 3,198,950 
Net earnings -~_~.-_.-.-.. $28,712 $183,841 $1,252,724 $1,262,864 


—V. 143, D. 1237. 


Midland Steel Products Co.—Common Div. Increased— 
The directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payabie Octl. 1 to holders of record Sdpt. 21. A dividend 
of 25 cents was paid on July 1, April 1, and Jan. 1, last, this latter being 
the first payment made since Jan. 1, 1932 when a dividend of 75 cents 
per share was distributed.—V. 143, p. 762.. 


Mid-West Abrasive Co.— Admitted to Listing & Registra’n 
The New York Curb Exchange has admitted the common stock, 50 cents 
par, to listing and registration.—V. 143, p. 1564. 


Milwaukee Electric Railway & Light Co.—Bonds Called 

All of the outstanding refunding and Ist mtge. 5% gold bonds, due Oct. 
1, 1967 have been called for redemption on Oct. 1, at 105 and interest. 
Payment will be made at the Central Hanover Bank & Trust Co., New 
York.—V. 143, p. 1238. 


Mississippi Power Co.—Earnings— 
(A subsidiary of Commonwealth & Southern Corp.) 
Period End. July 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross revenue________- $255,086 $225,013 $2,936,267 $2,690,654 


Oper. exps. and taxes_-_ 172,155 155,610 1,929,372 1,810,036 
Prov. for retirem’t res_. 9,000 6,100 105,3 73,200 














Gross income_-_-__._-- | $73,931 $63 ,303 $901,595 $807 ,418 
Int. & other fixed charges 50,244 49 ,664 603,415 595,834 
int. canceled 
eement of June Do. 
inter ededtinintdine-dheseties 12,500 12,500 150,000 150,000 
Net int. and other fixed 
Re ea 8 37,744 37,164 453,415 445 834 
Net income. ........ $36,186 $26,139 $448,180 $361,584 
Divs. on pref. stock. _.- 21,088 21,088 253 ,062 253 ,142 
ES a NO $15,098 $5,050 $195,118 $108 ,442 


Missouri Southern RR.—Would Extend Loan— 

The company has applied to the Interstate Commerce Commission for 
an extension to Oct. 7, 1937 of the maturity of a loan from the Reconstruc- 
tion Finance Corporation of $33,000, due Oct. 7, 1936.—V. 141, p. 2121. 


Mobile Gas Service Corp.—EFarnings— 


12 Months Ended June 30— 1936 1935 
NN CEOEEBELTEC TCE ECE ROS $526,598 92,231 
I aN eli ae as a aa a ahs ulti nde hee eeiines 333,848 302,425 

I i titanate lh isda midi nel dine Miia deen 18,021 13,968 
EGR RABE LTR IEE IGEN Cr172 3,319 

Ss bien Ek os od Ahan a is et ad eat a Lie 47,306 46,773 





Net oper. revs. before prov. for retirements- - -- - $127,594 $125,744 
Non-operating income, net__............._.-_-- 1,126 2,985 


$128,721 $128,729 
21,475 22,628 








Gross income $107 ,247 $106,101 

Note—In the above comparative income statement the gross income for 
the year ended June 30, 1935 includes the earnings of the predecessor 
company, Mobile Gas Service Co., for the period prior to Nov. 1, 1934. 
» The provision for retirements as shown above is less than the depreciation 
claimed, or to be claimed, on Federal income tax returns, which is based on 
a straight-line method, and the resulting reserve is less than a depreciation 
reserve would be, based on such straight-line method. 


Comparative Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 
Property, plant & x Com. capital stk. $430,701 $430,701 
equipt. (incl. in- Funded debt---.-- 1,833,000 1,833,000 
tangibles) __.___ $2,570,283 $2,549,496 | Notes payable ---. 536 1,925 
a 61,058 79,744| Accts. payable... 20,869 16,129 
Notes receivable 3,695 7,820 | Due to affil. cos_- 1,667 964 
Accts.receivable.. 113,593 92,140 | Consumers’ deps-. 16,902 16,688 
Tax anticipation Accrued accounts. 30,914 31,048 
warts. (at cost) - 2,124 1,769| Service extension 
Due from affil. cos. 2,681 2,286| deposits. -_---.-- 6,004 6,103 
Mdse., materials & Reserves, retirem’t 391,395 380,874 
supplies... 24,833 24,947 | Reserve for uncol- 
Appliance rentals _ 7,672 11,570| lectible accounts 15,079 15,517 
Miscell. investm’ts Sundry reserves_- 4,548 4,069 
(nominal val’ns) 8 8 | Interest on income 
Special deposits - _ _ 49 Tg ~* “eepre 50,876 46,581 
Def. debit items-- 16,496 13,663 | Surplus.........- Nil Nil 
SER $2,802,494 $2,783,603 WOO. chccsiaad $2,802,494 $2,783,603 





x Represented by 5,000 no par shares.—V. 143, p. 928. 
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Chronicle 
Montgomery Ward & Co., Inc.—Sales— 




















Month of— 1936 1935 1934 1933 
DREGE 6 0 00 cocentand $17,854,609 $17,904,886 $15,421,893 $10,131,891 
DEE Dacentesosodsbene 24,844,596 22,783,089 18,312,477 11,263,374 
DEEEnncesseuneeceiees 30,402.667 25,571,012 20,872,132 15,665,586 

Rac coccesoceseoshs 30,295,408 22,914,580 20,934,510 15,247,812 
, Oo ee ee 30,330,174 23,822,297 19,266.336 16,103,560 
JET cacccccoeséosccce 25,635,866 20,293,175 15,890,560 13,641,121 
August OE ROTI 27 422,133 22,848,599 18,914,959 15,390,120 
—V. 143, p. 1084. 

Motor Transit Co.—Earnings— 

Per. End. Aug.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings........- $49 ,202 $43 ,402 $609 ,406 $584,393 
Gs. ncensooasece 28,911 27 343 344,979 329,002 

aintemance.......... 7,538 7,736 90,597 84,825 

DEED. casoacesdae $12,751 $8,321 $173,829 $170,565 
TE 2 6 6606600006066 6,185 Cr1,204 71,432 74,574 
DE aocdacvosdeuete 628 807 8,207 10,601 

OE. |. v ict cabbaae $5,937 $8,717 $94,189 $85,389 
Reserves for retirements, &c.............-...-- 80,835 87 333 

PT e...ncamebahooasbennhebanehneapadiiinae we $13,354 def$1,944 
—V. 143, p. 1084. 

(G. C.) Murphy Co.—Sales— 

Month of— 1936 1935 1934 1933 
NO TE $2,003.071 $1,803,350 $1,554,500 $1,129,575 
DORGGRET «cect ececcooce 2,310,918 1,890,864 ,084,436 1,222,990 
DE seoceeeeeoused ,020, 2,266 ,2 2,246,132 1,313,762 
BEs bocce 66beeueoeee 3,001,322 2,575,710 2,060,363 1,628,753 

Dl 5o2eeeeeeeenbeens 3,089,387 2,420,153 2,367,499 1,661,437 
Pe oeceececanesecese . 944 2,583,924 2,465,993 1,808,328 
Els ccooeedooceoctbos 2.973.840 2,354,196 2,075,916 1,804,118 
SE... .. a cchtiniibiniedine ,922,4 2, 815 2,118,051 1,803 ,139 

in y re on Sept. 1, last, totaled 192, against 188 on Sept. 1, 
1935.—V. 143, p. 1084. 


Period Ended June 30, 1936— —3 Mos. —6 Mos.— 
Net income after all charges... ............... $140,956 $232,987 
Earnings per share on 207,734 shares_......... $0.68 $1.12 


—V. 143, p. 1238. ' 


National Bond & Investment Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1565. 


National Bondholders Corp.— Distribution— 

©. E. O'Neil, President, announced Sept. 8 that the directors authorized 
cash distributions in the aggregate amount of $4,418,294 on 62 different 
series of the corporation's participation certificates. Approximately 
17,500 certificate holders throughout the country will share in the distribu- 
tion. Distributions on specific series range from 5% to 21% and are pay- 
able Oct. 6, 1936 to holders of record Sept. 15, 1936. 

Corporation is the organization that was formed as a result of the re- 
organization under Section 77-B of the National Bankruptcy Act of 20 
different mortgage companies and the real estate securities issued by them 
and guaranteed by National Surety Co. 

In connection with the current distribution, Mr. O'Neil said that it was 
the largest authorized since the formation of the corporation and brings 
the total amount of cash distributions to date to approximately $13,500,000 
Over 25,000 participation certificate holders in every State of the Union 
have now received distributions on 79 of the 80 series, ranging from 10% 
to 96% of the designated principal amount of the specific series, with a 
total general average of over 25%. 


Statement of Distributions Authorized Sept. 8 





Amortization mtge.—aA series....-- 20% | Mortgage Guarantee—AC series....12% 
Central Funding—aA series........-. 10% Be Gn ividimdisbdmnensteoased 10% 
> Ge. nn cvedindiistndieeseie 10% SSE ES eee prea e 17% 
[7 Git canccendeesoenounssasill A Sn idle eonsdineenenbee 0 
Et Ginn nw ctinaidinmetindibilind: % CR RE Meee % 
Federal Home—A series.........-. 12% Et A ndaodbaotmosesosbnns 10% 
B Re eae ee 10% CO 8 SESE a a ern 
> GHEE, cosanccatscaceedbéundt 12% | Mortgage Security—aA series....... 6% 
FO RS ES ee ene 16% 5 TE Sy a eee rene tS % 
ee a ee eee 11% Oe i cnltsiincel 5 
Guaranty Title—A series........-.. o GP eee. 24 cane eaneninin 5% 
=a ere A RES eee 9 
Instalment mtge.—aA series_.....-.. 11% i le a laill 10% 
fF er ere 11% yee 7% 
GF SEI AOE 14% EEE LE 7% 
) RR Rp Ss Dt. Sn... s¢eenesebesuee A 
Investment Securities—A series....10% eS ipaainen 6% 
ip J .cccidiiecumaitinesmemidiaaea 14%  * fa 5% 
RTE SR OR 21% | National Mortgage—B series..-...-- 19% 
SOARS er et 11% RE te ea Ie CPE Red 12% 
Investors Mtge.—aA series......-... 10% | National Reserve—CA series. .-....- 14% 
RO RR 15% CB il ieensdientasdeenatity eeeapenuetanathll 
ES Ses RE SB 5% | le A aia area Pe HARE Ee % 
Meline—A serieS.....cccccccccece 6% |Southern Securities—aA series....--. 18% 
Oe a ne einen all 18% ie i ae wae lea 7% 
TP I aii in eens 6% SRS Sa el ee 12% 
Mortgage Bond—E series_.......-.. 6% | Title Investment—A series......-.. 14% 
RS, Lae a 5% | Union Mortgage—AN series.-....-.-. 12% 
Mortgage Guarantee—aA series-..-.- 14% TST TE ee 11% 
PO RII MEI 11% ae ek 17% 
pS RRR ETS) EEE 15% en 11% 


Those holders who have not as yet exchanged their certificates of deposit 
or deposit receipts for the appropriate participation certificates should do 
so immediately in order that they may receive their pro rata share of the 
distributions authorized without delay. Certificates of deposit or deposit 
receipts should be forwarded for exchange to the issuing depositary, either 
Manufacturers Trust Co. of New York or Maryland Trust Co. of Balti- 
more.—V. 142, p. 3516. 


National Casket Co., Inc. (& Subs.)—Earnings— 











Years End. June 30— 1936 1935 1934 1933 
Bee ee ee $457 ,509 $289,886 $1,310,178 $562,024 
Federal taxes (est.)...-- 90,88 65,98 204,203 82,000 
Preferred dividends... -—- 413,469 413,469 413,469 413 469 
Common dividends. - - - - 190,110 190,110 126,740 158,425 
Shs.com.stk.out.(no par) 63 ,371 63 371 63 37 63, 
Earnings per share----- Ni Nil $10.93 

Comparative Balance Sheet June 30 
1936 1935 1936 1935 

Assets— . $ Liabilities— ~ $ 
Phys. properties... 4,648,777 4,684,553|x Capital stock... 6,055,309 6,055,309 
Merchandise... -_-. 2,492,380 2,635,184] Accounts payable. 196,231 180,044 
Accts. receivable... 2,452,688 2,650,225) Reserve for taxes. . 90,885 65,985 
SU aici e ditties tine 1,138,276 1,205,769 | Surplus........--. 6,715,238 6,952,192 
Securities. ......- 683,595 409,108 
Patent rights and 

trade-marks, &c 1,609,681 1,609,681 
Real estate not 

used in operation  & Peer 
pS CTI EP Sg ORR L A 4,500 
Sundry invests.... -.-..-.-. 54,510 

RE AE 13,057,663 3.263 5301 _ = 13,057,663 13,253,530 


x Represented by 59,068 shares preferred stock and 63,371 shares 
common stock.—V. 141, p. 1601. 


New Britain (Conn.) Machine Co.—May Issue 40,000 


Common— 


The company, it is reported, is working on a plan for issuance of 40,000 
additional shares of common stock which probably will be offered to share- 
holders at around $37 a share. There are 80,000 shares of common now 
outstanding. Funds thus raised will be used to retire the approximately 
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7,000 preferred shares on which dividend accumulations amount to nearly 
$30 ashare. Approximately $950,000 would be needed to call the preferred 
and pay off accruals. A stockholders’ meeting has been called for Sept. 18 
to vote on the plan.—V. 142, p. 4348. 


(J. J.) Newberry Co., Inc.—Sales— 


Month of— 1936 935 1934 1933 
January os peeopudana -- $2,446,502 $2,345,084 $2,360,766 $1,883,121 
Febr uary ““-«<se «ee ee ee & aaa ake 2,528,594 2,294,272 1,976,225 
Psanccosseoceucce 2,968, 3,021,004 3.329.179 2,117,309 
ey Seececestsuocoece 3,690,855 3,521,592 2.876,7 2,710,174 

OT .cecccoeeccecsese 3,966,016 3,365,769 3,408,136 2,740,152 
 badeanaevatoawes 4,154,227 3,520,541 3,608,094 2,900,065 
Dl ddd chweGhuesbecou 3.996.269 3.428.849 38,122,802 2.934.565 
REE... 0ccepeoeccccce 3,916,349 3,579,492 3,241,494 2,847,365 


New England Telephone & Telegraph Co.—Earnings— 


Per. End. July 31— 1936—.Month—1935 1936—7 Mos.—1935 
Operating revenues - - - -- $6,079,123 $5,706,875 $41,169,531 $39,223,014 
Uncollectible oper. rev... 8,239 18,135 89,402 132,677 


Operating revenues... $6,070,884 $5,688,740 $41,080,129 $39,090,337 
Operating expenses... .. 4,373,843 4,277,107 29,300,843 28,452,235 


Net oper. revenues... $1,697,041 $1,411,633 $11,779,286 $10,638,102 
Operating taxes........ 575,276 466,585 4,025,190 3,338,371 


Net ene income. $1,121,765 
—vV. l , Pp. 1339. 


New Rochelle (N. Y.) Water Co.—New Rochelle Seeks 
to Condemn Privately Owned Utility— 


Corporation Counsel Aaron Simmons of New Rochelle filed Sept. 3 in 

the New York Supreme Court a petition for the condemnation of that 

of the plant of thecompany which lies in New Rochelle. The city 
offered $1,700,000 for the plant. 

The proceedi follows litigation before the P. 8S. Commission which 
resul in an order for a 25% reduction in rates, which is now on appeal. 
Several smaller communities adjoining New Rochelle, which are served by 
the water company, are expected to join in the suit.—V. 143, p. 437. 


New York Central RR.—To Amend Leases— 

A special meeting of stockholders has been called for Oct. 15 to extend 
leases of two Canadian subsidiaries, amend leases on the Ohio Central 
Lines and amend the lease of the Hudson River Connecting RR. Approval 
of two-thirds of the stockholders will be required at the meeting, which is 
to be held in Albany. 

The amendment to the lease of the Hudson River Connecting RR. will 
permit its subordination to a mortgage on the property in order that the 
Hudson River Connecting RR. may issue bonds to the New York Central 
in reimbursement of advances, which amounts to $24,550,100. 

Changes to be proposed at the meetings will also pave the way for dis- 
solution of Ohio Central's subsidiaries. Leases on the St. Lawrence & 
Adirondack Ry. and Ottawa & New York Ry., expiring Jan. 1, 1937, would 
be extended for 99 years, subject to termination by the lessee on 90 days’ 
written notice.—V. 143, p. 1409. 


New York City Omnibus Corp.—ELarnings— 
Earnings for the Month of 
GORGES GRGTRGERE FEVENMRn cc cnccesoeoanseesaansenes 


Earnings of Affiliated Companies 
—Madison Ave. Coach— Eight Abe. 




















$945,048 $7,754,096 $7,299,731 


July, 1936 June, 1936 
$573,311 $546,465 








0., ‘ oach Corp. 
Month of July— 1936 1935 1936 
TEDL kn o catiacuitionne $115,934 $103,998 $138,808 
et income after and charges... 13,679 4,093 23 ,985 
—vV. 143, Dp. 437. 
New York Shipbuilding Co.—Resumes Preferred Divi- 
dends— Wipes Out Accruals— 
The directors on Sept. 10 declared a dividend of $7 per share on account of 


accruals and the regular quarterly dividend of $1.75 per share y 
due at this time (or $8.75 per share) on the 7% cumulative preferred 
stock, par $100, both payable Oct. 1 to holders of record Sept. 19. The 
current payment will clear up all back dividends on this issue, the last 
previous distribution being the regular quarterly dividend of $1.75 per share 
paid on July 1, 1935.—V. 143, p. 1409. 


New York Title & Mortgage Co.—Series B-K Mortgage 
Holders May Realize Full Value— 


Holders of $14,000,000 of the B-K series of defaulted mortgage certifi- 
cates, sold by the company, will receive 100 cents on the dollar, according 
toa report by the trustees to Supreme Court Justice Albert Frankenthaler, 
Sept. 2. The Court took under advisement the trustees’ application for 
approval of their account and budget. 

n Leighton, one of the trustees, stated that operat costs of the 
properties have been reduced 33 1-3% from the 55% cost which obtained 
when the Mortgage Commission and, previously, the State Superintendent 
of Insurance were in charge of the issue, while owners who were still in 
possession of property up to two years behind in interest have been ousted 
in foreclosure pr . Hestated that the trustees, P. Walker Morrison, 
State Senator Lazarus Joseph and himself, now are able to promise certificate 
holders 100 cents on the dollar for their investment.—V. 142, p. 4349. 


New York Transit Co.—£zira Dividend— 


The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 15 cents per share on the 
a, Pe pers. both payable Oct. 15 to holders of record Sept. 25. 
eee, ’ D. . 


New York University Corp.—Consolidates Debts— 

The corporation completed Sept. 3 a new $5,000,000 refunding operation 
through the refinancing of all mortgages on its investment and educational 
properties, Fred I. Kent, President and William M. Kingsley, Treasurer, 
announced jointly. 

The operation consisted of the execution of a new $4,500,000 first mort- 
gage at 44% to the Guaranty Trust Co. of New York as trustee (pa 
agent and registrar) to secure an issue of bonds maturing serially from Feb. 1 
1 , to Aug. 1, 1956, and $500,000 in notes to come due prior to Aug. 1, 
1939. The bonds have been taken by gesvate subscription by a Pour of 
insurance companies. The notes were handled privately by local banks. 

‘The indenture,’’ the joint statement said, .. . “draws together 

in one consolidated mortgage 22 pieces of investment and educational 
properties on which the mortgages were all past due, and on which the 
average rate of interest was approximately 54%. 
“The annual interest and amortization payment will be borne by the 
$7,000,000 budget income of the university, as was the case in the old 
mortgages, but under the new arrangement the obligation will disappear 
through the years.’’ 

The new mortgage, which does not include all the property of the uni- 
versity, will neither increase nor decrease the university’s mortgage in- 
deb ess, but puts it on a self-liquidating basis so as not to work a hard- 
ship on the annual budget. The mortgage will be completely amortized 
in 20 years, which is the term of the loan. 


New York Westchester & Boston Ry.—Time for Filing 
Extended— 


U. 8S. District Court Judge Carroll C. Hincks at New Haven on Sept. 1 
extended until Oct. 15 the time in which trustee Clinton L. Bardo, may file 
a plan of reorganization for the road. The petition for extension was filed 
by Hiram Gans, attorney for the bondholders protective committee. 


Federal Court Asks Aid of Employees and Municipalities 


for Road— 


C. L. Bardo, trustee in bankruptcy, made public Sept. 1 a letter from 
Judge Carroll C. Hincks, stressing the need for reducing expenses. 

Pointing out that the company had asked employees to accept a 10% 
reduction in pay, Judge Hincks remarked that, aside from wages and rentals, 
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“there appear to me to be absolutely no other items on your operating 
og that are susceptible of further reduction unless it be the item 
of taxes. 

Mr. Bardo has been unsuccessful until now in obtaining tax reductions. 
He has sent copies of Judge Hincks's letter to ‘‘governing bodies and the 
people of Westchester County served by the road and its employees.” 

Citing a decision by the U. 8. Supreme Court which held, in respect to 
an appeal by the Great Northern Ry., that a tax board ‘‘failed to give 
reasonable weight to the falling off of petitioner's traffic, the extraordinary 
shrinkage in values of railroad properties, the prices of commodities and 
securities generally,’’ Judge Hincks said that he did ‘‘not mean to suggest 
that you should plunge into a general litigation of the tax assessments."’ 

“Indeed,’’ continued Judge Hincks, ‘‘there is scarcely time for this. 
For it looks doubtful, to put it mildly, whether we can keep the road running 
long enough to await the result of such litigation. 

‘Instead, it is my view that we should give all parties affected an oppor- 
tunity and the resulting responsibility each to make his equitable contribu- 
tion to the salvation of the road. he Court, with your assistance, will, 
for at least a month or two lo , keep the wheels roll and make arrange- 
ments so that at the end of that time we can say to the traveling public, 
to the municipalities served by the road and to the employees: 

‘**Here are the irreducible figures. Our gross revenues, even with the 
fares recently increased. amount to so much, and we can count on no more. 
Our operating expense are so much, and we can cut them no further unless 
labor will accept a voluntary wage reduction, or unless the taxing authorities 
will a effect to our lack of earnings by reducing tax assessments.’ 

“If no concessions are then forthcoming we may fairly conclude that the 
employees do not care enough about their jobs or the munici ties do not 
care enough about the transportation facilities furnished by the road to 
justify its further operation. It will thus be fully demonstrated that there 
is ae A ey Sita for the further continuance of the road.”’ 
—VvV. > De ; 


Niagara Falls Power Co.—Removed from Unlisted Trading 

The New York Curb Exchange has removed the first and consolidated 
mortgage 6% gold bonds, series AA, due Noy. 1, 1950, from unlisted 
trading privileges.—V. 143, p. 1240. 


Niagara Wire Weaving Co., Ltd.—<Stock Split 2-for-1— 
The neneey on July 20 divided each share of common stock issued at 
that time into two new no-par shares. The total authorized issue now 
amounts to 124,000 shares as against 62,000 shares prior to the split-up. 


Preferred Stock Called— 

All of the outstanding cumulative convertible preference shares have been 
called for redemption on Oct. 1 at $60 ae Ste and accumulated dividends. 
Payment will made at the Royal t Co., 105 St. James St. West, 
Montreal, Canada. Holders of preferred stock, may, up to and including 
Oct. 1 convert each preference share into two shares of no-par common stock. 


To Pay 40-Cent Dividend on New Common Stock— 

The directors have declared a dividend of 40 pee dy share on the new 
no common stock payabie Oct. 1 to holders ofr Sept. 21. Dividends 
of 75 cents per share were paid on the old common stock on July 2 and on 
April 1, last, as against $1 paid on Dec. 31 and July 2, 1935 and on Dec. 31, 
1934.—V. 140, p. 4075. 


Noblitt-Sparks Industries, Inc.—Common Div. Raised— 

The directors on Sept. 8 declared a dividend of 50 cents per share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 21. 
This compares with 37 4% cents per share paid in each of the four pr 
quarters; 30 cents paid on July 1, April 1 and Jan. 2, 1935 and on Oct. 1,. 
1934 and 25 cents paid on July 1 and April 1, 1934. 


To Vote on Stock Increase— 


™ Directors have called a special stockholders meeting for Oct. 10 for the 
purpose of considering an increase in authorized number of shares of capital 
stock to 300,000 from 150,000 and a change in par value to $5 a share m 


no ‘ 

1b the plan is approved, the present shares will be excha for new 
certificates on a 8 for-share basis. ‘‘The additional 150, shares,”’ 
the announcement states, ‘‘will be issuable from time to time as the board 
of directors may determine.’’—V. 143, p. 1240. 


North American Car Corp.—New Presideni— 

The directors have elected L. H. S. Roblee President, succeeding N. L. 
Howard who resigned. Mr. Roblee was formerly Vice-President and 
pocrenety oe see com my Mr. Howard will continue as Chairman of the 

oard .— . . Dp. . 


North Star Insurance Co.—Dividend, &c.— 
See General Alliance Corp. above.—V. 142, p. 2677. 


Northern Pacific Ry.— Squipment Trusts— 

The Interstate Commerce Co on Sept. 3 authorized the company 
to assume obligation and liability, as guarantor, in respect of not ex 
$3,000,000 equipment trust of 1936, 24% serial equipment-trust cert 
cates, to be issued by the First National Bank of New York, as trustee, 
and sold at not less than 101.259 and accrued dividends in connections with 
me or * certainequipment. (See offering in—V. 143, p. 1240.) 
—vV. » D. , 


Oahu Sugar Co., Ltd.— Fira Dividend— 

The directors have declared an extra dividend of 20 cents share in 
addition to the » monthly dividend of like amount on the common 
stock, par $20, bo yable Oct. 15 to holders of record Oct. 5. A similar 
extra was d on t. 15, last, and compares with extra dividends of 
$1.20 per share d on Dec. 14, 1935 and on Dec. 15, 1934 and an extra 
of 30 cents distributed on Dec. 15 and Nov. 15, 1933.—V. 143, p. 1241. 


Ohio Associated Telephone Co.—Earnings— 














Period End. July 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating revenues. --.-.- $57,535 $52,873 $397 .797 $366,039 
Uncollectible oper. rev. - 604 1,848 4,118 

Operating revenues. -. $57 ,330 $52,269 $395,949 $361,921 
Operating expenses. .... 34,116 33 ,033 231,212 221,187 

Net operating revs-. ~~. $23 ,214 $19,236 $164,737 $140,734 
Operating taxes.......- 4,385 3,307 30,695 27,109 

Net oper. income... $18,829 $15,929 $134,042 $113,625 
—vV. 14 ’ Dp. 767. 


(The) Orange & Rockland Electric Co.—Earnings— 


Period End. July31— 1936—Monith—1935 1936—12 Mos.—1935 
Operating revenues. - ~~. 64,031 $64,216 $725,513 $723 





Oper. exps. (incl. taxes) - 42,242 37,537 427 ,220 413,935 
a Depreciation ....-.--.- 12,306 6,782 98,263 81,243 
Operating income... $9,483 


$19,897 $200,030 $228 ,665 
1,918 35,241 0,873 


$269,538 
63 ,407 


Other income. .....-.... 2,557 
$12,040 
3,950 





Gross income......-.-. 
Int. on funded debt---- 
Other interest......... 


$21,815 
6,115 








Amante eee eee Mas 02 © Ct | | ha see Oo oO 5,582 
Other deductions---.--- 771 250 4,356 4,335 
EF eS ark $7 .236 $15,450 $181,538 $195,383 
Divs. accr. on pref. stk. 6,694 8,695 90,420 102,997 
Balance ....--<<-«<«- $542 $6,755 $91,118 $92 .386 
Fed’l income taxes incl. 
in oper. expenses - - - - - 3,886 3,600 20,886 34,000 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable.—V. 143, p. 1086. 


Otis Co.— May Offer $69.50 for Stock— 


Henry G. Nichols, President of the company has sent to stockholders 
an outline of two plans one involving sale of certain of the company’s 
plants and fixed assets, and the other involving a tentative bid of $69.50 
per share for the company’s 35,392 shares. 
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Currently selling at about $2% per share 


Petroleum Conversion Corporation (Common) 


Additional information en request 


LANCASTER & NORVIN GREENE INC. 


20 BROAD ST., N. Y. 


A. T. & T. Teletype N Y-1-1786 Hanever 2-0077 











™- Under the first plan, the compuay's Palmer Mills, Boston Duck Mills, 
Bondsville Bleachery, water rights on the Swift River and other assets 
pong = Ag one for $450,000, this price to be ra if certain other assets 
are also sold. 

Under the second plan, a connection of the ways has expressed interest 
in offering to buy shares of Otis Co. on a basis which it is estimated would 
realize not less than $69.50 per share, if time could be given to make necessary 
examination of the properties and make necessary ncial arrangements. 
Otis Co. might be given the right to reserve Boy og $1, ,000, 
which would reduce the offer by $27 to $42.50 per share. he directors 
a sale of the company’s shares under the second plan if the offer 

made, 

A special meeting of stockholders ” a. be held Sept. 16, in Boston, to 


act on the two plans.—V. 141, p. 3547. 
Outboard Motors Corp.—Earnings— 


The cornings statement cited in last week's ‘‘Chronicle’’ for the 1936 
period is for the 9 months ended June 30 and not 7 months ended June 30. 


wV. 143, p. 1567. 
Pacific Gas & Electric Co.—LHarnings— 


























12 Months Ended June 30, 1936— Com au, Concomeation 
Total gross operating revenue-.-.........-.-.--.-.- $73,850,629 $94,438,521 
Maintenance of capital. .......-.-------------- 3,009,699 .730,996 
Production expenses. -.........-.-.-.---------- 11,355,823 12,025,555 
Transmission expenses..........---.---------- 637 ,645 757,145 
TEEEenNOt GRDGNNGR. 2c cc cncvceesccocessscnecs 3,796,005 4,698,193 
Street railway de ment expenses—other than 

maintenance and repairs. .................... 250,5 250,575 
Commercial expenses... .....-.-.----+-----.~--- 2,574,436 ,266,300 
New business expenses. -.-..........-----------. 517, 881, 
Provision for depreciation. -.................... 8,895, 12,538,279 
Taxes other than Federal income tax..........-.- 7,245,151 9,679,478 
General and administrative expenses_.........-.. 2,136,097 2,782,197 
Provision for doubtful accounts --...-.........-.--.. 342,282 4,766 
Provision for insurance and casualties..........-. é 767,070 
DE ithntin chbboonednsdes cbaoneoecousconcenpee 1,099 ,462 Cr10,250 
Non-operating expenses..........--------.-..- 217,879 217,879 

Net operating revenue. -....----------------- $30,172,424 $41,408,455 
DESEO SOUND. con cn ccccccccccssacccese 9,945,553 322,298 

GHOSE IMOOEEO.. «. oc onwccccccccccccccecceccces $40,117,977 $41,730,754 
Interest on funded debt--------.-------------- 12,297,018 14,195,508 
Amortization of bond discount and expense- -- ~~... 737 368 915,848 
Miscellaneous interest... ............-....-.--. 35,674 42,072 
Interest ch to construction................ Cr116,972 Cr142,218 
Provision for Federal income tax.............-.-.. 1,331,887 1,781,693 

Net income (incl. gas revenue in dispute) _* _ ---$25,833,001 x$24937,850 


x Before deducting minority interests in earnings of subsidiary companies, 
—V. 143, p. 1087. 


Pacific Greyhound Corp. (& Subs.)—EZarnings— 
Period End. June 30— 1936—3 Months—1935 1936—6 Mos.—1935 


Net income after depre- 
ciation & othercharges $438,454 $424,672 $709,081 $618,427 


—V. 143, Dp. 1087. 


Pacific Southern Investors, Inc.—Larger Class A Div.— 
The directors have declared a dividend of $1.50 share on the class A 
common stock, no par value, payable Oct. 1 to holders of record Sept. 15. 
This com with 25 cents per share paid on Aug. 10, and on Feb. 15, 
—_, - tter being the initial distribution on the class A stock.—V. 143, 
Dp. . 


Pacific Telephone & Telegraph Co.—Earnings— 


oeeried End. July oi «ne THe aT4 GS ELG 068 nnd bbs 
revenues... .. , , ’ , ’ ’ ’ 
Uncollectible oper. rev... 17,840 20,200 119,199 121,328 





Operating revenues... $5,311,788 $4,758,474 $35,726,457 $32,413,698 
ion 24 623 22,448,594 


3,346,214 .268,6 











Operating eeeee 3,561,616 , ’ 
Net oper. revenues... $1,750,172 $1,412,260 $11,457,834 $9,965,104 
Rent from lease of oper. 
Ridin fdbitbnibedine 70 71 514 514 
Operating taxes.....-.-.-. 632,530 538,999 4,423,705 3,617,438 
Net oper. income.... $1,117,712 $873,332 $7,034,643 $6,348,180 
—vV. 14 ’ Pp. 1567. 


Palace Travel Coach Corp., Flint, Mich.—NStock 
Offered—R. W. Reilly & Co., Detroit on Aug. 6 offered 
(subject to deduction for shares subscribed by present stock- 
holders under pre-emptive rights) 79,672 shares of capital 
stock at $1 per share. Stock offered as a speculation to 


bona fide residents of Michigan only. 


Capitalization—Authorized, 250,000 shs.; outstanding as of June 30, 1936 
104,828 shs.; subscribed, not ha | oy for, 15,500 shs.; new offering, in an 
to residents of Michigan only, 79,672 shs.; remaining in treasury unissued, 


50,000 shs. 

The corporation was incorp. in July, 1935, when the company took over 
the entire plant, assets and liabilities of Arehart Bros. Com y did a very 
small volume of business during the first six months of their corporate life 

July to Dec. 31, 1935). Early in 1936 the company’s 1936 line of Palace 
Travel Coaches was perfected. Suitable changes and improvements were 
made in the company’s plant. A dealers’ organization was established with 
actual deliveries beginning early in March. 

In order to meet the demand for Palace Travel Coaches, the company has 
recently acquired by purchase option a building with over 40,000 apuare 
feet floor space, inclu railroad siding, and approximately 21 acres of land, 
at a purchase price of $28,500 (to be exerci on or before Feb. 1, 1937). 
Directors of the company estimate that it will require about $15,000 to refit 
and equip this plant to increase production to approximately 30 coaches a 
day. The management is of the this plant can be made ready and 
be in full production by Sept. 1, 1936. 

The officers and directors are: David D. Arehart (Pres. & Treas.); Harry 
M. Rogers (Vice Pres.); Earl P. Trobert (Sec. & Counsel); Arthur H. Sarvis, 
Dr. Walter Z. Rundles, Leo J. Regan, B. R. Scheff. 

Sales for six months Jan. 1 to June 30, 1936, were $173,421. Inasmuch as 
the company made few actual deliveries prior to March, 1936, this ami ed 
reflects sales after that date. During the period company, while develop- 
ing production, showed a net profit, before Federal taxes, of $3,283, and for 
wae of June company showed a net profit, before Federal taxes, of 

The proceeds from this offering is to be used by the company to complete 
~ Sxpension program and provide the additional working capital.—V. 141, 


Pathe Film Corp.—Officer Resigns— 

Willis C. Bright resigned as Vice-President and Treasurer, effective Sept. 
5.—V. 143, p. 1411. 

Pauly Tile Co.—Registers with SEC— 


See list given on first page of this department. 
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Paulista Ry. Co.—I/nieresi— 

The interest due Sept. 15, 1936, on the first & refunding mortgage 7% 
mT ra bonds, series A, due 1942, will be paid on that date.— 

; Dp. ‘ 


(J. C.) Penney Co.—Sales— 


Month of— 1 1935 1934 1933 
POREES 2c cce ctantosnd $13,964,419 $12,924,114 $12,440,233 $8,689,376 
February « «<< oenccecus 3,692, 12,040,899 11,741,901 8,455, 
BENTER a ch ccbosoeeheoe 16,282,456 15,511,014 16,4"4,080 10,234,073 
ASEE « cnbcocesectbndoe 19,759,157 17,591,998 15,475,133 14,591,329 

BVocoeoce coccccobese 639, 16,976,710 17,084,631 14,431,647 
SEED n scooccseedosedoe 21,474,807 17;934.548 16,.796.586 14,628,193 
PE sccncccéebohihdne 18,475,110 15,919,033 13,967,193 13,557,830 
ADEE. co 00060eneenee 19,368, 17,885,331 16,131,402 14,211,719 


Larger Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, Payable Sept. 30 to holders of record Sept. 18. This 
compares with dividends of 75 cents paid on June 30, and March 31, last, 
and on Dec. 31, 1935; 50 cents in each of the four preceding quarters; 
30 cents each three months from March 31, 1933, to and including Sept. 
29, 1934; 45 cents on Dec. 31 and Sept. 30, 1932, and 60 cents per share 
paid each quarter from March 31, 1931, to June 30, 1932, inclusive. In 
addition, an extra dividend of $1.50 was on Dec. 31, 5, an extra 
ce on Dec. 31, 1934 and an extra of $1 on Jan. 30, 1934.—V. 143, PD. 


Pennsylvania RR.—Listing— 
of $20,000,000 


The New York Stock Excha has authorizea the list 
additional general mortgage 3% % bonds, series C, dated April i, 1920, 
due April 1970, making the total amount applied for $60,000'000 _— 


V. 143, p. 1568. 


Peoples Bridge Corp.— Registers with SEC— 
See list given on first page of this department.—V. 141, p. 2901. 


eee Drug Stores, pne.-—-ta 








Month of— 193 1935 1934 1933 
JQBUREY «ooo cccccccese $1,612,984 $1,466,958 $1,322,136 $1,310,613 
DOES UGE one casccceces 1,651, 1,428, 250,116 1,185,279 
DEREER. acoccocceceoess 1,587 1,558,292 1,450,922 1,268,006 
Apee imeasbeenteteenane 1,646,717 1,537,720 1,324,034 1,245,704 

See 1,695,132 1,561,02 1,336,054 1,242,600 
ae 1,675, 1,535,17 1,342.468 1,243,098 
} RR Se ree 1.732.576 1,547,491 1,317,587 1,299,963 
— are Sn eee 1,738,271 1,652,045 1,335,933 1,239,938 
—V. 143, p. 1088. 

Philippine Ry.—Larnings— 

Period End. June 30— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenue- - ~~ $31,027 $25,578 $503 ,963 $470,164 
Oper. exps. & taxes_-_... 34,793 33,312 387,510 408,971 
Int. on funded debt---- 28,496 28,496 341,960 341,960 
Extraordinary exchange 

expense account inter- 

OS DERI écéitance 8§860— aiewe 1,845 11,293 11,070 

Se DOOR. ccdicescanee $32,262 $38,076 $236,800 $291,837 
Income approp. for inv. 

in physical property - . 3,060 953 2,297 2,579 

Balance, deficit....-.. $35.322 $39,029 $239,097 $294,416 


—V. 142, p. 3866. 


Pittsburgh Hotels Corp.—Reorganization Plan— 

Srepesey Management, Inc. (215 N. Calvert St.), Baltimore, Md., has 
The M —— t yh aly b iders of the tiree —S— - 4 

e Management company represen rs) of the m nds. 

The plan of reor zation is recommended to the holders of the securities 
of the Pittsburgh Hotels Corp. as being fair and equitable, within the ability 
of the property to support, and a solution of the deadlock existing between 
the bondholders’ committee and the junior security holders. 

The first et mg bonds are secured by a mortgage on the William Penn 
Hotel, the Fort Pitt Hotel and the Service Building, located in Pittsb . 
The amount of the issue of the first mortgage bonds was $10,350,- 
000. This has been reduced by sinking d payments to $9,915,000. 

The properties are also subject to a 6% serial second mortgage gold bond 
issue in the amount of $1,650,000 and a claim for $281,943 representing in- 
es oe —— the second mortgage to pay the first mortgage cou- 
pons due Sept. 1, . 

In addition to the above secured claims, there is an issue of 15 year 64% 
sinking fund gold debentures in the pepe amount of $2, , an issue 
of 7% cumulative prior erence stock of $1,000,000 and of 6% cumulative 


preferred stock amoun to $3,250,000. Notes payable and other unse- 
cured claims are outstan for $575,000, making approximately @ total of 
$9,000,000 face amount of securities junior to the first mortgage bonds and 


excluding the common stock. 


A summary of the im t features of the ny follows: 

(1) The present 5 % bonds shall be extended for a period of ten 
or until March 1, 1958, with fixed interest at 3% from M 
from date of confirmation of the plan, whichever is the earlier. 
March 1, 1939 interest will accrue at 5% % 
obligation of the company. The additional 2%% 
50% of the surplus income of the property. bh 
noone fp to be used by the trustee for a sinking fund for the retirement of 

n 


ds. 
(2) In order to save expense, no new bonds will be issued. The present 
bonds aw be fully registered as to principal and interest. All coupons will 


be detached. 

(3) In consideration of past due interest and interest at a reduced rate 
until March 1, 1939, each holder of a $1,000 first mort bond will re 
ceive, in addition, a voting trust certificate for 10 shares of the capital stock 
of the reorganized company, representing 51% of the capital stock to be 
outstanding upon reorganization. In the event of default after termination 
of the voting trust, owners of first mortgage bonds have exclusive voting 


rights. 

(4) In addition to retirement of bonds wg Peiif 3% of the face amount 
outstanding, a depreciation reserve fund o is established and must 
= maintaieed at that figure to take care of renewals, replacements and 

terations. 

(5) All present junior securities will be canceled, and holders thereof will 
be issued voting trust certificates for 49% of the authorized capital stock 
on which no dividénds can be paid unless the interest is paid on the full face 
value of the original first mortgage bonds, at least 3% of the outstan 
yo pare peter each year and the depreciation reserve fund is maintain 
at J . 

(6) The stock of the reorganized company will be voted under a voting 
trust of five trustees to be appointed by the Court from a list submitted. 
Two of the four nominations of bondholders to the voting trust must be 
from Pittsburgh. Junior interests shall be entitled to one of the five voting 
trustees, who will agree to elect one representative of such interests to the 
board of directors. The voting trust will run for five years, unless the 3% 
fixed interest and the 54% cumulative interest is paid and certain other 
conditions are complied with. For the full 54% to be paid, the property 
must earn at least $743,200. Of this, $247,875 would go into the sinkirfg 
fund for the retirement of bonds. 

(7) All surplus income in excess of that needed to meet the full 54% 
interest and the corresponding requirements for the sinking fund must be 
used to retire additional first mortgage bonds until the total bond retire- 
ments equal 3% of the face amounts of bonds outstanding on Jan. 1, 1938 in 
each year. These amounts are cumulative from that date. Surplus income 
above the amounts necessary to retire 3% of outstanding bonds cumulative 
from Jan. 1, 1938 and 5%% interest from March 1, 1939 shall be available 
for general corporate purposes; however, no dividends shall be paid on the 
common stock until the depreciation reserve fund of $400,000 is accumulated 


in cash or securities.—-V. 143, p. 1412. 
Pittsburgh United Corp.—Larnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net loss after all charges 
and expenses._..._.- $41,603 $28,652 $44,458 $46,189 


—V. 142, p. 3689. 
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Pittsburgh Steel Co.— Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1568. 


Ponce Electric Co.—Earnings— 
Period End. July 31— 1936—Month—1935 1936—12 Mos.—1935 











Gross earnings... ._..... $27,127 26 ,827 33,204 $316,933 
yoo ae pata 14’ oy ies | aestT1i 230 
aintenance.......... 1,131 5,109 17,242 24,815 
Widtwaidvdnandecwe 2,961 2.703 32,363 26, 
Tt? cudumpeenene $9,028 $5,886 100,487 $63 ,321 
Interest charges....... $$ ...... 130 . 1,842 
PROGOD cnceqde cannes $9,028 5,7 100,398 61,479 
Appropriations for retirement reserve... ._ _ “ » Am ’ 30 300 4. 166 
Preferred dividend requirements............... 25,144 25,398 
Balance for common dividends and surplus... $45,254 $1,913 


—V. 143, p. 934. 
Power Corp. of Canada, Ltd.—Zarnings— 




















Years End. June 30— 1936 ote 1934 1933 
Revenue-............. $1,576,188 $1,542,587 $1,525,470 $1,485,341 
Pi nsios daedwne 256 036 247 ,074 266,028 311,785 
ETS Sara: 10,348 5,523 5,746 , 
RES a a a 486 643 500,406 522,489 623,160 

Surplus for year... ._- $823 ,161 $789,584 $731,207 $545,067 
Surplus forward... .__ 1,333,077 1,143,493 1,012,286 #1,805,700 

Total surplus._.__._- $2,156,238 $1,933,077 $1,743,493 $2,350,767 
Div. on cum. preferred... 300 ,000 300 ,000 300 ,000 300,000 
Div. on non-cum. pref. 300,000 300,000 300, 300,000 
ee I i ae 738,481 

Total surplus... ..-.- $1,556,238 $1,333,077 $1,143,493 $1,012,286 
Earns.per sh.on common $0.50 $0.43 $0.29 Nil 

Comparative Balance Sheet June 30 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
Sieh cone teensendtienesel 353,389 225,639| Accounts payable 
Inv. in subs. and &accr.liabils... 197,041 246,346 

ee 20,176,486 20,084,940! Prov. for inc. taxes 414 395 
Other investments 6,982,257 7,279,461/| Divs. payable.... 150,000 150,000 
Accts. rec., incl. 5% debentures... 1,843,800 1,969,300 

accrued revenues 304,311 221,269|4%% debentures. 8,583,000 8,749,000 
Furn. & fix., &c_. 22,159 26,882) Ist cum.6% pref.. 5,000,000 5,000,000 
Deferred expenses. 9,468 4,254| Non-cum. 6% part 

. preferred... .. 5,000,000 5,000,000 

y Special reserve.. 510,918 389,889 

x Common stock.. 5,006,660 5,004,440 

Earned surplus... 1,556,238 1,333,077 

- ee 27,848,072 27,842,447| Total_...__..-.- 27,848,072 27,842,447 





x Represented by 446,264 no par shares in 1936 and 446,227 in 1935. 
y Being the net profits on sale of securities and discount on debenture 
redeemed since July 1, 1933.—V. 142, p. 1301. 


Pratt & Lambert, Inc.— Doubles Dividend— 

The directors have declared a dividend of 50 cents per share on the com, 
stock, no par value, payable Oct. 1 to holders of record Sept. 16. This 
compares with dividends of 25 cents per share paid each three months 
from April 2, 1934 to and including July 1, last; prior thereto 
quarterly distributions of 1244 cents per share were made. In addition an 
extra dividend of 25 cents was paid on Jan. 2, last, and an extra of 12% 
cents on Jan. 2, 1934.—V. 141, p. 3701. 


Premier Gold Mining Co., Ltd.—Erzira Dividend— 

The directors have declared an extra dividend of 1 cent per share in 
addition to the regular quarterly dividend of 3 cents per share on the 
common stock, both payable Oct. 15 to holders of record Sept. 15. Similar 
parents were made on July 15, April 15 and Jan. 15, last, and on Oct. 15, 
1935.—V. 142, p. 3520. 


Pressed Metals of America, Inc.—Removed from Unlisted 


Trading— | 
The New York Curb a A has removed the rights from unlisted 
trading privileges.—V. 143, p. 1569. 


Prudence Co., Inc.— Trustees Changed— 

To enable holders of certificates to reorganize their real estate equities 
under jurisdiction of the State courts, Supreme Court Justice oyd 
Church on Sept. 5 replaced the Federal] Court appointed trustees of the 
Prudence Co., Inc., who controlled six large apartment buildings in 
Manhattan. In their place he named three trustees for each buil ; 

Justice Church’s action was on an application by the Brooklyn t 
Co., which has title in a fiduciary capacity to eg ogee ceritifcates 
in bonds and mortgages on the properties. Further, he acted, in part, 
under two Circuit Court of Appeals decisions involving one of the properties. 
the Fifth Avenue Hotel, 24 Fifth Ave. 

Referring to the Circuit Court of Appeals decisions on which he based 
his action, Justice Church said they indicated that neither the Prudence 
Bonds Corp. which sold certificates secured by a “> ¥ on the pro y 
at 24 Fifth Ave., nor the Prudence Co., Inc., which guarant the 
certificates, ‘‘has a property interest in the bond and mortgage involved 
in this case to justify the inclusion of this bond and mortgage in any 77-B 

of Federal Bankruptcy Act) proceedings either of the dence Bonds 
rp. or Prudence Co., Inc.’’ 

Justice Church said he granted the application for the appointment 
of the new trustees to do away with adverse interests and added that 
the trustees of the defaulting guarantor ‘‘are not, in my opinion, proper 
representatives of the certificate holders.’’ 

The ruling also held there was not conflict of jurisdiction between the 
Federal and State courts in this case. Both courts, the Justice said, 
were ‘‘alike interested primarily in the preservation of the rights of the 
certificate holders.’’ 

The trustees supplanting those of Prudence Co., Inc., are: 

Fifih Avenue Hotel—James McNally, 32 Broadway; John J. Thaler, 
402 W. 5lst St.; Michael J. Kennedy, 427 W. 5list St. 

83 Park Ave—John T. Dooling, 37 W. 43d St.; Martin J. Kennedy, 
230 Park Ave.; Joseph Grandon, 205 E. 85th St. 

360 E. 55th St.—-Frank Aranoff, 84 William St.; John J. O'Neil, 1115 
Broadway; James H. Torrens, 551 W. 171ist St. 

101 Central Park West—John A. Mullan, 225 Broadway; Thomas J. 
O'Reilly, 51 Chambers St.; Thomas F. Howley, 59 W. 12th St. 

130 W. 49th St.—James J. Dooling, 40 Front St.; James J. Mahoney, 
53 Oak St.; Saul 8. Berzen, 51 Chambers St. 

7 . 72d St.—Patrick J. Callahan, 40 Front St.; Rudolph Stand, 
160 Broadway; Albert A. Friedlander, no address given.—V. 142, p. 4189. 


Public Service Co. of N. H.—Seeks Exemption — To Issue 
$3,000,000 Promissory Notes—Proceeds to Be Used to Acquire 
Amoskeag Hydro-Electric Development— 


The company a subsidiary of New England Public Service Co.,ar 
tered holding company, has filed an application (32'40) for exemption 
under Section 6(b) of the Public Utility Holdi Comapny Act of 1935 
from the requirement of filing a declaration with respect to an issue of 
not exceeding $3,000,000 of promissory notes to be sold at a private sale 
to not more than six banks or trust companies. 

The notes are to mature not later than nine months from the date or 
dates thereof, and are to bear interest at a rate not exceeding 3% per 
annum. A total of $2,225,000 of the proceeds of the notes is to be applied 
for the purchase of all of the hydro-electric development of Am 
Co. from Amoskeag [nduesties, Inc., of Manchester, N. i 





Manufacturi 
Another $100,000 will be invested by the applicant in the equity stock 
of Amoskead Industries, Inc., and the balance will be used in connection 


with making additions and extensions to the properties, plant and equip- 
ment of the applicant, including particularly the erection of a new dam 
at Eastman Falls on the Pemigewasset River. 

Goporeuntty ie hearing in this matter will be given Sept. 26, 1936. 
—vV. , Di . 
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Puget{ Sound Power & Light, Co. (& Subs.)—Larnings 
Period End. July 31— Month—1935 1936—12 Mos.—1 
Gross earnings. ........ $1,250,433 $1,112,359 $14,508,125 $13,553.97 
O se al LIS 456,357 437,906 5,486,762 5,299,619 
aintenance.......... 78,767 ,687 826,766 ; 
vkseccdscunubaeh a171,795 166,881 1,780,355 1,902,675 
ED entities 543,514 45.885 $6,414,241 $5,552,672 
Inc. from other sources. . . 34,733 a> a0 416,800 416,800 
EE $578,247 $480,618 $6,831,041 $5,969,472 
Int. & amortization... . 317,199 323.310 3,828,470 3,882,954 
Np lah RES ASE $261,047 $157,307 $3,002,570 $2,086,518 
Appropriation for retirement reserve. ._........-.- 1,412,192 1,357,473 
Prior preference dividend requirements. . ~~ ~~~ -- 550.000 , 
Preferred dividend requirements. .............-. 1,583,970 1,583 .970 








Balance for common dividends and surplus._... 6$543,591 b$1,404,925 

a No provision has been made for a ible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until the 
close of the year. b Deficiency.—V. 143, p. 1089. 


Pullman Co.—Earnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 
Period End. July 31—  1936—Month—1935 1936—7 Mos.—1935 


Sleep car operations: 
Total revenues___.. $5,019,015 $4,209,978 $32,166,687 $27,702,566 
Total expenses. _.... 4,310,756 4,116,127 29,165,011 29,145,175 








Net revenue_...... $708,259 $93,850 $3,001,676loss$1442609 


Auxiliary operations: 








Total revenues__....- - $160,575 $124,208 $1,117,841 $936,832 
Total expenses... _...-. 127,678 127,765 883 ,283 853 ,239 
Net revenue... _.- $32,897  def$3.557 $234,558 $83,592 
Total net revenue-__.... $741,156 $90,292 $3,236,234loss$1359016 
Taxes accrued......... 318,825 111,894 1,645,857 904,524 








Operating income.... $422,330 def$21,602 $1,590,377def$2263,540 


—V. 143, p. 1089. 


Pure Oil Co.—New Director— 
L. 8S. Wescoat, Vice-President and Secretary, has been named a director 
to succeed F. 8S. Heath, deceased.—V. 142, p. 3867. 


Quaker State Oil Refining Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 927,305 
shares of capital stock (par $10). 


Consolidated Income Statement for 6 Months Ended June 30, 1936 











Net sales (excl. of inter-company sales) -_...............------$12,910,878 
Cee Ge GU, CE, er gg pw neon ccnsueanabandon 10, 915 
Selling, general and administrative. ..................--.--.- 1,372,3 
 eeeananawes 61,511 
Allowance for doubtful accounts... .................-..-.-.-.- 55,651 
AA Ye Gk oI RR RR it ll the ligated BRO NG ons $959,437 
0 EEE A TOE Et A EE SE 9 FEC Oy LEO, AES 81, 
FR a III a al a LS in, id EGR On, eee $1,040,481 
i lee te! Fa ae ST he ER a ES ap 5 sa hohe Se I eel sg al 360,963 
Provision for income taxes: Federal, $97,893; Pa., $29,565_..-_-- 127,459 
ER nn RG ge RS RR a bein i ee a $552,059 


Note—No estimate has been made of surtax on undistributed profits. 
Pennsylvania income tax has been estimated on the basis of laws in effect 
at June 30, 1936. 

Consolidated Balance Sheet at June 30, 1936 
[After giving effect to new financing of July 7, 1936! 
Liabtlities— 








i ei EE Dee IG. $2,328,420 | Accounts payable, trade-_--.-. $577 ,725 
Notes, trade accepts. & ac- Accrued liabilities. ........- 20,575 
counts receivable (net).... 2,297,379} Capital stock (par $10)_.-.-.-- 9,273,050 
een ee lia ca 3,279,984 | Capital surplus..........-.- 5, ,514 
ip i ee ET 119,979 | Earned surplus...........-.. 1,381,692 
Si ala a RN 8,727,836 
Patents & trade marks...-..-. 7,4 
Deferred c Mia SE ae 186,037 
ee Be... .cudaamenset 815,469 
, i SS ATOR AO IE B $17,762,555 RI rey el a A $17,762,555 





—V. 143, p. 1569. | 
Queens Borough Gas & Eleetrie Co.—Removed from 


Unlisted Trading— 

The New York Curb Exchange has removed from unlisted trading 
privileges the ea Ts mortgage gold bonds, 4%% series, due, March 1, 
1958.—V. 143, Dp. 935. 


R. C. A. Communications, Inc.—Larnings— 


Per. End. July 31— 1936—Month—1935 1936—7 Mos.—1935 
Teleg. & cable oD. revs... 8,025 $329.916 $2,570,050 $2,340,759 
Teleg. & cable op. exps-. 337 ,526 311,981 2,352,435 2,181,609 


Net teleg. & cable op. 














+ 

Sl cn dada wehes $40,499 $17,935 $217,616 $159,150 
Oeher aner . revenues... 8,490 8,505 9,433 59,718 
Other oper. expenses - --. 12,803 14,397 99,007 93 ,787 
Uncollect. oper. revs. -- p 1,000 , 7,000 
Taxes assign. to opers- -- 12,668 11,246 109,998 79,117 
ting income... $22,518 loss$202 61,043 $38 .964 
weranneed ng income. . 44,478 48 ,024 01,621 313,671 
ie ee a $66 996 $47 ,822 $362 664 $352,635 
me 4, trea exuan inc. 29,928 38,073 225,308 255,738 
Wak eens. « ocanccoe $37 ,068 $9,749 $137 ,356 $96 897 

—vV. 143, Dp. 935. 


Railway & Light Securities Co.—Asset Value— 
The company reports asset value, $30.72 a share of common stock, 
compared with $28.39 on June 30, 1936, and $24.40 on Dec. 31, 1935. 


—V. 143, p. 441. 
Real Silk Hosiery Mills, Inc. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1936 1935 1934 1932 
Net loss after deprec., 

int., Fed. taxes, &c., 

but before sub. pref. 

dividends - -----...-. $66,771 prof$110,285 $413,459 $7,594 


—V. 143, p. 1090. 


Reece Button-Hole Machine Co.—10-Cent Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regu quarterly dividend of 20 cents per share on the 
capital stock, par $10, both payable Oct. 1 to holders of record Sept. 15. 
Similar extra dividends were paid on July 1, last, Dec. 27 and 4 1, 1935, 
Dec. 27 and July 2, 1934, and on Dec, 27, 1933.—V. 142, p. 4036. 


Reed Roller Bit Co.—55-Cent Extra Dividend— 

The directors have declared an extra dividend of 55 cents and a quarterly 
dividend of 20 cents per share on the new no-par common stock, both payable 
Sept. 30 to holders of record Sept. 19. An extra of 10 cents in addition 
to an initial quarterly dividend of 20 cents share was distributed on 
June 30, last. The stock was on May 16, last, split on a three-for-one 
basis. ‘The old stock was receiving quarterly dividends of 25 cents oe 
share. In addition an extra dividend of 25 cents was paid on March 30, 
last, and an extra of 50 cents was paid on Dec. 26, 1935.—V. 143, p. 1569. 
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Reliance Mfg. Co. of Illinois—£Zzira Dividend— 

The directors have declared an extra dividend of 10 cents per share 
in addition to the regular quarterly dividend of 15 cents per share on 
the common stock, both payable Nov. 2 to holders of record Oct. 22. 
Similar payments were made on Aug. 1, last.-—V. 143, p. 1090. 


Remington Arms Co., Inc.—Reorganization Plan— 

A special meeting of the stockholders will be held on Sept. 25, to consider 
a@ plan of capital reorganization. This plan as outlined in the call proposes 
to amend the certificate of incorporation to:— 

(a) Create an authorized issue of 38,141 shares of preferred stock, 6% 
cumulative, $100 par value, for the purpose of exchanging a share of same 
and 10 shares of common stock for each share of first preferred stock, 7% 


cumulative, series A, issued and outstan : 
b) Eliminate the authorized issue of ,000 shares of first preferred, 
shares are series 


f ® stock, of which 100,000 shares are series A and 100,000 
c) Increase the authorized common stock from 3,400,000 common shares 
value to 7,600,000 shares of $1 par value to provide— 
dditional common shares necessary to be issued in connection with 
exchange of first preferred stock, 7% cumulative, series A, for the new 
preferred stock, 6% cumulative. 

Additional common shares which, subsequent to completion of exchange 
of preferred stock, will be offered (subject to appro of registration by 
the Securities and Exchange Commission under the Securities Act of 1933) 
to the common stockholders for subscription at the rate of one new share for 
each share then held at the price of $1.70 a share. 

If the plan is ado , the net proceeds from the sale of common stock 
are to be used to retire current bank loans amounting at June 30 to $2,100,- 
000; repayment of 4% notes issued under agreement dated Nov. 28, 1934, 
due J 1, 1937, plus accrued interest to Jan. 1, 1937, amount to 
$2,703,000; to liquidate unsecured advances of approximately $286,000, 
and the balance for other corporate purpose. 

Any shares of the first preferred s , 7% cumulative, series A, not 
exchanged under the terms of the plan, will 
plus’ accrued dividends.—V. 142, p. 1830. 


Reo Motor Car Co.—To Discontinue Manufacturing 
Passenger Cars—To Build Trucks— 


D. E. Bates, President and General Manager, announced on Sept. 4 
that the company would discontinue the manufacture of p er cars and 
would concentrate exclusively on making commercial vehicles. The change 
is to be effective in 90 days. Existing Reo cars will continue to be serviced, 
it was added. 

Mr. Bates said company officials feel that the day is past when trucks 
and buses can be considered as sidelines. 

“Truck, bus and trailer engineers have nothing to learn from the passenger 
car,’’ Mr. Bates continued. *“‘Today automotive engineers are concentrating 
their entire attention on the problems presented by the increasing demand for 
efficiency in commercial vehicles if they hope to keep pace with progress. 

‘“‘In the last few years, the use of the passenger bus has become more 

eneral than ever. More trucks are in service today than ever before. As 
usiness continues to improve, the demand for trucks and buses of all kinds 
must inevitably increase. 

“With a strong backing we are able to embark on a broad program which 
calls for improvement of service facilities, rounding out of our line of com- 
mercial vehilces through the introduction of new models and engineering 
improvements to be announced later.’’—V. 143, p. 1090. 


Reynolds Spring Co.—Jnitial Div. on New Com. Stock— 

The directors have declared an initial dividend of 25 cents share on 
the larger amount of common stock, par $1, now outstanding payable 
Sept. 29 to holders of record Sept. 15. 

A stock dividend of 100% was paid in common stock on June 29, last. 

Regular quarterly dividends of 25 cents per share were distributed on the 
common stock from Sept. 30, 1395 to June 29 last, inclusive; dividends of 
10 cents per share were paid each three-months from Dec. 29, 1934 to 
June 29, 1935, inclusive. In addition an extra dividend of 10 cents was 
paid on June 29, 1935.—V. 143, p. 1570. 


Riverside Silk Mills, Ltd.—50-Cent Accumulated Div.— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. class A stock, no par value, payable Oct. 1 
to holders of record Sept. 12. A similar dividend was paid in each of the 
six preceding quarters and 25 cents per share was paid on Jan. 2,1935. On 
Oct. 1, July 3 and April 2. 1934, 50 cents per share was distributed. Pay- 
ments of 25 cents per share were made quarterly from and including July 2, 
1932 ro Jan. 2, 1934. Prior to July 2, 1932 regular quarterly dividends of 
50 cents per share were paid.—V. 142, p. 3690. 


Roan Antelope Copper Mines, Ltd.—Aliternate Director 
At a meeting of the board of directors held Sept. 1, Ronald Lindsay 
tg a appointed alternate director to Dr. Otto Sussman.—vV. 143, 


Roanoke Gas Light Co.—£arnings— 











12 Mos. Ended June 30— 1936 1935 
eee GUTRES COVER. « occ nce cwnsccceseces $443,920 $435,727 
TRS a SR TA aR a a a RR 230,697 204,319 
la Si all ER A A BIS eee 32,323 27,171 
OS BEL ES EEE OP 2,159 2,049 
Taxes (including Federal income taxes) -...... ~~ 38,794 34,248 

Net oper. revenues before prov. for retirem’ts.. $139,945 $167,938 
Non-operating income—net-.-.................-- 462 479 

PD, -chibtidwedicbnetecednaagesbneces $140,407 $168,417 
Proviewom Gor retiremenes..« ~~. .-.-<<aacceucoccccee 34,820 32,368 

I $105,587 $136,048 


I ee 79,585 79,585 
Indebtedness to affiliated companies_........__-- 20 





Ses a ee ee 1,291 4,266 
Federal and State taxes on debt interest___..____- 2,970 3,374 

I i ac $80 $28,262 
Common stock dividends... _......._-_-_....--- ee 


Note—The provision for retirements as shown above is less than the 
depreciation deductions claimed, or to be claimed, on Federal income tax 
returns which are based on a straight-line method, and the resulting reserve 
4 a than a depreciation reserve would be, based on such straightline 

e ‘ 

Comparative Balance Sheet June 30 








Assets— 1936 1935 Liabilities— 1936 1935 

Property, plant & x Common stock... $100,000 $100,000 

equip. (incl. in- Funded debt... -- 1,447,000 1,447,000 

tangibles)...... $2,757,087 $2,719,461 | Notes payable__-_. 1,759 

Sa 23,91 47,965 | Accounts payable- 31,463 38,631 
Accts. receivable... 110,925 127,025] Due to parent and 

Due from affil. cos. 10,104 9,359 affiliated cos... 375,410 359,069 

Mdse. materials & Consumers’ deps-. 13,183 13,887 

supplies______- 47,702 47,605 | Accrued accounts. 56,977 55,092 
Applian’s on rental 26,189 20,609 | Service extension 

Misc. investments 8,000 8,000} - deposits_____--. 7,135 9,079 

Special deposits_-_- 215 233 | Def. credititems.. -..--- 118 

Def. debit items.. 21,023 24,217] Reserves,retirem’ts 384,547 346,835 
Reserve for uncol- 

lictible accts_-_-. 12,960 - 13,627 

Sundry reserves... 99,388 112,451 

Earned surplus... 477,006 506,926 

, RN ana $3,005,157 $3,004,477 We a vn os os desi $3,005,157 $3,004,477 





x Represented by 10,000 no par shares.—V. 142, p. 3186. 
Rochester Gas & Electric Corp.—Files for Offering— 


The company has filed with the SEC an application for registration of 
40,000 shares of new $5 preferred stock. Proceeds would be applied towards 
retirement of 40,000 shares of $7 preferred. 

The corporation will call on Oct. 1 if possible 40,000 shares of 7% pre- 
ferred stock of $100 par value and substitute an issue of 40,000 shares of 
cumulative 5% preferred of $100°par. The call date is only tentative 
pending approval of the SEC and arrangements with underwriters of the 
issue. If the company is unable to effect arrangements before Oct. 1, it 
will be necessary to potspone the issue three months. 


redeemed at $110 a share 
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Earnings for Six Months Ended June 30, 1936 
ne — = - charge & prov. for Fed. taxes (before surtax) $1,554,036 
—vV. 142, PD. . 


Rochester Distilling Co., Inc.— Withdrawal of Registra- 


tion Statement— 

The Securities and Exchange Commission upon the request of the com- 
pany received on Aug. 27, 1936 has consented to the withdtawal of the 
registration statement.—V. 142, p. 4036. 


Ross Gear & Tool Co.— Dividend Increased— 

The directors have declared a dividend of 60 cents per share on the com- 
mon stock, no par value, payable Oct. 1 to holders of record Sept. 20. 
Previously regular quarterly dividends of 30 cents per share were distributed. 
In addition, the following extra dividends were vy 30 cents on July 1 
last; 50 cents on Dec. 31, 1935, and $1 on Feb. 10, 1934.—V. 142, p. 4036. 


(The) Ryan Aeronautical Co.—Registers with SEC— 
See list given on first page of this department. 


Sangamo Electric Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the com- 
mon stock, no par value, both payable Oct. 1 to holders of record Sept. 19. 
A similar extra was paid on Jan. 2 last. See V. 142, p. 1830, for detailed 


ividend record, 
. rectors also decided to accelerate the next dividend Deymens from the 


Di 
regular date of Jan. 2, 1937 to Dec. 24, 1936.—V. 143, p. 1090. 


Savannah Electric & Power Co.—LEarnings— 
1936—Month—1935 1936—12 Mos .—1935 











Period End. July 31— 
Geom —aae.. ete $161,616 $143,810 $1,897,774 $1,806,289 
Oo I acaechatin atts estate 61,324 62,637 719,762 690,205 
aintemance.......... 9,178 ,761 115,907 106,655 
Bs. & & adasvaseetbne al7,479 16,197 a205,198 208,033 
Pee .occcsdknees $73 ,634 $56,213 $856 ,906 $801,395 
Interest & amortization -_ 31,457 33 ,009 401,355 396,481 
ND ik wien eriiemiatincen $42,176 $23 .203 $455,551 $404,913 
Appropriations for retirement reserve. ~~... -.---- 179,166 150,000 
Debenture dividend requirements..........--.-- 149,114 149,114 
Preferred dividend requirements. ..........-.--- 60,000 60,000 
. Balance for common dividends and surplus. - - - $67 ,270 $45,798 


"a No provision has been made for a possible Federal tax on undistributed 
rofits, since the amount of such tax, if any, cannot be determined until 
the close of the year.—V. 143, p. 936. 

Sherwin-Williams Co. of Canada, Ltd.—Accumulated 
Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable Oct. 1 
to holders of record Sept. 15. A similar payment was made on July 1, 
April 1 and Jan. 2 last, and on Oct. 1, July 2, April 1 and Jan. 2, 1935, this 


latter being the first dividend paid on the pref. stock since the regular 
quarterly dividend of $1.75 per share was paid on Dec. 31, 1932.—V. 142, 


p. 3362 
Silver King Coalition Mines Co.—Larger Dividend— 
The directors have declared a dividend of 15 cents per share on the capital 


stock, par $5, payable Oct. 1 to holders of record Sept. 15. This compares 
with 10 cents per share distributed each three months from Oct. 1, 1954 t 


y ‘ 


and including July 1, last, and 15 cents paid previously quarterly .—V. 143, 
p. 1247. 


(William) Simon Brewery Co.—Earnings— 
Earnings for 3 Months Ended July 31, 1936 


PE i ian RE NE Gap ORS PPR A IE AEE, OS Sate SL Sage $610,4 52 
Net income before Federal taxes____......-..-- OOF ity STA SSE WE 96,298 
Earns. per share on 750.000 capital shares______._....-.-.------ $0.13 


—V. 142, p. 3187. 


Singer Mfg. Co.— Extra Dividend— 

The directors have declared an extra dividend of $2.50 per share in addi- 
tion to the regular quarterly dividend of $1.50 per share on the capital stock, 
par $100, both payable Sept. 30 to holders of record Sept. 10. Similar 
extra dividends were paid in each of the nine preceding quarters, while on 
March 31, 1934 an extra dividend of $1 per share was distributed. In 
“en © wry dividend of $15 per share was paid on Dec. 31, 1935. 
—V. 142, D. A 


(Howard) Smith Paper Mills, Ltd.—Organizes Sub.— 

The company announced the formation of a wholly controlled subsidiary 
to be known as Howard Smith Chemicals Ltd. The new company, whose 
plant will be located at Cornwall, Ont., has been granted a Dominion 
charter which gives it power to deal in chemicals, chemical products and 
chemical derivatives. It will manufacture a product to be known as 
Vanillin, which will be used for flavor purposes and is to be made from 
a by-product of the parent company in the manufacture of pulp and paper, 

The capital structure of the chemical company will be $100,000 of 6% 
cumulative preferred stock and 20,000 shares no par value common st , 
presently subscribed.—V. 143, p. 1574. 


South Carolina Power Co.—Larnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. July 31— 1936—Month—1935 1oero Ba M08 eal Tk 











Gross revenue_____.--.- $226,156 $217,611 4 ,o61 2,644,781 
Oper. expenses & taxes-. 139 ,209 122,433 1,595,601 1,498,979 
Prov. for retirement res - 18,000 13,000 219,000 156,000 
Gross income. .....-.- $68 ,947 $82,178 $937 ,760 $989,801 
Int. & other fixed charges 53 ,468 54,154 647 ,136 646,776 
Net income... --- $15,479 $28 ,024 $290 ,623 $343 ,025 
Divs. on preferred stock 14,286 14,286 171,438 171,438 
ee ee can $1,192 $13,738 $119,185 $171,587 


—V. 143, p. 936. 


Southern Indiana Gas & Electric Co.—Harnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. July 31— A hepa a 1936—12 Mos.—1935 




















Gross revenue... .---- $281,374 $235,182 $3,469,762 $3,004,111 
Oper. expenses & taxes-_-. 161,289 137,483 2,004,372 #1,689,080 
Prov. for retirement res- 23,141 23,141 277,700 277 ,700 
Gross income____..-- $96 ,943 $74,557 $1,187,690 $1,037,331 
Int. & other fixed charges 20,884 24,462 08,111 319,871 
Net income... ...-. $76,059 $50,095 $879,578 $717,459 
Divs. on preferred stock 45,206 45,206 542,477 542,457 
$30 ,852 $4,889 $337 ,102 $175,002 


i 
—V. 143, p. 1574. 


Southwestern Bell Telephone Co.—Larnings— 


Period End. July 31— 1936—Month—1935 1936—7 Mos.—1935 
Operating revenues_.-_-- $6,739,939 $6,196,611 $46,055,622 $42,859,747 
Uncollectible oper. rev. - 20,833 27 ,223 200 ,967 191,636 


$6,169,388 $45,854,655 $42,668,111 
4,155,922 29,463,772 27,898,623 


$2,013,466 $16,390,883 $14,769,488 


Rent for lease of oper. 
TRA aa ae ee Seen Ae 3,908 6,902 27,508 48,658 
723,000 682,000 4,953,000 4,860,000 


$1,324,564 $11,410,375 $9,860,830 





Operating revenues... $6,719,106 
Operating expenses. - - - - 4,305,123 


Net operating rev.... $2,413,983 








_~— 


Net operating income. $1,687,075 
. 148, p. 1091. 
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Southern Ry.—Earnings— 
—Fourth Week of Augusi——Jan. 1 to Aug. 31— 
Period— i935 


Gross earnings $3,536,151 $3,069,417 $81 480 167 $69 401 790 
ee ce ses Weacuaneens Pe Se, ere 


Southwestern Gas & Electric Co.— Listing— 

The New York Stock Exchange has authorized the listing of $16,000,000 
wr a series D dated Nov. 1, 1935, due Nov. 1, 1960.—-V. 148, 
Pp. : : 


Southwestern States Telephone Co.—/Files Under 77-B 


The company has filed petition in Federal Court, Wilmington, Del., 
asking leave to reorganize under Section 77B of the bankruptcy act. The 
petition states that the company is unable to meet maturing obligations 
and has more than $2,000,000 6% bonds. Company has been in receivership 
since 1932.—V. 134, p. 2523. 


Spencer Trask Fund, Inc.—Dividend Increased— 

The directors have declared a dividend of 15 cents per share on the capital 
stock, no par value, payable Sept. 30 to holders of record Sept. 15. his 
compares with 12% cents paid each three months from June 30, 1933 to 
and including June 30, last, and 25 cents per share quarterly previously. 

The company on Sept. 4 filed with the SEC a registration statement 
(No. 2-2454, Form A-1) under the Securities Act of 1933 covering 600,000 
shares Mh par) common stock, of which 328,147 shares are outstanding 
and 78,303 shares are held in the treasury. The remaining 193,550 shares 
are to be offered publicly at not more than 5% % in excess of the net asset 
value per share of the shares outstanding, or not to exceed $35 a share. 
Spencer Trask & Co. of New York City are the underwriters. 

from the sale of the stock to offered are to be used for invest- 
ment purposes in connection with the company’s business.—V. 139, p. 1879. 


Standard Chemical Co., Ltd.—Zarnings— 




















Profits. BRB 98S ne some o5 191 loas$t 59 605 
Depreciation...__..... 17,500 "500 17,500 17,500 
Prov. for income taxes... ee ln 1 Rg ee MS Ee 
| SES 5,963 iF loss$136, loss$177 ,105 
Dividends paid.2227-7: sc: 3 eartenmam secrete | 
REE Se em $35,963 $1,960 def 136,691 def$195,744 
Balance Sheet March 31 
Assets— 1936 1935 LAabiltties— 1936 1935 
Cash on hand and Bank loans... .. $67,000 $100,000 
inbanks....... $22,574 $26,241 | Accts. pay. & accr. 
Working funds... 5,640 5,596 liabilities . . . . . - 140,000 105,739 
Accts. rec., lessres 198,150 163,120] Res. for taxes pay. 10,060 4,791 
Inventories. _ .. .. 760,616 739,588 | Due to a sub. co., 
Agree. for sale and not consolidated 170 131 
sundry invest. 4,956 12,785] Reserve for contin. 40,318 34,270 
Fire insurance fund 24,604 24,604} Fire ins. reserve... 34,237 27 ,354 
Unexp. ins. prems., y Capital stock... 1,336,581 1,336,581 
prep’d taxes, &c. 18,891 22,277 | Defielt....-...<- 95,691 131,655 
Invest. in cap. stk. 
of Wood Prod- 
ucts Co., Ltd... 1 1] 
x Fixed assets.... 497,241 482,999 
, $1,532,676 at Be seun dared $1,532,676 $1,477,214 


x After reserve for depreciation of plant of $227,500 in 1936 and $210,000 
in 1935. y Represen by 37,277 no-par shares.—V. 140, p. 4415. 


Standard Clay Products, Ltd.—LZarnings— 





























Calendar Years— 1935 1934 1933 1932 
Operating earnings-_..-. $29,712 loss$5,014 $7 ,857 $19,469 
Bond interest. ......... 27,474 27,474 45,000 45,000 
Depreciation... ........ x11,609 9,724 8,985 34,002 

i ne 9,371 2,212 6,128 9,534 
ee $ Piha ois ts eae a - oh aa ¥30°000 
NS OOS OPT ETS ee 2,041 

Th ncn.eccnnasae $9,371 $42,212 $46,128 $91,575 
Previous surplus... __.. 10,143 52,355 98,483 190,059 

Profit and loss balance $772 $10,143 $52,355 $98,483 

x Includes depletion. 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
9 SS a $19,750 $16,003 | Accounts payable- $6,323 $6,263 
Accts. receivable _. 15,859 16,175) Accrued interest - - 2,290 2,289 
Bills receivable. - - EY ea Funded debt - --.. 457,900 457,900 
Government bonds 22,000 52,676|x Common stock... 750,000 750,000 
Other investments 5,960 8,127 | Surplus........-- 772 10,143 
Inventory ....... 198,676 180,453 
POON «ccecces 897 ,502 899,267 
Good-will_______- 50,000 50,000 
Deferred assets . - - 4,247 3,892 

, ee $1,217,285 $1,226,596 Wi bs bas 6 eae $1,217,285 $1,226,596 

x Par $100.—V. 141, n. 1949 

Standard Dredging Co.—Earnings— 

Years Ended Dec. 31— 1935 1934 1933 
Ce es badness ecctvadcactne x$1,933,804 $6,738,972 $3,869,401 
Operating expenmse______..__..--.--.~ See x 5,141,553 2,842,051 
Other operating expenses - - - - - - ----- 317,598 9,686 234,620 
Administrative and general expenses- 440,017 329,218 395,100 

I oi a $1,176,189 $988,515 $397 ,629 
Other income (net). ...........-.--.- Dr54,565 Cr30,661 Cr31,891 
Prof. transferred to assoc. company - - 462,081 Gs. <i <: “edaite 
Fed. cap. stock tax, extimated- ---- - 50,776 33,520 6,930 
ORG A IRE Raa Ss BEG 15,799 33,273 38,190 
EEL EOI y335,801 457,421 392,098 

TERS AE Pe Ma ty ABIES eapiey Ye $257,168 $91,059 loss$7,698 
EES Ta ae ieee} «|. fC wdewee . % eSeeee 
Loss on plant and equipment sold or 

A ee sri Ne eee Bey yg 2,402 140,042 
Allowance & res. for accts. rec., doubt- 

full accts., claims, &c., on business 

eS es 173,126 101,842 

RE ES Sion ae ey a Pee prof$72,481 $84,468 $249,581 


x After deducting operating expenses. y Includes amortization. 
Consolidated Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
i item mths $477,942 $460,704/ Notes payable.... -.--.-.. $211,841 
Accts. rec., contr’s 655,066 634,449 | Accounts payable.$1,105,041 910,093 
Orl’ns Levee Dist Accrued accounts. x51,000 | 4,796 


La., bonds and 
warrants, at cost 19,100 452,264; for pur. or recon- 


Notes & accts. pay. 











Contract work in dit’n’g of dredges -..-.... 108 ,392 
progress.__.... Ber a eee Res. for Fed. taxes Seex 33, 
Pipe, supplies, &c 522,830 425,857 | Deferred income. - RR 
Prepaid contr.exp. ....-.. 73,761 | Deferred liabilities 439,057 896 ,253 
Other assets _..... 1,384,980 1,960,424/ Acct. indem. res-. 36 ,662 8,681 
y Dredges, plant & Minority int. in 
equip., at cost_. 2,994,174 3,189,072 Stand. Eq. Co... 87,971 81,135 
Deferred charges - . 13,216 20,482 | z Capital stock... 3,902,442 3,902,442 
Earned surplus... 632,760 1,060,280 
, Re $6,291,718 $7,217,014| Total......-.-- $6,291,718 $7,217,014 


x Includes Federal taxes (estimated). y After reserve for depreciation. 
z Represented by 149,930 shares of convertible preferred stock and 404,237 
shares common stock, both no par.—V. 141, p. 1949. 
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Spiegel, May, Stern & Co., Inc.—Sales— 














Month of— 936 935 1 
ST. sennbssctnnad $1,457,489 $1,260,469 $927,917 $320,710 

Dt a.6e cheeseeads 945,122 1,617,261 1,421,84 ’ 

DP Pébbewmoadéeoe : meon 4,044,554 3,108,329 2,732.51 948 452 
aN ON i it 3,795, 3,299,647 2,322,133 861,980 

El abedeocenhsuenasce »729, 3,350,817 2,193,078 901,041 
Gishtiacccutnietthane 2,791,924 2,356,850 1,437,008 782,803 
SE ieAth chntieses tathibliveiiihinin en 2.470.169 1,714,051 1,111,870 545,145 
August. po onwspeeccoce 3,169,969 2,124,644 1,577,692 667,599 
oe 143, D. 1092. ” 

Standard Fuel Co., Ltd. (& Subs.)—LFarnings— 

Years Ended April 30— 1936 1935 
Profit from operations, after provision for doubt- 

SS SEEDS ae EMEA | MERLE ES: PY LEO LG EN $204,723 $218,806 
Income from investments.............--------- 5,173 5,347 
- Total pecs ECA ops Fn tae ye $209 ,896 $224,154 

eserve for deprec. and o escense 0 dings, 

machinery and LETTE SR ILE 38,324 36,421 
Provision for Dominion and Provincial income taxes 28,901 35,206 
Provision for other Provincial taxes..........--.- 2,475 2,752 
TU TOD OO i ae ns 500 4, 
Written-off on account of preliminary expenses - - - 1,399 1,399 

Be Ds. o citidn wdiiktinns cibdnmipanmanineas $134,295 $143,875 
Balance at credit as at May 1.............------ 313,058 333 ,355 
Unrealized balance of claim & expenses re Church 

Street dock prop. expropriation now written off ------ Dr61,150 

SOEs GNEOED.. ..n kd dcdivcocdsiibecntesbadae $447 353 $416,079 
1 _ Ra egg ea i ie EN ME RS 102,550 103,021 

Balance at credit as at April 30...........---- $344,804 $313,058 
Earnings per share on 50, shs. common stock 

GED SE c conctcsdcbcbbenadsssbssbebabeedins $1.14 $1.32 

Consolidated Balance Sheet April 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Inventories... . .. $371,194 $358,367| Accounts payable. $228,751 $205,991 
Accounts rec., less Municipal taxes -. 27,565 27,651 


ogecaag Genrvees 428,°69 | Prov. for Dominion : 

d & Provincial tax 33,750 37,966 
on hand... ..-. 494,081 385,767 | Res. for deprec. & 

obsol. of bidgs., 

mach.andequip. 278,213 253,290 











reserve._....... 99,278 99,430|634% cumul. red. 
Deferred charges... 36,582 38,985} sink. fund pref. 
Properties....... 947,535 925,138| stock (par $100) 1,191,500 1,197,800 
Gc ndises 1 1|}x Common stock... 200,000 200 ,000 
Earned surplus... 344,803 313,058 
, Re $2,304,585 $2,235,759! Total....-.---- $2,304,585 $2,235,759 


x Represented by 50,000 no par shares.—V. 141, p. 448. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 5, 1936 totaled 101,- 
852,702 kilowatt-hours, an increase of 23% compared with the correspond- 
week last year.—V. 143, p. 1575. 


Standard Life Insurance Co. of Indiana—Regisiers 
with SEC— 
See list given on first page of this department, 


Standard Oil Co. of N. J.—Gets Venezuelan Lands— 

The New York ‘‘Times’’ Sept. 9 had the following: 

The Standard Oil Co. of Venezuela has concluded arrangements with 
the Venezuelan Government through which it has obtained a concession 
covering about 1,000,000 acres, largely in Eastern Venezuela. The com- 
pany has agreed to construct a large refinery in Venezuelan territory. 
Standard of Venezuela is a wholly-owned subsidiary of the Creole Petroleum 
Corp., which, in turn, is controlled by the Standard Oil Co. of New Jersey. 

‘‘While Standard Oil interests have operated three small refining plants 
locally ,’’ a statement by Standard of New Jersey read, ‘‘most of its crude-oil 
production in Venezuela has been moved to the island of Aruba for refining. 
The construction and operation of the new angen which will be the largest 
in Venezuela, will be carried through for the most part with local labor, 
only the necessary technical men being wk oe from the United States. 

‘‘When this is completed, it is expected that Venezuela will become an 
important exporter of finished products and will do some ship-bunk 
business. The new plant will involve an immediate outlay of severa 
millions of dollars and plans contemplate its expansion later on as conditions 
warrant.”’ 

The Standard Oil interests have not decided yet where the new plant 
will be, nor its size. However, it is understood that it will have a minimum 
capacity of 15,000 barrels of crude oil daily. The three plants that Standard 
Oil now has in Venezuela have a combined capacity of 9,000 barrels a 
day.—V. 143, Dp. 604. 


Standard Products Co. (& Subs.)—Earnings— 


Income Account for the Year Ended June 30, 1936 (Incl. Predecessor Cos.) 
Predecessor Standard 
Companies Products Co. ; 
10 Mos. End. 2 Mos. End. Combined 
_ Apr.30,’'36 June 30, ‘36 Year 1936 
Manufacturing profit after deducting 








cost of L vee sold, incl. material, 

labor and factory expenses... .. $1,216,543 $238,099 $1,454,642 
Selling, general & admin. expenses. - - 296,338 64,827 361,165 

CEE, i che cuttoennece $920,205 $173,272 $1,093,477 
Se 32,813 17,271 50,084 
RE EC aa ae pee Cr14,092 Cr2,399 Cr16,492 
Provision for Federal income, excess 

profits & undistributed profits 

ER ARR apatite lt 157,162 57,052 214,215 
oe a han anne e ‘SRE Ree 110,000 
Portion of subs. loss applicable to 

i Ne neeenes  - atesen Cr2,649 Cr2,649 

pT A ee eS SO $634,322 $103,997 x%738,319 


x Equal to $2.46 per share on the 300,000 shares of common stock, $1 
par, outstanding. 

Note—Tnhe Standard Products Co. wasincorporated on May 1, 1936 under 
the laws of Onio, as the result of the consolidation of The Standard Products 
Co. and The Reid Products Co. (predecessor companies). The above state- 
ment has been prepared to reflect the operations of the constitutent com- 
panies for the year ended June 30, 1936. 

Total depreciation provided by the companies during the year ended 
June 30, 1936 is included in the above income and expense statement in the 
aggregate amount of $38,327. 


Consolidated Balance Sheet June 30, 1936 








Assets— Liabilities— 
Cash on hand & on deposit.... $639,223 | Accounts payable (trade) - - --- $183,684 
a Accounts receivable (cust.) 370,892 | Unpaid salaries, wages, &c---- 32,904 
Vendors debit balances. --.-..-.-. 612} Acerd. liabs. (incl. prov. for 
a I SO 153,398] Federal taxes)........-.--- 237,547 
CE... vincetendeted 33,723 | Other current liabilities ---.--- 1,086 
b Property, plant &equipment 455,143) Reserves. -_..........--.-.--- 47,030 
ee ee an 10,282| Minority int. in outstanding 
Prepaid taxeS.......------<- 1,240} capital stock of sub_....-.-- 2,350 
Common stock (par $1)..-.-.--. 300 ,000 
Paid-in surplus............-.- 755,913 
EKarned surplus ........<<-<-- 103 ,997 
ERE EI RG Tea Oh Se nn skews $1,664,515 





a After reserve of $25,000. b After reserve for depreciation of $80,890. 
c After reserve for amortization of $3 ,002.—V. 143, p. 1576. 














1730 
Standard Wholesale Phosphate & Acid Works, Inc.— 























Years Ended May 31— 1936 1935 
Gross sales, less freight prepaid, &c............. $4,127,967 $4,087,746 
Cost of goods sold. ...........--- ----------.-. 937, 1,809,565 
Manufacturing costs... -..-..-..-------------..-. 916,211 1,884,633 

Gross manufacturing profit ....-..-...-....... $273,900 $393 ,548 
Administrative expenses --......-..-------.--..-. 91,340 80,487 
CE SGRED. 20. caccccevececocesceseesesese 49,905 49 620 
BGHMIMG GXPONSS. . .. . 2 222 oe ewe eee ccc eccccccecs 68,785 53 ,847 

Net operating profit..........-.-----.-..... $63 ,870 $209 593 
OtRer sundry IMcOmas. . «<< oc occ cccccccccscese Cr164,616 Cr64,444 
BGR GREED. nnicgc occcccocccccssccessegece 45,4 14,384 
Depreciation on fixed assets.......-....-....... 135,133 133 ,548 

En) Gl ERED. cnccccsoccecesessecesee $47 ,861 $126,105 
DED nos cetacneeaqnceoccecncensnabeneens 149,410 242,949 

Condensed Balance Sheet, May 31 

Assets— 1936 1935 Liabilities— 1936 1935 
- | $164,641 $106,856) Accounts payable. $37,506 $124,647 
Notes rec. (trade) 481,885 617,307 | Accrued on unpaid 
Accts. rec. (trade) 391,127 323,078 Wes acbhedcave 2,451 1,267 
Inventories... ... 1,168,578 1,226,440) Reserves......... 3,383,319 3,246,611 
Net cash value life Capital stock... .. 3,000,000 3,000,000 

insur. policies... 309,144 283,292 | Surplus.......... 2,241,456 2,364,876 
Investments ..... 551,152 550,423 
Land, plant & eqpt 5,391,328 5,408,630 
ita tein ines ,103 22,042 
Def'd & oth. assets 184,774 199,332 
Db eacocede $8,664,732 $8,737,402 Bea vicww ced $8,664,732 $8,737,40 
—V. 143, p. 604. 

Stanley Works (Conn.)—L£arnings— 

Calendar Years— 1935 1934 1933 1932 
Net earnings after Fed- 

it in. ctankenaee $2,002,011 $1,205,499 $1,333,662 def$241,674 
Depreciation .......... 624,311 644,051 628,911 691,234 
Mm > a $1,377,700 $561,448 704,750 d 2, 
Preferred dividends. ~~~ 203 ,524 203 ,52 . 03 ,564 8503759 
Common dividends. - - .. 603 ,824 484,819 485,260 542,684 





Balance, surplus... -.. $570,351 def$126,896 
Consolidated Balance Sheet Dec. 31 


$15,926def$1679,351 


1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
Cash, U. 8S. Govt. Accounts payable. $593,919 $347,221 
» & Market. bonds$3,750,750 $3,351,407 | Def. credits to inc. 4,500 4,832 
Notes & accts. rec. TT eee eee 121,304 
.. ~less res. for bad Taxes, contings. & 
RR 2,014,772 1,687,825) for. exch. res... 1,049,966 753,158 


Invents.—less res_. 5,804,292 
Invests. in affil’d 
» & other cos__.. 1,071,807 
Plant & oth. prop., 
p> —less reserves... 8,794,317 
Pats., trade mks. & 


5,300,158} Min. int. in sub. 
companies __... 18,164 33,261 
1,190,696 | Preferred stock... 3,392,075 3,392,075 
Common stock. ..13,000,000 13,000,000 
8,939,085| Com. stk. held in 
treasury ....... Dr939,525 Dr869,625 
Surplus, Dec. 31, 











SRI 1 l 
Def.chgs.toexp.. 105,925 112,730] 1935_......... 4,422,767 3,799,674 
a 20 GR ae 21,541,868 20,581,902! Total......_.. 21,541,868 20,581,902 


—V. 142, p. 1486. 
Steel Co. of Canada, Ltd. (& Subs.)—Zarnings— 











Calendar Years— 1935 1934 1933 1932 
Manufacturing profits..x$2,170,033 x$1,844,271 $1,902,785 $1,435,873 
Income from investm’t- 427 ,034 396,126 411,484 398,939 

GEE eras $2,597,068 $2,240,396 $2,314,269 $1,834,812 
ERE ORR eo Soe — 363 ,266 
Depreciation reserve __ _ See x See x 1,402,650 998,014 
Bond interest_._....--- 211,586 219,756 235,545 256,106 

Net income. .......- $2,385,482 $2,020,640 $676,074 $217 426 
Preferred divs. (7%)-_--- 454,741 454.741 454,741 454,741 
Common dividends. -.-- 1,460,500 805,000 552,000 $05,000 








$760.899 def$330,667def$1042,315 
12,423,104 12,753,772 13.796,087 


Ee $470,241 
Previous surplus-_-_-_--—-- 12,884,003 
Benefit plan res. transf. Dr100,000 r100,000 
Pension plan res. transf. Dr200,000 Dr200.000 


Profit & loss surplus__$13,054,244 $12,884,003 $12,423,104 $12,753,772 
Shs. com. outst. (no par) 460,000 460,000 460,000 460,000 
Earns. per sa. on com__- $4.30 $3.40 $0.48 Nil 


x Includes provision fo. depreciation of $1 443,195 in 1935 and $1,423,318 





in 1934 
Consolidated Balance Sheet Dec. 31 
1935 1934 | 1935 1934 
Assets— $ $ | TAabdilities— $ $ 
Cost of works_...40,889,329 40,183,950 7% cum. pref. shs. 6,496,300 6,496,300 


Invest. & advances 2,479,044 
a 1,840,783 


2,588,673 x Ordinary shares_11,500,000 11,500,000 


548.144| Funded debt_.... 3,480,396 3,572,313 








Secured callloans. 459,699 355,709 Accounts payable 
Victory bonds and and income tax. 1,953,286 1,444,573 
approved secur. 8,565,537 8,579,678 | Unclaimed divs... 5,146 4,585 
Bills receivable. 88,069 99,948 | Divs. payable.... 970,435 441,435 
Accts. receivable... 2,911,942 2,368,267); Benefit plan res’ve 613,967 511,913 
Inventories __.... 5,643,791 5,569,114) Pension plan res’ve 1,151,276 951,276 

Shs. held in trust Furnace relining & 

' for employees... 117,981 156,170 rebuilding, and 
Benefit plan fund. 613,967 511,913 other oper. res_. 1,991,161 1,828,651 
Pension plan fund. 1,151,276 951,276'| Contingent reserve 570,727 573,824 
Deferred charges... 44,340 43,863 | Deprecia’n res’ve.20,989,144 19,718,159 
Other reserves.... 2,029,674 2,029,674 
Deliobeccscnud 13,054,244 12,884,003 
gers 64,805,758 61,956,706; Total ......... 64,805,758 61,956,706 





x Represented by 460,000 shares (no par).—V. 141, p. 4026. 


Stokely Brothers & Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2518. 


Stone & Webster, Inc.—Suit Against Officials— 

The New York ‘‘Times’’ Sept. 10 had the following: 

Charges that officials of Stone & Webster, Inc., a holding company 
for engineering and other concerns, wasted the company’s assets in “‘pegging 
the market’’ to maintain the price of the stock and in lobbying against the 
Public Utility Act, were made Sept. 9, in Supreme Court in a stockholder’s 
suit against the company and 16 individual officers and directors. 

The suit was disclosed when the plaintiff, Sophia Markowitz, -moved 
to add nine defendants and to serve an amended complaint. The plaintiff 
asked an accounting for more than $500,000 allegedly wasted. 

The plaintiff charged that the defendants had spent $18,000 of the 
corporation's money in lobbying against the holding company provisions 
of the Public Utility Act ‘‘to protect sources of inside profit.’’ She charged 
also that excessive salaries and obnuses had been paid to officers. 

In 1951, the plaintiff charged in the supplementary complaint, the 
company bought 15,000 shares of its stock and resold it at cost to George 
O. Muhifeld, President. Mr. Muhifeld has paid only $75,000 of the $562,337 
price, she said, the remainder having been gradually deferred and the 
interest rate cut by a series of agreements made bétween 1931 and Feb., 
1936. She charged fraud and deceit on the ground that the transaction was 
‘‘to maintain the market price of the stockholdings of defendant cor- 
porpton : pag the individual defendants and their freinds and relatives.”’ 
—V. % * ‘ 


Super Mold Corp. of Calif.—Registers with SEC— 


See list given on first page of this department. 


Financial 





Sept. 12, 1936 


Chronicle 
Stromberg-Carlson Telep. ~~ (& ed Ed 











Calendar Years— 1935 19 1933 1932 
m G0 Benn cnncedsotee prof 346,655 $265,426 $331,129 $777 .593 
Preferred dividends.... -...-.. 8,751 65,002 65.002 
a AS sur$46,655 $314.177 $396,131 $842,595 
Previous surplus... .. 760.591 1,074,768 1,470,899 2,313,493 
Total surplus... _-- $807 ,246 $760,591 $1,074,768 $1,470,899 


x After provision for depreciation of $102,891 in 1935 and $115,221 in 
1934, $118,491 in 1933 and $104.858 in 1932. 


Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
OBR. «catdmireinn $382,873 $405,071] Accts. pay. & accr. 
Notes receivable. 60,711 20,169] Ilabilities ._....- $233,421 $286,542 
Accts. receivable.. 675,308 665,439 | Res’ve for unempl. 
Cash sur. value of benefit ........ 36,891 41,805 
life ins. policies. 31,425 27,739 | Reserve for contin- 
Inventories ...... 1,244,695 1,242,474 gencies, &¢C_... 69,868 67,484 
Unempl. ben. fund 36,891 41,804| Pref. 644% cum. 
Inv. in & adv. to | ORES EE 1,000,000 1,000,000 
for’n affil. cos.. 133,075 125,435| x Common stock... 2,732,800 2,732,800 
Land, bidgs., ma- Approp. for invest. 
chinery, factory, inadd’nsto prop 500,000 500,000 
equip.,tools, &c. 2,802,865 2,852,348| Surplus.......... 807,246 760,591 
Prepaid taxes, in- 
surance, &c.... 12,384 8,742 
TEES ccsttedi $5,380,226 $5,389,222! Total ......... $5,380,226 $5,389,222 





x Represented by 273,280 shares (no par).—V. 143, p. 773. 


Studebaker Corp.—1937 Models— 

The 1937 Studebaker models will be produced in two lines—the President 
group and the Dictator group. Each group will have six wyiig~ 

Base price for the President will be $965 at the factory and 5 for the 
a ey ‘eI toon on both lines are unchanged from the 1936 models. 
—V. 143, D. , 


(James) Talcott, Inc.—Factoring Volume U P 20 %— 

The company reports that its volume of business for the first eight months 
of 1936 amounted to $52,085,354 compared with $43,250,331 for the cor- 
responding period last year, an increase of 20%. Volume for the month 
of Aususe was $7,493,790 compared with $6,322,440 for August of 1935, an 
increase of 18% .—V. 143, p. 1576. 


1088 Park Avenue, Inc.—Amended Plan— 

Property Management, Inc., Baltimore, Md.,ina circular dated Aug. 28, 
addressed to the holders of bonds and certificates of deposit on 1088 Park 
Ave. Apartments states: 

On Jan. 31, 1936, the Pounds committee, representing $997 ,167 of bonds, 
or 53% of the issue, submitted a plan of reorganization for 1088 Park 
Ave. The owners of this ob abd had filed a voluntary petition in bank- 
ruptcy on Sept. 29, 1934, shortly after the passage of Section 77-B, amend- 
ing the National Bankruptcy Act. We analyzed the plan and on Feb. 6, 
1936, we advised holders of certificates of d it to dissent to it because the 
plan provided that bondholders waive $225, i a due interest, 
at least 344% fixed interest for a 20-year peri and be deprived of the 
privilege of selling the oper so long as the 2% & interest was paid, even 
though par could be realized for the bonds. All of these sacrifices went to 
the benefit of the owner, who also received 52.6% of the common stock and 
therefore controlled the property. 

Dissents were filed by the owners of $191,567 par value. At the heari 
on March 13, 1936, the ow which the Pounds committee had approv 
failed of confirmation. udge Knox in the U. 8. District Court n 
several adjournments in order for a satisfactory plan to be submitted. The 
Pounds committee about May 22, 1936, submitted a plan provieias Ss an 
income bond and 100% of the capital stock to the bondholders. e plan 
however, provided that the property be sold if a bid of $1,250,000 was 
received. Through counsel we insisted upon a fixed interest provision and 
elimination of the upset price, which might have forced all bondholders out 


of the property at a price yielding approximately 65. On Jan. 5, 1936 
zw 5 ~ ordered the payment of the July 10, 1934 coupon at its full 
ace ue. 


We are now pleased to advise that finally a plan has been submitted by 
the Pounds committee that provides: 

(a) 100% of the stock to the bondholders. 

(b) Fixed interest of 234 % until a reserve fund of $28,000 is accumulated: 


3% until the issue is reduced to.........-..-.--- st, sienna $1,600,000 
334% until the issue is reduced to. .-.....---------------- 1 ,400 ,000 
4% until the issue is reduced to......--. ------. ----- 1,250,000 
4\%% until the issue is reduced to...... .....-..-.------- 1,100,000 


when the rate becomes 5% until maturity. 

(c) Property is to be offered at foreclosure, but is only to be sold in the 
event a price is bid which will yield bondholders par and interest on the 
first mortgage bonds. 

This plan we consider fair to the first mor e bondholders, and we 
urge both those who dissented last January to the original plan, as well as 
the holders of actual bonds, whether or not they have given us power 
attorney, to sign the assent and return promptly, so that the n 
two-thirds can be obtained and the reorganization consummated.—vV. 142, 


p. 1481. 
Torrington Co. (& Subs.)—LHarnings— 





Years End, June 30— 1936 1935 1934 1933 
Net profit for year _ ~~~ - y$2,333,877 y$2,027,830 x$2,040,668 x$1,260,994 
Common dividends. . - --. 2,52),000 2,240,000 1,540,000 1,400,000 

Petes... ocunanaets $186,123 $212,170prof$500,668 $139,006 
Shares of com. stock out- 

standing (no par) ..-.- 542.350 534,216 534,216 534,216 
Earned per share ___- ~~~ $4.30 $3.79 $3 8: $2.36 


of 7 8 ; 

x After special reserve for depreciation of $190,820 in 1934 and $100,000 
in 1933; also after reserve for taxes (amounts not stated). y After reserve 
for taxes of $423 ,023 in 1936 and $278,326 in 1935. 

William R. Reid, President, says during the year the company acquired 
all of the capital stock of the Bantam Ball Bearing Co., South Bend, Ind., 
by payment in part of 8,000 shares of Torrington Co. of Maine capital stock. 
The profit on the Torrington Co. of Maine stock was used to charge off 
goodwill acquired in this purchase. 

The assets and liabilities of the English and German companies, which 
in past years have been shown separately on the statement, are this year 
distributed to the various items in the consolidated figures. They amounted 
to $1,715,985, against $1,486,231 in 1935. 


Consolidated Balance Sheet June 30 








Assels— 1936 1935 1934 1933 
b Real estate bldgs., ma- 
chinery & equipment. $2,722,612 $1,638,046 $1,395,249 $1,541,441 
Torrington Co. of Maine 
capital stock._.__--- 399 ,469 593 ,127 593 ,127 593 ,127 
Net assets of English & 
German subsidiaries... $$ ------ 1,486,232 1,337,856 1,104,598 
inves. in ound. ates, Se. 87 ,684 72,448 34, ,632 
nventory of materials, 
subpliies. iit coat 2,889,612 2,150,215 1,739,188 1,098,277 
Bills & accts.rec.,lessres. 1,371,049 866,448 812,119 671,974 
U.S. & Can. Govt.secs. 3,728,788 4,353,056 4,606,932 4,180,528 
CO ee 910,047 483,408 1,112,208 1,212,894 
Deferred charges ___.-_-- 49 ,678 39,994 36,144 35,705 
Hine) NE i waka $12,158,941 $11,682,973 $11,667,360 $10,473,176 
iabilities— 
a Common stock. .-._..- $7,000,000 $7,000,000 $7,000,000 $7,000,000 
Accounts payable_ ___-_- 559,310 273 ,894 238,132 180,697 
Res. for foreign exchange 262,495 161,882 369,151 130,450 
Reserve for taxes__....- 634,977 407 ,585 426,979 177,831 
Surwies «ccc eckcznne 3,702,159 3,839,612 3,633,099 2,984,197 
Total liabilities ___._- $12,158,941 $11,682,973 $11,667,360 $10,473,176 


a Represented by 560,000 no par shares. b After reserves for deprecia- 
tion, ete ee cocaaiad reserve of $4,211,150 in 1936, $3,517,659 in 1935, 
$3 ,467,277 in 1934 and $3,063,269 in 1933.—V. 142, p. 1137. 
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Texas Hydro-Electric Corp.—Registers with SEC— 
See list given on first page of this department .—V. 131, p. 939. 


Texon Oil & Land Co.—Earnings— 
[Including Texor Oil & Land Co. of Texas] 


Earnings for 3 Months Ended March 31, 1936 
Net income after depreciation, depletion, taxes and other chges. - $9,564 
Earns. per share on 936,124 shares.......................... $0.01 
—V. 143, p. 1576. 


Time, Inc.—Fxztra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the lar quarterly dividend of like amount on the common stock, 
no par value, both payable Oct. 1 to holders of record Sept. 21. A similar 
extra was paid on July 1, last; extras of 50 cents were distributed in each 
of the six ——— quarters, and extra dividends of 25 cents per share 
were paid on Jan. 30, April 30, July 2 and Oct. 1, 1934. The regular 
quarterly dividends was raised from 75 cents to $1 per share with the July 1, 

936, payment.—V. 142, p. 4196. 


Towle Mfg. Co.—Balance Sheet Dec. 31— 








Assets— 1935 1934 Liabilities 1935 1934 
0 $32,631 $71,729| Accounts payable. $20,718 $26,698 
Notes receivable. - 40,360 31,173} Accrued payroll. . 4,062 4,605 
Accts. receiv. (net) 352,090 375,228) Federal and State 
Accrued int. rec. . 5,707 4,848; taxes payable. 60,000 56,000 
Unexpired insur’ce 7,913 1,391 | Dividend payable. 60,000 60,000 
Inventories . . . .. . 336,978 496,589 | Reserves__....... 555,000 530,000 
Investments ._._. 970,025 760,343 | x Capital stock... 1,000,000 ‘1,000,000 
Real estate, mach. Pb tits oie 201,953 231,341 

dies & furniture 

and fixtures de- 

preciated ...... 156,027 167,342 

Beoncesacce $1,901,733 $1,908,644 Buesé weasusa $1,901,733 $1,908,644 





x Represented by 40,000 no par shares.—V. 141, p. 610. 


(The) Trane Co.—Registers with SEC— 
See list given on first page of this department .—V. 143, p. 1576. 


Trinity Portland Cement Co.—Zarnings— 
Income Account for Year Ended Dec. 31, 1935 














See Gs nth whan bb dkubbbsdddades dbvdvctkbbiwebitictecdad $1,241,581 
CS Gs Ce Ns Bo db Se Uebdcdvunetéds Ucckbdnbtndcoteds 634,896 
i? ie Ot GOO... is». cis de bbbeebabebdéuduébudbladé $606 ,684 
Selling, general and administrative expemses___._........._-- 259,041 
Mill overhead applicable to non-operating periods-...........-. 298,845 
ree BOGGS DIR GRGNRNENR. « cndo céebbusindsactsdicdevsudd $48,798 
Set I eh thin tik dee sh detetivanateiikiatttihbkbbavsbeiidéda 33, 
Net profit before interest and other deductions... ........... $82,435 
ee es Se GE inandndcnegsndéccdndstavccecncstiéé 73,557 
PE an nncccdutinos natin anaddiinbhs tnacdiitittedibitn $8,878 


Notes—The above profit -and-loss account includes charges for deprecia- 
tion and depletion of $255,691. Depletion on quarry and clay deposits 
($2,074) has been provided at an artibrary rate of one cent per ton of 
stone and clay quarried. No estimate has been made of recoverable de- 
posits as a basis for depletion. A portion of the Dallas plant, which is in 
use, representing a total cost of $1,100, , is fully covered by reserves for 
— tion and, as a result, the current annual charge for depreciation is 
reduced. 


Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Cash in banks & on hand_..-.-. $227,097 | Accounts payable (trade).... $68,575 
@ Receivables.............. DA fs on ncondepoeduisearte 41,835 
in ne ot dws 606,162) Prov. for returnable sacks... 17,706 
b Notes, claims, invest’ts, &c. 132,308| Funded debt............... 450,000 
c Plants, properties & quarry 7% cum. pref. stk. (par $100). 1,750,000 
a, SNP Suet PERT Epa 4,049,407 | Common stock ($100 par).... 1,750,000 
Prepaid insur. & other expenses 14,463 | Earned surplus... .......... 1,340,690 
Par value of 2,500 shs. of com. 
stk. held by trustees under 
voting-trust agreem't, to be 
delivered to co. upon expira- 
of agreement in 1937_.__._-. Dr250,000 
Cost of 34 shares of pref. stoc 
Be SIRE cadcotscadacace Dr2 ,448 
, RE Ere See? ~~“ “Sendeeconecnsantotseus $5,166,360 





a After reserves for bad debts and discounts of $16,557. b After re- 
serves of $369,723. oc After reserves for depreciation and depletion of 
$3 ,227,550.—V. 124, p. 1682. ; 


Twin State Gas & Electric Co.—Seeks Exemption—To 
Issue $2,205,000 Promissory Notes to Refund Bonds— 


> “The company, a subsidiary o ew England Public Service ‘O., a re- 
gistered holding company, has filed an application (32-39) for exemption 
under Section 6 (b) of the Public mtility Holding Company Act, of 1935 
from the requirement of filing a declaration with respect to the issue, 
without public offering, of $2,250,000 of pormissory notes. 

The notes are to mature not later than nine months from the date or 
dates thereof, and $2,005,000, described as credit agreement notes, are to 
bear interest at the rate of not more than 34% per annum, and $200,000, 
described as affiliate notes, at not more than 5% per annum. 

The proceeds of the credit agreement notes would be used to redeem 
on Oct. 1,,.1936, $2,005,000 of its first and refunding mortgage 5% gold 
bonds, due 1953, issued and secured under the applicant's mortgage to 
Guaranty Trust Co. of New York, trustee, dated Oct. 1, 1913. 

The proceeds of the affiliate notes, the applicant states, would be used 
in connection with the making of additions and extensions to the properties 
of the applicant. 

The applicant states it proposes to cause all, or substantially all, of its 
properties to be sold to other electric and gas utilities, and believes that the 
proceeds of such sale will provide sufficient funds for the liquidation of the 
notes. If, however, the sale does not take place prior to the maturity of the 
credit agreement notes, the applicant proposes to issue and sell bonds secured 
by its first lien and refunding mortgage, dated March 2, 1925, either at 
public or private sale, and to use such proceeds to retire the notes. 

+’ mmeee for hearing in this matter will be given Sept. 26.—V. 1438, 
Pp. : 

Upson-Walton Co.—Stock Offered—An issue of 50,000 
shares of common stock ($1 par) was offered Sept. 8 at 
$7.75 per share by The First Cleveland Corp. and Soucy- 
Swartswelter & Co. Of the shares offered 25,744 shares 
represent an additional issue and the balance represents 
shares previously outstanding. 


History and Business—The business of the company, one of Cleveland’s 
pioneer enterprises in the field of shipping, was founded as a partnership in 
1870 by Joseph E. Upson and John W. Walton. The company was incorp. 
in Ohio on Jan. 30, 1983. Company is engaged inthe manufacture, proc- 
essing and sale at wholesale and retail, through sales offices and by mail 
orders solicited by traveling sales representatives, various lines of com- 
modities to general industries, mines and maritime trades. Certain of such 
commodities, such as tackle blocks, turnbuckles, sundry rope fittings, 
brattice cloth, tarpaulins and various canvas products, are manufactured 
by the company while others, such as wire rope, Manila rope and vessel 
supplies, are purchased by the company for the purpose of resale. At the 
present time about 55% of the company’s sales are to general industry, 

5% to the maritime trade and 20% to the mining industry. 
apitalization—Company is now authorized to issue 150,000 shares of 
common stock (par $1) of which 94,256 shares were issued and outstanding 
as of Aug. 15, 1936. Of the balance of the authorized but unissued shares, 
25,744 shares have been underwritten by First Cleveland Corp. and con- 
stitute a part of this errors. so that, upon completion of this financing, the 
company will have outstanding 120,000 shares of common stock (par $1). 
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The present capitalization of the company was effected upon the fili 
of amended articles of incorporation subsequent to June 30, 1936, at which 
time the company was authorized to issue 30,000 shares of common s 
(no par) of which 23,564 shares were issued and outstanding. By virtue 
of the filing of such amended articles, each authorized share of Common 
) was changed into four shares of common stock (par $1) and 
tion was increased by 30,000 shares of common stock Soha > 

Earnings and Dividends—Following losses of $10,138, $96,414 and 112 
for the years 1930, 1931 and 1932, respectively, the earn of the com- 
pany for the year 1933 and subsequent thereto, all cl. 
provision for Federal income and undistributed profits taxes), have 


—" Earni Sha Earnings per Share 
a Earnings per re a ngs 
Net on the Basis o on the Basis of 
Earnings 94,256 Shares 120,000 Shares 
Year— as Above Outstanding to Be Outstanding 
REE $31,714 $0.33 $0.26 
sis sie wiaie dail 63,429 0.67 0.53 
SU « cetetiinae 77 673 0.82 0.64 n 
1936 (6 months). b57,068 0.60 0.47 


a 94,256 shares of the par value of $ = share were outstanding on 
Aug. 15, 1936. Issuance of the 25,744 shares offered hereunder would 
increase the outstanding stock to 120,000 shares. 

b The earnings of the company for the six months’ period ended June 30, 
were’ Ohi Don provision for Federal income and undistributed profits taxes 
were 


No dividends were paid on the company» common stock from 1930 to 
1935, in which latter year a dividend of . per share was paid on the 
common stock without value then outstan . Prior to June 30, 
1936, dividends aggregating 75c. per share were paid in that year on the 
company’s common stock without par value. 


The management e ts to be able to recommend payment for the last 
half of 1936 of dividends amounting to approximately 40c. per share on the. 
common stock $1). 


(par 
Disposition of Proceeds—It is estimated that the company will receive 
from its sale of 25,744 of the shares offered hereunder the sum of — 
mately $128,241, after deducting expenses in connection with this issue. 
It is anticipated that such net proceeds will be used to increase the com- 
ny’s working capital and for other corportae purposes, including possible 


uture plant expansion. 
Balance Sheet June 30, 1936 











Assets— Liabiltties— 
ESE NE eR eT A a hat $39,443 | Bankers accept. payable- --. $40,685 
Accounts receiv. (net) _..-.-- 177,945 | Accounts payable—trade- .- . 88,057 
0 eee 513,980 | Unpaid payroll.....--.--.--- 3,973 
Other current asset.......-. 1,395 | Accrued and unpaid Federal, 
ERLE LEI Set. Wk Se. cindbnceooekhoue 42,188 
Fixed assets (less reserves) - - 242,258 | Accrued bonus. -_._.......-- 7,500 
Deferred assets............ 7,563 | Other current liabilities - --.-.- 655 
Capital stock (23,564 shs.)— 
Stated capital........... , 
Capital surplus--........-.-.- 417,771 
Profit and loss. .........-.. 107,371 
, es Ke PIE ees © oo ee $1,008,200 
—vV. 105, Pp. 1904; Vv. 143, Dp. 1097. 
United National Corp. (& Subs.)—Larnings— 
Earnings for Year Ended June 30, 1936 
Net earni after deducting provision for State and Federal 
taxes and after elimination of earnings applicable to minority 
RNES . . . .ccncueventhk bud decade eka tcwbukdsabens x$370,535 


x Equal to $1.61 per share on 230,000 shares of participating preference 
stock outstanding. 
Balance Sheet, June 30, 1936 


Assets— 








I i el $76,930 
x Investments in stocks of controlled companies........--.-.- , 
Is i cli 124,773 
Contract of Northern Life Insurance Co...........---.----- 27,071 
Mortgage receivable from Peter Puget Co., Inc., a controlled 
COGS «oc cincacuagasccccccesqenecqcceucans wodeceec= 250,000 
Notes, accounts, accrued interest and dividends receivable- - - - 31,017 
Claim for refund of Federal income taxes__...........-.-.--- 35,256 
BE GERROe .: in. it dis nb ebndbandkdatbebdodbbuddobean 11,366 
rr. oe Cee... . caudanbsses taddusadeounsn 1 
tn te sled ba deeeieneeaeeeneénueh $1,421,620 
Liabilities— 
Tases pavabie amd geereed « « . 6 oo cence cccccdsésccosssiicodss $1,099 
Participating preference stock ($1 par) ......-..--.---------- $230,000 
CRs GREE, CE MED 6 wb cin cdcdasdivadecduadvesdudeese 21, 
Mase GENE 6 o cnc ce ec caunsbucssdshatin dbbasrcdctdécesd 95,132 
Cs SEED « ec cobeckincoddndcrssdbéubdwsaskbdsénsdebiuve 1,073,888 
Tet... . ice saddtnda sacctbnbdiandin tbcddbbednadicn $1,421,620 


x Represented as follows: United Pacific Insurance Co., $431,609; 
Drumheller, Ehrlichman & White, $250,000; Murphey, Favre & Co., 
$125,000: Ferris & Hardgrove, $48,587; United General Agency, $10,000; 
United Medical & Dental Building, Inc., $7; United Pacific Realty & In- 
vestment Corp., $1. 

Notes—Surplus includes $74,829 (earned surplus $42,661, capital surplus 
er values of securities 
sold to subsidiary companies in the previous year and still neld by them at 
June 30, 1936. he sales to subsidiary companies were at less than quoted 
market prices for listed securities and estimated realizable values for unlisted 
securities. 

The earned surplus also includes $56,250 interest from Peter Puget Co., 
Inc., which had an operating loss (including provision for depreciation) 
before deduction of the interest,—V. 141, p. 451 


. 
=. 


Se ee = sane 

United Gas Improvement Co.— Weekly Output— 

Week Ended— Sept. 5,'°36 Aug. 29 °36 Sept.7,°35 
Electric output of system (kwh.)-..-.-.- 84,755,238 86,137,090 72,259,115 
—V. 143, p. 1577. 

United Paperboard Co., Inc. (& Subs.)—Larnings— 

Earnings for the 5 Months Ended May 30, 1936 




















DGet GEIS... .. cc ccdacuccocdocssest soo ctedésesdudsnebotewtaba $1,073,704 
Cinee GF Ones... . npndadocadsdaedocensocesctueneehsbtedacubbonee 951,8 
Goold MCE O08 GONE. cca wesccceccowcscccesvocececoteotos $121,883 
Relline GEDONMER sn 6 oc cd ccndcncccccséccetcsetdntcecsaseceeua 37,116 
Administrative and general expense.......-..- Ronin ctineediis 28,328 
Net income for the period (after deducting depreciation) - . ~ $56,438 
Condensed Consolidated Balance Sheet May 30, 1936 
Assets— Liabtlities— 
Cash on hand and in banks...$1,062,890} Accounts payable and accrued 
Accounts receivable. ......-- BOS. SEG) . Gin 6 pe odanwncctinbes $109,050 
Mortgage receivable. -......-.. 50,000} Preferred stock............. 1,317,200 
Merchandise inventory....--. 342,523 | Common stock. ...........-.- 12,000,000 
Invested assets (at cost) ...--- 1,040,353| y Adjustment...........--. Dr9,408 ,541 
Fixed assets (at cost)....-.-... x1,316,035| Net profit earned (after depre- 
Deferred assets and charges... 29,977; ciation) for the 5 months 
ended May 30, 1936.....-.-. 56,438 
Nt . dsicvatiidnond cbuned OA.GP4.BGFe.) Meedactusésinttndsecal $4,074,147 





x After reserve for depreciation of $1,496,066. y Due to revaluation 
of pings eccuee: pas to operating deficits incurred prior to Dec. 28, 1935. 
een » D- e 


United Post Offices Corp.—Commitiee Warns Bond- 
holders not to Sacrifice Holdings—The reorganization com- 
mittee in a letter to holders of the 54% Ist mtge. bonds 
recently issued a letter warning them against selling their 
bonds to salesmen on the plea that the bonds are valueless. 
The committee states in part: 
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It is, of course, not the function of this committee to advise you as to 
your investments, but you are urged to make careful inquiry regarding 
any securities which may be offered in exchange for your United Post 
Offices Corp. bonds before agreeing to sell your present holdings. In- 
formation concerning the financial condition of United Post Offices Corp. 
is always available —. .~ committee, and bondholders can easily inform 

hemselves with regard thereto. 
: There are twenty parcels of real estate in 10 different cities constituting 
the security for your bonds. The actual market value of this real estate 
is, of course, difficult to determine today, but according to the best avail- 
able estimates, it is expected that it will produce sufficient income to enable 
the corporation to pay a minimum return of 2% per annum upon the face 
value of your bonds. 

The cosh balance to the credit of the corporation on April 15, 1936, was 
$401,276. and it is expected that some of this cash can be distributed to 
bondholders at the time the new bonds are issued. The new bonds will 
be dated as of April 15, 1936, and ——- accruing since that date will 
be distributed to the bondholders in 1937 and annually thereafter, in 
aceordance with the terms outlined in the plan of reorganization. 

The committee has encountered many difficulties in its efforts to com- 
lete the plan of reorganization, due largely to the pag ype inherent 
n conducting operations in several States. These are being overcome as 

rapidly as possible, and you will be promptly advised as soon as the new 
securities can be issued. 

The members of the committee are Charles 8. Garland, B. R. Gordon 
and Edward C. Sayers,—V. 142, p. 1490. 


United States Rubber Co.—Removed from Unlisted 


Trading— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 64% % serial gold notes, due March 1, 1939 and the 6%% 
serial gold notes, due March 1, 1940.—V. 143, Dp. 937. 


United States Steel Corp.—August Shipments— 
See under ‘‘Indications of Business Activity’’ on a preceding page. 


Stockholders— 

There were 175,344 holders of the company’s common stock on Sept. 1, 
a decrease of 3,382 from the 178.726 reported on June 1, last. On Sept. 1, 
1935, there were 188,277 holders. 

The $1 dividend paid on the company’s preferred stock last month 
went to 61,426 individuals, compared with 61,879 in May and 63,469 in 
August, 1935.—V. 143, p. 1097. 


United Stockyards Corp., Chicago—Files with SEC— 
Plans New Issues—Proposes $5,000,000 of 444% Bonds, 
300,000 Shares of Preferred and 770,000 of Common— 


The company has filed a registration with the SEC under the Securities 
Act covering 35, 
with non-detachable common stock purchase warrants attached to 
offered at 98. Company also registered 300,000 shares convertible pre- 
ferred stock to be ofter at $12 per share and 770,000 shares of common 
stock of which 300,000 shares are to be reserved for conversion of the pre- 
ferred, 150,000 for exercise of warrants and 320,000 to be offered at $8 
per share. Dividend rate on the preferred will be 70 cents per annum. 

Jackson & Curtiss and John DeWitt of Chicago are to be the under- 
writers. 

The registration statement reveals that the company, organized May 15, 
1936, will acquire $8,873,385 of securities in eight stock yards companies 
from Swift or its friends and associates as follows: 


To Be 
Acquired 

(1) St. Paul Union Stock Yards Corp. common 200 shares 
ne... 2 eee Son. oa a 6 6 eee Gee 

(2) Fort Worth Stock Yards Co. common 110,000 shares 
CIEE vu cae. 6 ~ 2 éneanaduam «te tenes Qoeee ae. 

(3) Sioux City Stock Yards Co. common 120,000 shares 
SERIE odcoctdesdend « © 4.6 “éucwvasebobessiee 62,118 shs. 
Preferred 60,000 shares outstanding........ —- --- . 36,457 shs. 

(4) Union Stk. Yds. of Toronto, Ltd., common 15,000 shares 
er aa ey 10,203 shs. 

(5) Portland Union Stk. Yds. Co. capital stock 4,498 shares 
COREE, 6nd. a ocunveaudcikseee 56s 666s cnleie & 3,075 shs. 

(6) Milwaukee Stock Yards Co. 4,000 shares capital stock 
SRE a. ciicee ‘she touwecuns © anebuet. Sbeve - 4,000 shs. 

(7) South San Francisco Union Stk. Yds. Co. 4,000 shares 
capital stock outstanding --.-. - - - --------- - .-- 4,000 shs. 
(8) Brighton Stk. Yds. Co. capital stock 97 shares outstanding 62 shs. 


An agreement dated Aug. 11, 1936, between John DeWitt, one of the 

romoters of the new company and Swift & Co. provides for the sale by the 
foster of portions of the above securities at a total price of $7,324,470. 
The agreement also provided that DeWitt offer to buy additional shares 
of the stockyards companies from persons designated by Swift & Co. at 
the same prices per share. ; ; : 

The company will issue to the promoters in consideration of their services 
36,000 shares of preferred and 57,600 shares of common stock. W. K. 
Wright, President of the new company, will receive 6,400 shares common 
and 4,000 shares preferred. The remaining 260,000 shares preferred will 
be sold by the company to the underwriters at $10.50 per share and the 
256,000 shares of common at $7 per share. 

The corporation plans to provide general supervisory Management over 
the activities of the companies in which it plans to acquire stock. 

Proceeds from sale of the securities will be used as follows: $8,873 ,385 for 
acquisition of securities, $1,500,000 for retirement of bonds, and $166,994 
for working capital.—V. 142, p. 4358. 


Universal Corp.— Stock Offered—Offering of voting trust 
certificates for 280,869 shares of $1 par value common stock 
of this corporation, which in April last acquired controlling 
interest of Universal Pictures Co., Inc., and the Big “*U” 
Film Exchange, Inc., was made Sept. 11. The certificates, 

riced at $10 each, are being offered by Hammons & Co., 
ne., New York, and Dulin & Co., Los Angeles. The cer- 
tificates are offered as a speculation. This financing con- 
stitutes part of a program of general revision in the capital 
structure of the corporation. 


Registrar, City Bank Farmers Trust Co., New York. Agent for voting 
trustees, Chase National Bank of the City of New York, N. Y. 


Management—On April 2, 1936 corporation completed its purchase of 
the controlling interest of Universal Pictures Co., Inc., and immediately 
caused the reorganization of the production division. 

The management is now headed by J. Cheever Cowdin, Chairman of the 
board, R. H. Cochrane, President and Charles R. Rogers, Executive Vice- 

esident. 

A substantial portion of the common stock (v. t. c.) is owned by the 
management. 

Voting Trust—The common shares are deposited in a voting trust, the 
voting trustees being. George N. Armsby, Paul G. Brown (also a director), 
J. Cheever Cowdin (also a director), Garrettson Dulin (also a director), 
Dr. A. H. Giannini, J. Arthur Rank (also a director) and Charles R. Rogers 
(also a director). 


Business—Corporation, through its subsidiaries, is engaged in the pro- 
duction and distribution of motion pictures. The pictures produced con- 
sist of features, two-reel productions, single-reel productions, cartoons 
and news reels. Features constitute the most important class of products 
and are responsibile for between 70% and 80% of the organization’s total 
income from operations. 


aeoeere and Consolidations—In the interest of economy of operation and 
simplification of the corporate structure of the organization, Universal] 
Corp. has recommended that steps be taken to terminate the corporate 
existence of Universal Productions, Inc. and Universa] Pictures Corp., 
two of its sub-subsidiary companies and such steps are now under con- 
sideration. In addition, the respective boards of directors of Universal 
Corp. and Universal Pictures Co., Inc., are conaidereng a merger and con- 
solidation with a view to concentrating practically all operations except 
distribution in one company. Such merger and consolidation contemplates, 


Financial 


000,000 4%% sinking fund collateral bonds, we 
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if accomplished, the retirement through exchange, for preferred and (or) 
common s of Universal ea of the outstanding 8% first preferred 
stock of Universal Pictures Co., Inc., and the issuance of preferred and (or) 
common stock of Universal Corp. with respect to the accumulated dividends 
thereon. 

Distribution of Pictures—Distribution of pictures in the United States is 
handled principally through a subsidiary which maintains offices in 31 
cities, through which a maspe number of the approximately 15,000 motion 
picture theatres in the United States are supplied. he ‘Universal 
organization was one of the first American motion picture companies to 
enter hag foreign field, and today its products enjoy a world-wide dis- 
tribution. 


Change of Distribution in England—Until recently the distribution of 
pictures in England was handled by a ——-, ~ ae wg * This business 
has been sold to General Film Distributors, Ltd. A 20-year contract, 
terminable at the end of each five-year period by either party, has been 
entered into with that company for the distribution of pictures in the 
British Isles, the Island of Malta and Gibraltar. 


Property—‘Universal City,’’ a 230-acre tract in Hollywood, is believed 
to be the +. ¥ motion picture studio in the world. This studio contains 
practically all a stage properties for the production of motion 
pictures. ‘Universal City’’ possesses a variety of natural pee 

There has been built at ‘‘Universal City’’ a number of sets, of considerable 
value, which the management regards as permanent and which from time 
to time are rented to other companies. These sets although written off 
with the original ag for which they were made, are available for use 
in other pictures by Universal and for renting to other producers. From 
time to time there is a demand for these sets as they include scenes fre 

uently called for and expensive to build. They include a replica of the 
side of an ocean liner together with pier facilities, the theatre used in ‘‘The 
Phantom of the Opera,’’ and scenes typifying almost every type of dwelling 
in this country and abroad. 

In the approximately 25 years of operation of Universal Pictures Co., 
Inc., and its predecessors, the organization has accumulated a large Collec- 
tion of ‘‘props,’’ sets, stories, Dlays and scenarios. The ownership of 
these properties should afford the new management the opportunity of 
limiting the cost of some of the future pictures. 

Theatres—The organization until recently operated several unprofitable 
theatres. However, during the year 1935 practically all unprofitable 
theatres were eliminated, resulting in a sav of over $250,000 annually. 
No theatres are now bei operated by Universal in the United States 
and only four are opera abroad. 

Production Schedule—The production schedule for the theatrical year, 
Sept. 1, 1936—Aug. 31, 1937, calls for the release of 42 features. Due 
largely to lack of adequate working capital, the production division is 
behind on its 1935-1936 schedule, which also called for the release of 42 
features. ‘To date 28 of these features have been released; 4 are practically 
ready for release, and 10 are still to be — During the last four 
theatre years, Sept. 1, 1931 to Aug. 31, 1935, the organization has released 
an average of features ayear. 

Operations of Universal Pictures Co., Inc.—Universal Pictures Co., Inc., 
is the principal subsidiary of Universal Corp. As of July 1, 1936 Universal 
Corp. owned 223,527.46 shares of the common stock of Universal Pictures 
Co., Inc. (out of 250,000 shares outstanding) and all of the outstanding 

20,000 shares) 7% second preferred stock. There are 17,864 shares, 
100 par, of +t ~ preferred stock of Universal Pictures Co., Inc., out- 
standing in the hands of the public. No dividends have been paid thereon 
since Oct. 1, 1932 and as of July 1, 1936 there was an accumulation of 
approximately $30 a share on such stock. 
niversal Pictures ©o., Inc., and its predecessors during the past 15 
ears showed consolidated total income from operation of approximately 
340,300,000, or an average of about $22,688,000 per year. Its average 
annual consolidated profit amounted to approximately $495,000. Profits 
were shown during 11 of such years, and losses were shown for the years 
1930, 1932, 1933 and 1935. 

Earnings of Big U Film Exchange, Inc.—20% of the outstanding stock of 
Big U Film Exchange, Inc., has been owned, since its organization, by 
Universal Pictures Corp., a subsidiary of Universal Pictures Co., Inc., 
and the balance of 80% of said stock has been acquired by Universal 

Jorp. from Mr. Laemmile and others. According to company figures, 
during the past 15 fiscal years, from 1921 to 1935, inclusive, Big U Film 
Exchange, Inc., has never shown a net loss, and its net profits, before 
Federal income taxes, have ranged during said period from a low of approxi- 
mately $9,000, in 1921, to a high of approximately $225,000 in 1924. 
In no year since 1924, according to company figures, have such net profits 
been less than $80,000, and the mean average for said 15 years has been 
approximately $128,000. 


Capitalization— Authorized 
10-year 5% conv. debs., due April 1, 1946 $4,000,000 
rreserred Su0ckK (BO Par) ...............-.-. LOU ,000 sas. 
CORO GOOG 0s NOE) cncccccdvccucewct 2,000,000 shs. 


x Upon completion of the sale of the shares. y No preferred stock is 
being presently issued. It is contemplated, however, that if and when 
market conditions, in the opinion of the corporation, are favorable, 80.000 
shares of preferred stock. convertible $6 series, will be offered for cash, 
in exchange for the corporation's 10-year 5% convertible debentures now 
outstanding in the principal amount of $4,000,000. 

Note—in addition to the above there are outstanding warrants which 
give the nolders thereof the right to purchase an aggregate of 292,566 shares 
of common stock (voting trust certificaves) at $10 a share at any time on 
or before April 1, 1956. Standard Capital Co. and Charles R. Rogers 
hold said warrants which were issued to them in part consideration for the 
assignment to Universal Corp. of the option from Carl Laemmle and asso- 
ciates to purchase the stock hereinafter referred to. 

Financing Already Accomplished—-To date approximately $6,067,000 
of financing has been done privately by Universal Corp. through the issu- 
ance of $4,000,000 of 10-year 5% convertible debentures at par and 258,43] 
Shares of common stock (voting trust certificates) at $8 a share. including 
70,556 shares issued in exchange to Mr. and Mrs. Cochrane. 

Of the funds raised through the financing approximately $5,459,000 
have been use. for the acquisition from Car! Laemmle and associates 
of all of the 7% second preferred stock and approximately 89% of the 
common stock of Universal Pictures Co., Inc., and approximately all of 
the outstanding stock of Big U Film Exchange, Inc., not already owned 
by Universal Pictures Co., Inc. R. H. Cochrane, President of Daivernal 
Corp. and Julia F. Cochrane, his wife, included among said associates of 
Carl Laemmle, have accepted in lieu of the cash to which they were en- 
titled 70,556 shares of common stock at $8 per share (which is included in 
the $5,459,000) in exchange for tneir holdings of common stock and 7% 
second preferred stock of Universal Pictures (o., Inc., and common stock 
of Big U Film Exchange, Inc. 

Purpose of Present Financing—The purpose of the sale of the common 
stock (voting trust ceriificates’) is to provide the organization with addi- 
tional working capital, which may be advanced, from time to time, to the 
subsivciary and sub-subsidiary companies as required for production of 
pictures, improvements to property and equipment and (or) to satisfy 
their indebtedness.—V. 142, p. 4041. 


Universal Leaf Tobacco Co., Inc. (& Subs.)—Earnings 


xOutstanding 


y None 
600,000 shs. 


Years End. June 30— 1936 1935 1934 1933 
Gross income. -...--..-- $20,972,516 $18,011,822 $13,983,277 $17,361,625 
x Cost of sales.......-- 19,719,396 16,759,758 12,720,827 16,374,930 





Gross profit......_-- $1,253,120 $1 3838 086 


$1,262,451 $986 ,696 
Other income. _._.....- 428,010 427 ,03 363, ‘ 


152 331,084 











Total income.......- $1,681,130 $1,679,096 $1,625,602 $1,317,780 
Depreciation - ...-...-- 71,837 107 ,321 75,149 75,658 
Profit on sale of capital 

SE. a ciceuveadiacen 21,704 ve Se Se, GR ee 
Reserve for inventory 

adjustment at June 30, 

A A EAS ee EE pad ees °9 Scene ee Cr388 ,873 

Net income........- $1,630,996 $1,589,427 $1,503,374 $1,630,994 
Preferred dividends. - ~~. 500 ,O7 ,0 501,132 502,192 
Common divs. (cash)... 580 ,964 432,423 435,473 285,828 

se i $549 ,960 $656 .932 $566 ,769 $842,973 
Com. shs. outst. (no par) 145,241 145,241 145,241 145,241 
Earns. per sh. on com... $7.78 $7.50 $6.90 $7.77 


x Cost of sales includes all expenses and provision for Federal taxes. 

















. * 
Volume 143 Financial 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
x Fixed assets.... 996,929 972,617 | Pref. stock (8%)... 6,250,900 6,250,900 
Goodwill _....... 1 1} y Common stock... 1,479,305 1,479,305 
Invest. affil. cos.. 1,606,919 1,660,084) Pref. divs. payable 125,018 125,018 
Sinking fund for Accounts payable. 1,542,787 682,802 
preferred stock. 76,409 13,900 | Tax reserve... -.. 159,711 174,039 
CUR ctbanancesoe 1,407,624 3,919,771| Conting. liabilities 132,920 358,176 
Accts. & notes rec. 5,989,352 3,709,812/| Reserve for exch’ge 
Inventories ...... 4,809,687 3,432,573) differences..... —...... 8,328 
Deferred assets... 40,060 55,934 | Surplus....... .- 5,236,342 4,686,126 
PR 14,926,983 13,764,694! Total _._....._. 14,926,983 13,764,694 





x After deducting $1,179,480 reserve for depreciation in 1936 and 
$1,194,465 in 1935. Represented by 145,241 shares of no par value. 


Van Norman Machine Tool Co., Springfield, Mass.— 
Financing Acquisition—Initial Dividend— 

The company has filed with the Securities ommiss 
a registration statement covering 72,345 pow dby | ieee nade: the — 
ceeds of 33,315 shares of which are to be used to redeem the company’s 
outstanding 20,000 shares of 7% cumulative erred stock ($25 par) 
and the balance to be used for plant expansion and other corporate purposes. 

The princi underwriters of the issue are Jackson & Curtis. After the 
= of this financing there will be 88,829 shares of one class capital 


The company has acquired the A. F. F. Machind Works of San Francisco 
was of brake drum lathes and grinders for the automotive service 
According to the SEC registration statement, the net profit of the com- 
pany a 7% months ending Aug. 15, 1936, after all choiees and provision 

or eral income taxes, but making no provision for surtax on undivided 
ate oo wh aren $2 36 ‘are = a on stock to be outstanding. This 
> aare ier the Gear tae’ a share for the entire year 1935 and $1.18 

The company has declared an initial quarterly dividend on the new capi- 


talization of 40 cen 
of record Oct. 15. ts regular and 20 cents extra, payable Nov. 1 to holders 


Vick Chemical Co. (& Subs. )—Earnings— 


Consolidated Income Account 


























Year End. 6 Mos. End. ———Calendar Years 
Period— June 30,’ '35 
Sales, fos OT ET, une 30,'36 June 30,'35 1934 1933 
rR aS so aah , 3 
= Cost of goods soid,, seli- $9,304,992 $3,915,976 $8,820,108 $8,252,656 
ing, advertising & ad- 
ministrative expenses. 6,225,672 22,774,366 5,719,845 5,487,335 
Prof. from operations. $3,079,320 $1,141,610 $3,100,263 2,7 
- ’ ’ , ’ ’ ’ , 6 , 
Other income _____.___._ 106,691 47,675 151,663 - (38 's4a 
Total income_______. : : 
Prov. for Fed. & foreian $3,186,011 $1,189,285 $3,251,926 $2,903,665 
ncome taxes_______._ 7 
Prov. for adjustment of 469,403 124,291 446,817 435,225 
yon ee to market 
ET RET ‘ 
Net loss on sale of secur . hae ea — rr 
on pe ge i fia re 9.384 eae es ey Fr 
er losses and charges pilin ioe . ees 2 57,452 
Approp. as ares. for nav. Ree ner lene 
I a an Fe te a a eee Nite 
EE ae TR, 2,7 : 7 7,8: 2.3: 
ean aed aaah cas te $2,709,334 $1,044,751 $2,417,834 $2,339.296 
em _ae ended 
BR me ay Oe ee 
Previous surplus______. 2,384,489 2,179,979 1 442,746 —— 
Total surplus._______ $5,093,823 $3,224,730 $3,860,589 
aan ie tte 1.680.452 840/241 +o B80 600 —— " sags 
Profit and loss sur lus $3 3,¢ 70 “$2.17 
Mores Gif ah on 700 $3,413,370 $2,384,489 $2,179,979 $1,442,746 
280 shs. cap. stock 
| ER Pa § 


. $3.86 $1.49 3.45 3. 
19g R cluding depreciation of $56,745 in 1936; $24,632 te fines 6 mania of 
1t $42,425 in 1934 and $48,612 in 1933. Incl. adjustment of gold. 
* $355 opplying reserve (provided out of 1934 profits) for advertisement 
Note—The stockholders on March 30, 
fiscal year to end June 30 instead of Dec. wae ee ee eee 


Consolidated Balance Sheet June 30 
Assets— 











1936 1935 Liabilities— 9 
= = banks & Accts. payable, ac- or ae 
os te Poe sew $1,302,846 $3,021,177 crued expenses, 
oan Ovt. secur. 4,415,158 1,995,731 BBs Scnccccccce $443,406 $267,351 
th.market.secur. 350,250 373,245) Accr. Fed., State 
Short-term com- & foreign income 
merical notes at Ecsensnncee 504,696 407,977 
c,iiscounted oe See eS Cap. stock ($5 par) 3,501,400 3,501,400 
“se er abroad, Capital surplus... 1,752,647 1,752,647 
Dp ch. with for. Earned surplus... 3,413,370 2,384,489 
inci tec nt tn scien 504,379 717,666 
a Accts. receivable 
(trade)...._... 183,299 188,310 
Other receivables. 42,366 23,337 
Officers’ & employ. / 
accounts_______ 2,199 2,478 
Inventories. ____. 1,111,359 1,181,444 
Invest. &advances 232,430 129,331 
RP Es ARE 4 
b Building, &c.. — ener 
machnry, equip- 
ment, &¢-.- -_. 549,651 440,725 
b Non-oper. rea 
i a i ee 30,1 
— supplies & ™ aes 
eferred charges 2 
tema ae 52,792 168,855 
ee 1 l 
Beetbct dh ake $9,615,521 $8,313,865 te taro & be ee $9,615,521 $8,313,865 





a After reserve for doubtful accounts and discounts of $10.307 in 19 
and $12,475 in 1935. b After reserve for depreciation.—V. 143, p. 30. 


Virginia Electric & Power Co. (& Subs.)—Larnings— 
Period End. July 31— 1936—Month—1935 1936—12 Mos .—1935 














Gross earnings ________- $1,379,248 $1,255,793 $15,823,915 $15,195.4 
Operation... -.-----2 22 ~ 9P562'568 491,603” 6:270,697 » 5/888°380 
Maintenance... _....__. 102,488 85,286 1,059,255 983 ,847 
yt ape a LER Mae al74,842 153,415 al1,691,122 1,911,306 
RE a I hia es 539,349 525,4 »793 ,84 
Inc. fr. oth. sources b__- . 6,666 . i P pI ae ” 738 666 we.S. ~ 
Balance. ~~... - ne $546,016 $525,488 $6,840,507 $6,411,866 
Interest & amortiz___ - 145,291 151,200 1,914,187 1,882,765 
Balance.......-..-- $400,725 $374,288 $4,926,320 $4,529,100 
Appropriations for retirement reserve _......_.-.- 1,833 ,333 1,800,000 
Preferred dividend requirements. _.........-.-- 1,171,559 1,171,632 
Balance for common dividends and surplus__.. $1,921,428 $1,557,468 


a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
yr — + bas year. b Interest on funds for construction purposes.—V. 

45, DP. . 
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1935 1934 1933 

January ......... ~---. $4,744,590 698, $4.303.469 $3,664,964 
February ............. 5,059,467 4,637,407 4,079,749 4.248.372 
March... ............. . 5.105.705 5.082.075 4,618,455 3,412,705 
y BRuocccesyoessieé 4,964, 4.621.245 4,211,153 3,452,181 
Pe an weccenveceeuee 5.155.697 4.641.147 4.356.431 3,643,478 
PE evecccevescscece 5.074.651 4.667.260 4,457,291 3,982,685 
Gl wk ob be vbtesoiko 5.229.695 4.742.052 4.440.282 4.'79,7A0 
5.230.907 4,847,541 4,485,908 4,216,887 


Au CESS SAPO 
ay 143. p. 939. 
Waukesha Motor Co.— Dividend Increased— 
The directors have declared a dividend of 25 cents — share on the com- 
mon stock, par yo. pavetie Oct. 1 to holders of record Sept. 15. Previously 
ar Quarterly dividends of 15 cents per share were distributed. In 
dition an extra dividend of 5 cents was paid on Aug. 3 last, and an extra 
of 10 cents on Jan. 1, 1936.—V. 143, p. 129. 


Wellington Fund, Inc.—Asset Value— 

The company reports as of Aug. 31, 1936 a total of 99,652 shares out- 
anes: a record high for the fund, compared with 52,243 shares on Aug. 
$1,193 , or an increase of 9% for the period. 

otal asset value of the fund on Aug. 31, 1936 amounted to $1,937,138, 
which compares with $800,178 12 months previous, or an increase of 142% 
arter ame amounting to $1.10 per share during the period .— 


Wellington Arms Building Corp.—Distribution, &c.— 

The property securing the bonds was sold, subject to confirmation, at 
foreclosure sale on July 9, 1936, to Forman Realty Trust for a reported 
sale price of $500,000, and the distributive share of bondholders based 
upon such sale price (after deducting expenses) will be approximately 23% 
on account of principal. 

Holders of amended policies of the Mewepenten Casualty Insurance Co. 
2 op ork (Surety) relating to bonds of Wellington Arms Building Corp, 

(1) Prior to the confirmation of such sale, exchange their bonds for a 
like principal amount of Forman Realty Trust 15-year collateral trust 
income r tered tt bonds and one Forman Realty Trust participating 
common share 3 100 bond, or 
oie” Accept their distributive share, after confirmation of the foreclosure 

In addition to the amount distributable on account of principal to holders 
accepting their distributive share of the sale price, holders of the Aug. 30, 
1930, Feb. 28, 1931 and Aug. 30, 1931 coupons will receive the full amount 
(6%%) of such first two coupons and 24% on account of the Ang 30, 
1931 coupon, all out of income already accumulated, and holders of sub- 
sequent matured coupons will receive approximately 114% based on income 
estimated to be received pending confirmation of the foreclosure sale and 
during the period of redemption. 


West Texas Utilities Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.12% per share on account 
of accumulations on the $6 cum. pref. stock, no par value, payable Oct. 1 
to holders of record Sept. 15. Dividends of 75 cents share were paid 
on July 1, last, and each quarter since and incl. Oct. 1, 1933, prior to w ich 
regular quarterly dividends of $1.50 per share were paid.— V . 143, D. 1420. 


Western Auto supe, oe 





Month of— 1 1935 1934 1933 
pO Fea a $1,116,000 $1,116,000 $870,000 666,862 
ELENA 1,085,000 ,000 882,000 651,000 

i. ociklindeiiteauiih .272,000 1,376,000 1,114,000 670,000 
Bi hantdtiimatemnme 1,478,000 1,463 ,000 1,137,000 873 ,000 

ay --—e8- << ee8 ee eee ene = 2,070,000 1,638,000 ae 7 ,000 l, ,000 
ia a wn mbieiacdibaemdl 0, 1.886.000 1.666.000 1.382.000 
GEE niin tiescbods jn 2.743 ,.000 1,946,000 1,590,000 1,316,000 
August agg tant a pene 2,598,000 2,145,000 1,835, 1,240, 
—V. 143, p. 1252. 


Western Electric Co.— Larger Dividend— 

The directors on Sept. 8 declared a dividend of 75 cents per share on the 
capital stock, no par value, payable Sept. 30 to holders of record Sept. 21. 
A dividend of 50 cents was paid on June 30, last, this latter being the first 
payment made since June 30, 1931, when the company distributed a divi- 
dend of 75 cents per share. From March 30, 1929 to and incl. March 31, 
1931, the company paid regular quarterly dividends of $1 per share. n 
vy’ elton of $1 per share was distributed on Dec. 31, 1929.—V. 143, 
DP. 

Western Maryland Ry.—ELarnings— 


—Fourth Week of August— —Jan. 1 to Aug. 31— 
Period— 19 936 1 
Gross earnings (estd.)... $427,966 $376,147 $10,476,817 $9,711,082 
—V. 143, p. 1421. 


Western Newspaper Union (& Subs.)—Larnings— 

















Years Ended June 30— 1936 1935 1934 
PE SEE one hou cuameabnraganeoenes $7,598,797 $7,089,871 $6,363,464 
Cost of gnleB.... <c< coccescccesse 5, ,062 5, 180 4, ,132 
Selling, admin. & gen. expenses- ---- 1,727 ,596 1,752,479 1,573 476 

Net profit from operations.. - --- $260,139 $112,212 $30,856 
Other income—Int., rentals, &c. (net) 17,995 25,070 20 324 

Web MEOES 2.0 cdcncceccceessace $278,133 $137 ,282 $51,180 
Interest on debentures----.------- i: 218,940 219,964 231,507 
Prov. for Fed. income taxes (sub. cos.) 6,884 6,892 6,163 
Minority share in profits of subs... - 10,815 11,082 10,732 

BGG BOGE... 10 cgda sesenscnecdé Sb6 $41 ,495 loss$100 ,655 loss$197 ,223 
Balance, deficit, June 30 -..- -.~- - 543 ,838 497 ,758 430,458 
Funds provided for expenses and ac- 

crued legal fees ..-....---- = «-- . ase is. ae 
Exps. in conn. with reorg. proceedings 92,036 wibste: desk... hae 
Add. assess. of prior years Federal 

income tax (sub. CoS.)..-.-.----- 232 DR eetaen  * . eadiek 
- Total jan Sn rm . 6%; aceeiints $594,611 $613 ,413 $627 ,681 

cess of par value over cos conv. 

a ebs. purchased and retired - 245 tn ull ea 57 ,895 129,923 
Refund of Federal inc. tax pr. yrs-.-- siti iat ins pl 
Sundry items.....----cc-cense-e-- 39 we oe 13438 8 =—s www wee 

Balance, deficit, Juve 30---.------ $594,611 $543 838 $497 ,758 


lant and equipment and amortiza- 


Note—Provision for depreciation of 
to costs and expenses amounted to 


tion of leasehold improvements charg 








139,972. 
. Consolidated Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
SN Sh cies ceindndh $509,745 $518,183] Accounts payable. $301,143 $248,051 
Certificate of dep. --.---- 35,000 | Accrued liabilities. 199,953 174,444 
Receiv'ls (less res.) 1,047,950 966,299 | Prov.for Fed. taxes 
Inventories - - - - - - 836,243 800,358 (subsidiaries) - - - 6,884 6,891 
Life insur. policies 183,333 168,828|6% conv. debens. 3,650,000 3,650,000 
Other assets - - - --- 519,925 539,198 | Minor. int. in cap. 
Deferred charges & stock and surp. 
prepaid ace’ts.. 174,246 176,253 of subsidiary - ~~ 86,005 96,285 
x Plant and equip. 7% cum. pref. stk. 1,500,000 ,500 ,000 
(book values)... 1,220,562 1,270,345] y Common stock.. 2,251,710 2,251,710 
Organiza. expenses 67,693 67,693| Surplus at date of 
Goodwill, ready- organization _.. 1,076,273 1,076,273 
print lists, &c.. 3,948,807 3,948,807|Surplus from ap- 
praisal of plant, 
ee GER cone 31,147 31,147 
Earned deficit.... 594,612 543,838 
Tote ..-ccueose $8,508,504 $8,490,964 WHE aaddedbes $8,508,504 $8,490,964 





x Less reserve for depreciation of $1,240,125 in 1936 and $1,251,237 in 
1935. y 150,000 shares, no par value. 
Note—Surplus to the extent of $194,991 is not available for dividends 
gr! eames stock in treasury (per contra) is resold or retired.—V. 142, 
p. ‘ 








ee — Se ~~ — ~ ee = 
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Western Public Service Co. (& Subs.)—Zarnings— 











Period End. July 31—  1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. ......-- $209,325 $178,974 $2,148,730 $1,999,187 
101,647 513 # 1,103, 1,052,172 
9,154 $11,101 112,777 111,020 
al6,471 14,997 al87,273 188 ,002 
PD nme diaiteene $82,051 $60 362 744,7 $647 ,992 
Interest & amortization. 28 ,842 28,710 +545 '070 854167 
DCD: condétinwmiitman $53 ,208 $31,651 $398 ,824 $293 824 

Appropriations for retirement reserve........... 221,54 208 ,2 

Preferred dividend requirements............... 119,452 119,451 





Balance for common dividends and surplus... $57,830 def$33,876 
a No provision has been made for a possible Federal tax on undistributed 
profits, since the amount of such tax, if any, cannot be determined until 
the close of the year.—V. 143, p. 939. 


Western Union Telegraph Co., Inc.—EZarnings— 


Teleg. & cable con, revs. $8. 561,020 $7 445-251 $54 e593. 254 Sai lye 80 
eleg. & cable oper. revs. . ‘ ; ; . . 1,175, 
Teleg. & cableop.exps.. 6,901,173 6,237,517 45,400,848 +32'609 659 


Net teleg. & cable op. 
reventies........--. $1,659,855 
Uncollectible oper. revs- 42,805 
Taxes assign. to opers- -- 





$1,207,734 $10,432,407 
52,135 373,711 


$8506 
332,354 283.333 2,312,586 


1,983,333 
































Operat income.... $1,284,696 $872,266 $7,746,109 ,224,578 
Non-operat income. . 166,356 168,061 875,603 m 871,364 
Gross income-.--__--- $1,451,052 $1,040,327 $8,621,712 $7,095,942 
Deducts. from gross inc. 681,894 691,112 4,797,411 +7008 ose 

Net income. ......-.. $769,157 49,214 ,824, p : 
—V 443 p 1960. $3 $3,824,301 $2,248,954 

Whitaker Paper Co.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Net sales (less discount). $7,325,538 $7,026,759 $6,478,223 $6,239,589 
Cost of merchandise.... 5,946,043 ,643, 5,238,396 5,146.030 
Operating expense- ----- 1,111,254 1,098,397 968,435 1,214,602 

Operatingincome.... $268,241 285,167 . 1 
Other income (net) ...-- 102,817 ° 81,278 a atte? 

Total income_-.____-_- $371,058 66,445 . 

Int. and fixed charges. __ 44.837 5S 328 aa et 008 oe 400 
Deprec. on bidg. & equ... ,156 41,90 4 a aera s 
Prov. for Fed. inc. tax-- 41,700 36,320 FE rye 

Net income. ........ $251,364 $232,898 158,421 loss$122,.671 
Divs. on pref. stock... --— 61,246 109,806 ’ 15.864 One cinta 
Common dividends_ ~~. -- 60,504 ne: Ea eae aos we 

ID cecilia lila wi 129,614 2, : 
mg Gomaman stock $ $62,578 $142,557 def$122,671 

outstanding (no par) -- 30,261 30,263 30,272 30,274 
E per share_--__- $6.28 $5.64 $3.09 Nil 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
CL Githisdocatiie $108,863 $98,751| Accounts payable. $284,627 $253,497 
Ctfs. of dep., U.S. SEs kenncace 63,239 60 ,343 

Treasury notes, Mortgage bonds... 408,500 417,500 

& accrd. interest 580,140 478,290 | Preferred stocks... 867,400 887,000 
Accts. & notesrec. 937,187 818,774| x Common stock... 2,150,000 2,150,000 
Adv.dep.onpur.. ...... 24,603 | Capital surplus... 110,618 136 ,820 
Creditors’ def. bal_ 2,937 5,203| Earned surplus... 558,777 420,831 
Inven. of mdse... 945,632 970,790; y Common stock 
Cash surr. val. life held in treasury. Drl11,532 Dr11,398 

insur. policies. 21,280 21,598 
Empl. stock acct. 6,778 13,273 
Securities. ...... 4,800 4,800 
Other assets... .. 7,21 11,239 
Fixed assets _..... 1,785,590 1,826,118 
Deferred charges . . 31,200 41, 

_  -_ aE $4,431,629 $4,314,594 , BR e $4,431,629 $4,314,594 


x Represented by 30,853 no par shares. Represented by 593 shares 
at cost in 1935 and 591 shares at cost in 1934°—-V 143, Dp. 1098. 


Willys-Overland Co.—Rights to Expire Oct. 2— 

Rights of preferred and common shareholders to subscribe to stock in the 
new Willys-Overland Motors, Inc., will expire Oct. 2, according to a letter 
sent to stockholders. The record date of these rights is Aug. 27. 

Under terms of the recapitalization plan each holder of one share ($100 
par) preferred in the Willys-Overland Co. is given the right to subscribe 
for $10 to one unit in the Willys-Overland Motors, Inc. A unit consists 
of one share ($10 par) preferred and one share ($1 par) common stock. 

Each holder of 17 common shares of the old company is singe the right to 
subscribe to one unit, also at $10 a unit.—V. 143, p. 1579. 


Wilson Line, Inc.—L£arnings— 

















Years Ended March 31— 1936 1935 
Income from all sourees. . «<<< <ccccccccccccccce $773 ,595 52,045 
Maintenance, operating expenses, &c_......-.-- 632,410 598 ,498 
REFER Rp ge, Si a tap i AE I ea PO STH 47,799 9 
Provision for depreciation. ..............-..... 55,756 338 
Prov. for Federal tax & contingencies ........ .-.- 4000 } 38 «m««-:- 

_ Net profit for year from operations..... -.--- $33 ,630 $35,783 

ew énanaes Vee 6,986 

Credit to surplus for year__._____-- ha ihetiasadiieecaaiite $33 ,630 $28 ,797 
General Balance Sheet March 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Prop. & equipment$2,377,956 $2,373,620] lst mtge. 7% bds., 

Investments in and due 1944___.__- $193,600 $193,600 
loans to affiliated Coll. note —wWil- 

companies ___ _ - 495,687 616,113} mingtonTr.Co. 300,000 448,000 

Sh Sp 39,148 42,030| Loan, affiliatedco. 220,000 220,000 
Notes & accts. rec. 42,076 32,782 | Accts. pay. & accr. 

Insur.claimsrec.. 29,246  -__._- 1 eB A Pet 52,441 42,805 

Dividend rec. -____ ee | soni Res. for deprec... 1,174,150 831,553 
Materials and supp 21,157 17,178 | Res. from appraisal 
Deferred assets. - - 67,608 44,969} of property & 

ig 289,703 

Preferred stock... 890,000 890,000 

x Commonstock.. 184,234 37,500 

ls ciwren etree 75,810 173,533 

a ies $3,090,235 $3,126,694' Total_......-.- $3,090,235 $3,126,694 


x Represented by 37,500 no par shares.—V. 141, p. 1787. 


Wisconsin Central Ry.—Fquip. Trust Issue— 

The receiver has applied to the Interstate Commerce Commission for 
authority to issue $525,000 of 4% equipment trust certificates, series A, 
in connection with the purchase of 250 box cars from Pullman Standard 
Car Mfg. Co. at an approximate total cost of $700,000. The remaining 
Purchase price will be made up from current funds.—V. 143, p. 779. 


Wolverine Tube Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 939. 


(L. A.) Young Spring & Wire Corp.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents r share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 21. An extra dividend of 25 cents was paid in each quarter from 
Oct. 1, 1934 to ouy 1, 1935 incl. In addition the company paid a stock 
dividend of 5% on Dec. 31, 1935.—V. 143, p. 608. 
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(F. W.) Woolworth Co.—Sales— 

Month of— 1 1935 1 1933 
DO ee $16,953 089 $17,147,967 $18,137,412 $15,844, 
February. ...-...-.- --~ 19,015.77 15-315 -215 17,860,960 16,244, 
DEE. ndocovedieacenes . 19,676,695 20,482,640 24,035,139 17 rs 

“<<< = - mee eee ,0O7 . 22, 3. 19,788,230 20,15 

BP. cocacesaceccesdes 22,.621.875 21,052, 22,004,068 19,801,1 
pO RS ES 23.397.703 21,113,892 22,000,467 19,344,065 
FER wowcocccedsecoeses 922 860,526 20,168,7 19,514,723 1D oes aaa 

So otinneoohne 23,186,341 21,556.235 20,797,935 20,357,877 


A 
—V. 143. p. 939. 


Youngstown Sheet & Tube Co.—Accumulated Dividend 

The directors have declared a dividend of $1.37 4 per share on account 
of accumulations, and one of like amount, ordina due at this time (or 
$2.75 share) on the 54% cum. . stock, es A, par . h 
payable Oct. 1 to holders of record Sept. 19. A dividend of $1.37% per 
share was paid on July 1, April 1 and on Jan. 1, last, this latter being the 
first payment made on this one since April 1, 1932, when a regular quar- 
terly dividend of like amount was distributed.—V. 143, p. 1254. 





CURRENT NOTICES 


—Frank F. Walker, President of the Bond Club of New York, an- 
nounced the appointment of committees for 1936-1937. Members of the 
committees are: : 

Arrangements—Irving D. Fish, Edward B. 8 nith & Co., Chairman. 
John D. Harrison, Lazard Freres & Co., Inc. 

Thomas 8S. Lamont, J. P. Morgan & Co. 
George N. Lindsay, Speyer & Co. 
Sidney J. Weinberg, Goldman, Sachs & Co. 

Reception—John M. Young, Morgan Stanley & Co., Inc., Chairman. 
William Harmon Brown Jr., Brown, Harriman & Co., Inc. 
Gerald E. Donovan, Schroder Rockefeller & Co., Inc. 

Herbert S. Hall, W. E. Hutton & Co. 

R. Parker Kuhn, The First Boston Corporation. 
James J. Lee, Lee Higginson Corporation. 
Laurence M. Marks, Laurence M. Marks & Co. 
John M. Meyer Jr., J. P. Morgan & Co. 

Percy M. Stewart, Kuhn, Loeb & Co. 

Arvid E. Taube, Lazard Freres & Co., Inc. 
Pearson Winslow, Bonbright & Co., Inc. 

Publicity—William H. Long Jr., Doremus & Co., Chairman. 
Frank E. Gernon, Hayden, Stone & Co. 
Kenneth C. Hogate, The Wall Street Journal. 
R. Emerson Swart, Swart, Brent & Co., Inc. 
William 8S. Wilson, Stein Bros. & Bo€ce. 

Field Day—Percy M. Stewart, Kuhn, Loeb & Co., Chairman. 
Gerald E. Donovan, Schroder, Rockefeller & Co., Inc. 

George J. Gillies, Bancamerica-Blair Corp. 
Chalres F. Hazelwood, Estabrook & Co. 


—Robert J. Graf of Chicago has been elected president of H. M. Byllesby 
and Company to succeed the late John J. O’Brien. He has been first vice- 
president since 1924. 

Joseph H. Briggs, vice-president, has been elected chairman of the 
executive committee. 

Mr. Graf was one of the original partners of the Byllesby Company when 
it was founded in 1902. The company was a pioneer in the development 
of utilities, particularly power and light properties, and in 1910 organized 
Standard Gas and Electric Company which has grown to be one of the 
country’s largest utility systems. Byllesby and Company in later years 
has become nationally prominent in the investment banking business 
with offices in Chicago, New York, Philadelphia, Pittsburgh and Minneap~- 
olis. 

Mr. Graf, who is 54 years old and a native of Washington, D. C.., is 
widely known in the investment banking field. His first executive position 
with Byllesby and Company was secretary and assistant treasurer. He 
has been closely associated with many important enterprises and their 
financing and direction. 

Mr. Briggs after early experience in commercial banking in Chicago 
joined the Byllesby Company in 1909. He became manager of the bond 
department in 1919 and was largely instrumental in greatly expending the 
underwriting and distribution of investment securities by the firm. He 
has been a director and vice-president since 1923, is 49 years old and was 
born in Chicago. 


—A new folder has been prepared by Halsey, Stuart & Co., Inc., showing 
how much yield must be obtained at any given level of income from bonds 
either wholly or partially exempt from Federal income taxes in order to 
equal the net yield (after payment of taxes) of taxable securities. The 
tabulation also provides a direct comparison of wholly exempt and partially 
exempt income, 

‘‘For investors buying for income,”’ the folder states, ‘‘the taxable status 
of the securities purchased is now second in importance only to safety of 
principal. The rising tide of taxes, and the prob ability of further increases, 
make necessary a more careful study then heretofore of the relative yields, 
at the particular income of the buyer, of the various available types of 
securities. This new tabulation has been prepared to disclose quickly the 
answers to questions arising from this problem.” 


—Henry Clay Speer, 85 years old, founder and Chairman of the Board 
of the H. C. Speer & Sons Co. of Chicago, died on Wednesday of last week 
in his home at Redlands, Calif. 

Mr. Speer was born in Water Valley, Miss. For a number of years he 
lived in Topkea, Kan., where for a time he acted as state superintendent 
of schools for Kansas. He established his company in 1885, but did not 
move to Chicago until 1890. In 1926 he retired from active participation 
in business and moved to Redlands. 

Mr. Speer is survived by a daughter, Mrs. Edna Speer Dow of Redlands; 
and two sons, William W., President of the H. C. Speer & Sons Co., and 
Henry D. of Redlands. 

—L. J. Schultz & Co., Cleveland, members Cleveland Stock Exchange, 
announce the opening of a New York office at 76 Beaver Street under 
the management of Chas. W. Gibson. 

—Theodore R. Goldsmith, who has been associated with Chas. E. Quincey 
& C©o., as head of their research department and Washington representative 
during the past four years, is leaving his present connection to establish 
a Washington letter service for banks and dealers devoted peat | to 
matters pertaining to U. 8S. Government securities. He has open an 
office in the National Press Building, Washington, D. C. 

—Following the dissolution of Harder-Mengarelli, Inc., Syracuse, F. Wil- 
liam Harder announces the formation of Harder & Co., Inc., to conduct 
a general security business, with offices at 50 Broad Street, New York City. 

Alex A. Mengarelli has formed Mengarelli & Co., Tne., to su 
Harder-Mengarelli, Inc., in Syracuse, with offices in the State Tower 
Building. 

In addition to a direct private telephone wire to Mengarelli & Co., Harder 
& Co. will have a direct wire to the Mohawk Valley Investment Co., 
Utica. 

—John C. Ahti has become associated with Schloss & Summerfield in 
their trading department. 











- rs oe 





Volume 143 





COMMERCIAL EPITOME 
Friday Night, Sept. 11, 1936 

Coffee—On the 8th inst. futures closed 5 points higher to 
2}points lower for Santos contracts, with sales totaling 15,550 
bags in this contract. Old Rio contracts closed 2 to 3 points 
lower with sales of 2,750 bags. New Rio contracts closed 1 to 
10 points lower, with sales of 4,000 bags. Rio de Janeiro 
futures were 125 to 150 reis higher. The open market ex- 
change rate improved by 30 reis to 16.870 milreis to the dollar, 
the firmest rate since early in the year. Cost and freight 
offers from Brazil were little changed, with Santos 4s gen- 
erally offered at from 9.25 to 9.30c. On the 9th inst. futures 
closed unchanged to 2 points higher for the Santos contract, 
with sales of 18,250 bags. The old Ric contract closed 
2 to 6 points lower, with sales of 12 lots, and the new Rio 
contract closed 4 to 7 points higher, with sales of 5 lots. 
While five notices issued against the September Santos posi- 
tion were stopped early, the two Surinams issued against the 
old contract depressed that September position 6 points. 
The Rio futures market closed 50 reis higher to 25 lower, with 
the spot price unchanged. 

On the 10th inst. futures closed 7 to 11 points lower for 
Santos contracts, with sales of 28,000 bags. Old Rio 
contracts closed 8 points lower, with sales of 4,250 bags. 
New Rio contracts closed 6 to 11 points lower, with tran- 
sactions 1,250 bags. Twenty Santos and seven Surinam 
tenders of delivery were promptly accepted, but failed to 
affect the general tone. Rio de Janeiro futures were 50 to 
75 reis lower, and the open market exchange rate was 30 reis 
weaker at 16.830 milreis to the dollar. The Santos “B”’ 
contract, now in liquidation, was 150 to 775 reis lower. Cost 
and freight offers held steady, with prices of Santos Bourbon 
4s at from 9.20 to 9.23c., or unchanged to 5 points lower. 
Today futures closed 3 points down to 1 point up for Santos 
contracts, with sales of 41 contracts. Old Rio. contracts 
closed 2 points down to 5 points up, with sales of 10 contracts. 
New Rio contracts closed 1 to 3 points down, with sales of 8 
contracts. Coffee futures were steady to easier in quiet 
trading, which reflected the deadlock between Brazilian 


shippers and American roasters. Rio de Janeiro futures 
were unchanged to 25 reis higher, while the open market 
exchange rate was 30 reis better at 16.800 milreis to the dollar. 
Cost and freight offers from Brazil were unchanged, with 
with Santos Bourbon 4s at 9.20 to 9.30c. 


Rio coffee prices closed as follows: 


on ones i teh mania 4.05  -t« saanameinedeadébioanintl 4.26 
BRE aid wenn ov wbecibesesen Gee 

Santos coffee prices closed as follows: 
Db nk nepehdnedhbegwaused De LEG .. .acinenoatnoesacits 9.07 
SE ahewaetdeoacdbec dh adawent Bd EGR n a nmestoacceusesoces 9.01 
Gs bande ob essen cdtebocstiil 8.95 


Brazil has sharply accelerated the destruction of coffee 
in accordance with the plans to destroy over 11,000,000 bags 
during the current season, the New York Coffee and Sugar 
Exchange announced Sept. 8. During the last half of 
August, according to the Exchange, 529,000 bags were 
burned, bringing the total for the first two months of the 
new crop year to 1,463,000 bags against 1,467,000 bags dur- 
ing the entire 12 months, July, 1935-June, 1986. Since the 
start of the program to eliminate surpluses by fire, Brazil 
has eliminated 38,051,000 bags, or more coffee than Brazil 
has exported to the entire world during the two crop years 
just passed, the Coffee and Sugar Exchange said. 


Cocoa—On the 8th inst. futures closed 4 to 5 points up. 
Transactions totaled 265 lots, or 3,551 tons. Wall Street 
was again a conspicuous buyer, and this together with per- 
sistent buying by manufacturers, sent futures up into new 
high ground for the past three years. The London market 
also showed considerable strength. New York warehouse 
stocks showed a decrease of 1,552 bags for the day. Local 
closing: Oct., 6.80; Dec., 6.92; Jan., 6.96; Mar., 7.05; 
May, 7.15; July, 7.25; Sept., 7.33. On the 9th inst. futures 
closed unchanged to 4 points up. Transactions totaled 
445 lots, or 5,963 tons. As a result of aggressive buying, 
prices reached new highs for the three-year period. On this 
bulge, however, considerable profit taking was in evidence 
which caused prices to ease 4 to 6 points from the top of the 
day. At one time during the session all the 1937 deliveries 
were selling at seven cents or better. With the exception 
of one day in July of 1933, the market Wednesday was at 
the highest levels since October, 1930. London was strong. 
Local elosing: Oct., 6.80; Dec., 6.95; Jan., 6.98; March, 
7.09; May, 7.19; July, 7.29. , 
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.On the 10th inst. futures closed strong with net gains of 
12 to 19 points. Cocoa soared into new high ground for the 
current move in an active trading session. There was 
aggressive buying on the part of commission houses and trade 
interests throughout most of the session. For the first time 
since October, 1930, all active deliveries closed at seven cents 
or higher. In the spot market manufacturers paid the highest 
prices in six years for the various required grades. London 
was strong. Since the bull market started in May, prices 
have advanced almost 200 points on the local Exchange. 
London has advanced even higher. It is stated that the 
current bull market is the first witnessed in cocoa in ten years. 
Transactions on the local Exchange were 470 lots, or 6,298 
tons. Local closing: Sept., 6.94; Oct., 6.96; Dec., 7.09; 
Jan., 7.11; Mar., 7.22; May, 7.31; July, 7.41; Sept., 7.50. 
Today prices were 18 to 22 points higher. These proved to 
be approximately the high prices of the day. The bull move- 
ment in cocoa continued with undiminished vigor. Prices 
advanced 21 to 25 points in the early afternoon, with trading 
broader than at any previous time this year. Manufacturers 
were the buyers, while Wall Street speculators took profits. 
The London market was also strong, advancing 7 to 9 points. 
Transactions totaled 950 contracts. Local closing: 5 ly 
7.12; Oct., 7.15; Dec., 7.28; Mar., 7.43; Jan., 7.32; May, 
7.53; July, 7.12. 


Sugar—On the 8th inst. futures closed unchanged to 1 
point lower. Although the volume of business increased 
during the last half of the session, the trading was without 
feature and fluctuations confined within very narrow limits. 
No further September tenders were made, and the spot month 
sold at 2.77c., 2.76c. and then 2.75c., with 950 tons done at 
the middle price. Sales were 6,800 tons. In the market 
for raws there was little change over the week end. Refiners 
were believed still willing to pay 3.65c., last Thursday’s sales 
price, while one cargo of Cubas was offered at 2.78c. (3.68c. 
duty paid), while other Cubas and Puerto Ricos were held 
at from 3.70 to 3.75e. London market was dull, with futures 
44 to 14d. lower, with the spot month registering the 
maximum loss. On the 9th inst. futures closed 1 point 
higher to 1 point lower, with sales of only 79 lots. Of this 
total, 50 lots were in the November position. No notices 
were issued against September, and that month held at 
2./4c. and 2.75e. In the market for raws an operator 
bought 11,000 bags of Puerto Ricos, clearing Sept. 24, at 
3.65¢e. This was unchanged from the last paid price. 
Another parcel at the same basis was available to New York 
refiners, and there was interest at 3.65c. from outport 
refiners. It is reported that refiners’ raws supplies generally 
are sufficient to carry them through the better part of 
October at the current rate of consumption. A late offering 
of 8,000 bags of Puerto Ricos, part 1936 quota and part 
1937, for September shipment was available at 3.65c. and 
3.40c. The split up of the full quantity was not known. 
In the London market sellers were asking 4s. 544d., equal 
to .83c. f. o. b. Cuba. 


On the 10th inst. futures closed 2 points lower to 2 points 
higher. Sales were 8,650 tons. Trading was a trifle more 
active, with the demand for January, 1937 contracts against 
sales of the current year positions, the principal feature. In 
the market for raws two sales were reported, 5,100 bags of 
Puerto Ricos to Arbuele, clearing September 16, at 3.65c., 
and 3,000 bags of 1937 quota Puerto Ricos clearing Sept. 30, 
to National at 3.40c. Further 1936 sugars are believed avail- 
able at 3.65c., with refiners only interested at that level in 
specific arrival dates, mostly later than Oct. Ist. Today 
futures closed unchanged to 4 points down. The feature of 
this market was the weakness of November against the rest 
of the list. November sold off 3 points to 2.65 before pressure 
relaxed. Last Wednesday November closed at 2.69¢., com- 
manding a premium of 22 points over January. Today the 
difference was only 15 points with January at 2.50ce. Thirty- 
nine transferable notices were issued but were soon stopped, 
and September held unchanged at 2.72¢c. Refiners displayed 
no interest in raws, offered at 3.65c. London futures were 
unchanged to 4c. higher, while raws were offered at about 
0.83 of a cent f. o. b. Cuba. 


Prices were as follows: 


Die. Ltosedichwhoceetenesane rn i le. een ebenanell 2.48 
DEGER.« costsecoouvceeinaston NN BREE EC eae 2.47 
DORONE . 6 co we cmc nsivedicese Bod BERT TE ED a Gbedbwc occcccntbes 2.64 


Refined sugar exports by the United States during the 
first seven months of this year totaled 27,797 long tons as 
contrasted with 47,123 tons during the similar period last 
year, a decrease of 19,826 tons, or approximately 41%, 
according to Lamborn & Co. The firm said: 

The January-July exports this year are the smallest or any corresponding 
period since 1933, when the shipments amounted to 21,960 tons. 

The refined sugar exports this year went to 53 different countries, 
while last year during the firet seven months 62 countries were included 
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in the list. The United Kingdom leads this year with 1,948 tons, being 
followed by Holland and Honduras with 2,064 tons and 1,948 tons, respec- 
tively. Last season the United Kingdom, with 13,732 tons, also headed 
the list, while Uruguay and Norway followed with 5,491 tons and 4,566 
tons, respectively. 

A decline in Cuban exports of raw sugar during the 
current year as compared with 1935 is indicated in a report 
to the United States Commerce Department from the Amer- 
ican commercial attache at Habana, the Department an- 
nounced Sept. 4. Exports of raw sugar from Cuba in the 
period Jan. 1 to Aug. 15 aggregated 1,899,311 long tons 
against 2,014,113 long tons in the corresponding period .of 
1935. Consignments to the United States in the two periods 
were, respectively, 1,290,298 long tons and 1,433,446 long 
tons, statistics show. 

The stock of raw sugar in Cuba on Aug. 15 totaled 
1,135,188 long tons compared with 1,153,698 long tons on 
the corresponding date of last year, the report shows. 


Lard—On the 5th inst. futures closed unchanged to 5 
points higher. Shortly after the opening prices advanced 
7 to 10 points, but on this bulge many of the speculative 
element were tempted to take profits, especially over the 
week-end holidays. The result was a virtual wiping out of 
all the early gains. Hogs were very steady on Saturday, 
but the demand was rather slow. Total receipts for the 

rincipal Western markets were 11,600 head, against 15,000 
a for the same day a year ago. Liverpool lard futures 
followed the upturn in American markets on Friday and 
‘losed 6 to 9d. higher. There were no export clearances 
from the Port of New York on Saturday. 

On the 8th inst. futures closed 7 to 12 points higher. The 
market was fairly active and at one time during the session 
showed maximum gains of 13 to 25 points. On this bulge 
considerable selling developed, coming principally from 
packers. ‘I'his pressure sent prices off several points from 
the top, though the market was steady with substantial 
gains at the close. Hogs were easier due to the heavier 
receipts than expected at the principal Western markets. 
Total marketings were 63,800, against 40,100 for the same 
day a year ago. Prices at Chicago closed 10 to 15c. lower, 
the top price being $11.35. Liverpool lard futures were 
fairly firm, and closed 6d. higher on the spot position and 
3d higher on the distant deliveries. Export clearances of 
lard over the week-end totaled 59,540 pounds, destined 
for Liverpool. ' 

On the 9th inst. futures closed 7 to 12 points down. The 
market showed substantial advances at the opening and for 
a time held fairly firm. Later, rather heavy selling developed 
by local packing interests and considerable selling was in 
evidence for foreign account. Under this pressure prices 
broke 17 to 25 points from the highs of the day. Hog prices 
averaged quite steady, but some weights were 10c. lower 
at the close. The top price at Chicago was $11.35, and the 
bulk of the sales reported ranged from $9.20 to $11.25. 
Western receipts were moderately heavy and totaled 8,100 
head, against 37,800 for the same day a year ago. There 
were no export clearances reported from the Port of New 
York for Wednesday. Liverpool was quiet, with futures 
unchanged to 3d. lower. 

On the 10th inst. futures closed 5 to 10 points down. 
Trading was light and without special feature. Hogs were 
easier and prices averageed 10c. lower at the close at Chicago. 
The top price was $11.40, and most of the sales reported 
ranged from $9.20 to $11.25. The Western hog movement 
totaled 43,500 head against 33,200 head for the same day 
last year. Lard shipments from the Port of New York, as 
reported Thursday, totaled 8,960 pounds, destined for Glas- 
gow and Dunkirk. Liverpool closed unchanged to 9d lower. 
Today futures closed unchanged to 3 points down. Trading 
was light and without special feature. The corn report 
appeared to have very little effect. 


PRICES OF LARD FUTURES IN CHICAGO 
CAL Cn Sat. Mon. Tues. Wed. Thurs. Fri. 


1736 


a 11.82 H 11.95 11.90 11.77 11.75 
ro oe eg pS jaipyrcctaeh APR P44 11.92 O 12.00 11.90 11.80 11.80 
ee. . edéceswenee 12.02 L 12.12 12.00 11.92 11.92 
DT. ‘cane tidedcenshe 12.10 12.20 12.05 12.00 11.97 


Pork—Mess, $31.00 per barrel; family, $30.50, nominal, 
per barrel; fat backs, $22.50 to $25.50 per barrel. Beef: 
quiet; Mess, nominal; packer, nominal; family, $16.50 to 
$17.50 per barrel, nominal; extra India mess, nomianl. 
Cut Meats: Steady; Pickled hams, picnics, loose, c.a.f.: 4 to 
6 lbs., 1614c., 6 to 8 lbs., 15 %e., 8 to 10 lbs., 1334¢. Skinned, 
loose, ¢c.a.f.: 14 to 16 lbs., 234e., 18 to 20 lbs., 22¢., 22 to 
24 lbs., 1934¢. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 
21e., 8 to 10 lbs., 21¢e., 10 to 12 Ilbs., 20%4¢. Bellies, clear, 
dry salted, boxed, N. Y.: 14 to 16 lbs., 15°¢e., 18 to 20 lbs., 
15 \4e., 20 to 25 lbs., 15%e., 25 to 30 lbs., 14 %e. Butter: 
Creamery, firsts to higher than extra and premium marks, 
344c. to 36c. Cheese: State, Held, 1935, 22 )c. to 23¢. 
Eggs: Mixed colors, checks to special packs: 19c¢. to 27c. 


Oils—The linseed oil inside price of 9.5¢c. appears to be 
adhered to closely by crushers now that seed markets have 
shown a firmer tendency . Quotations: China Wood: tanks, 
old crop, 14 to 14M%c., drms., spot 1434 to 15e. Coconut: 
Manila, tanks, Coast, 5'%c., Jan. forward 6c. Corn: crude, 
tanks, Chicago, 9%4c. Olive: denatured, spot, Spanish, 


$1.50 to $1.60; Shipment, $1.25 to $1.30. Soy Bean: tanks 
mills 84ec., C.L. drms., 9.5¢e., L.C.L., 
degrees, 12c. 
11 4e. 


10c. Edible: 76 
Lard: prime, 12%ec., Extra strained winter, 


Cod: crude, Newfoundland, nominal. Norwegian 
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to 46\ce. 
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Yellow, 38\e. 42 ye. Rosins: 


$7.17 % to $8.20. 


Cottonseed Oil sales, including switches, 121 contracts. 
Crude 8. E., 8%e. Prices closed as follows: 


Turpentine, 


December. ...-....-.- 10.38@ _...|September.-....... .-- 10.35@10.45 
January .-.....----.--- 10.39 @ 10.40 | October - __-..-...-.-- 10.37 @10.42 
POOEUREY «<n c cc nccccce DE TED nee o LEP concceceuto 10.40@ .... 
Maree coc a+ ccc cccce 10.43@10.31|April............-.-..- 10.44@ ..-.. 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 8th inst. futures closed 1 to 7 points 
lower. Transactions totaled 790 tons. The price of spot 
ribbed smoked sheets in New York declined to 16.28 as 
against 16.31 on Friday. London and Singapore markets 
closed dull, with slight declines. Local closing: Sept. 16.23; 
Oct. 16.27; Dee. 16.39; March 16.50. 

On the 9th inst. futures closed 6 to 7 points down. Trans- 
actions totaled 790 tons. No increase in factory interest 
was noted in the outside market. Outside prices were quoted 
on a spot basis of 16 5-16c. for standard sheets. Certificated 
stocks of rubber in warehouses licensed by the Exchange 
decreased 450 tons to 14,560 tons in store at the close of 
business Wednesday. London and Singapore markets closed 
quiet and steady, the former being unchanged, while the 
latter declined 1-32d to 1-16d. Local closing: Sept. 16.17; 
Oct. 16.21; Dec. 16.32; March 16.43; May 16.50; July 16.58. 

On the 10th inst. futures closed unchanged to 2 points 
higher. Transactions totaled 440 tons. Spot ribbed smoked 
sheets in New York advanced to 16.25 as against 16.22 on 
Wednesday. The London and Singapore markets closed 
quiet and dull, respectively, with the former unchanged, 
while the latter declined 1-32d to 1-16d. Local closing: Oct. 
16.23; Dee. 16.33; March 16.44. Today futures closed 11 
to 14 points up. Transactions totaled 61 contracts. London 
closed unchanged, but Singapore gained 1-32 to 1-16d. 
London cabled that a decrease of 1,150 tons in United 
Kingdom rubber stocks was indicated this week. Local 
closing: Oct. 16.35; Dec. 16.46; March 16.55; May 16.64. 


Hides—On the 8th inst. futures closed 4 to 11 points up. 
Transactions totaled 1,000,000 pounds. Certificated stocks 
of hides in warehouses licensed by the Exchange remained 
unchanged at 844,401 hides in store. Local closing: Sept. 
ay Dec. 11.60; March 11.95; June 12.25; Sept. (1937) 

2.55. 

On the 9th inst. futures closed unchanged to 4 points 
advance. In the domestic spot markets sales totaled about 
16,000 hides, with light native cows at 11% e., up Ye. In 
the Argentine spot market sales of 11,000 hides were reported 
including frigorifico steers at 12 11-16 and 12%c. against 
the last sales at 12 13-16c. Local closing: Sept. 11.34; 
Dec. 11.64; March 11.95; June 12.25; Sept. 12.54. 

On the 10th inst. futures closed unchanged to 1 point 
advance. ‘Transactions totaled 720,000 pounds. In the 
domestic spot markets sales totaled 42,800 hides, with light 
native cows unchanged at 11%c. and heavy native steers at 
1444c., up 4c. In the Argentine market 4,500 frigerifico 
light steers sold at 11 11-l16c. to 11 13-16. Local closing: 
Sept. 11.34; Dec. 11.64; March 11.95; June 12.25; Sept. 12.55. 
Today futures closed 4 to 5 points up. Trading was fairly 
active, with the undertone firm. Transactions totaled 44 
contracts. Certificated stocks in warehouses were reported 
as 844,401 hides, unchanged from yesterday. Local closing: 
March 12.00; June 12.30; Sept. 12.60; Dec. 11.68. 


Ocean Freights—The market for ocean freights was 
fairly active. Chartering for wheat was active down to 
early November. 

Charters included: Trips: South Atlantic trip across, $2.10. West 
Indies or Canadian round, $1.15. Trip down Canada, 70c. Grain booked: 
This includes 2 loads to Copenhagen, 1l3c. MHeavy grain: Fort Churchill, 
Sept. 25 to Oct. 10, United dom basis, 3s. 10, St. Lawrence, middle 
Oct., to United Kingdom-A.R.A. basis, 2s. 3d. minimum. 10, same, late 
Oct. early Nov., to same, basis same, 2s. 3d. Oil: prompt United States 
Gulf to N.H., 18c. 

Coal—Business in anthracite and bituminous is reported 
to be picking up slowly. Production now is about 8,000,000 
tons soft and 1,000,000 hard, weekly. Industrial consump- 
tion in July ineresed 1,100,000 tons over June. At the end 
of July industrial inventories totaled 28,748,000 tons, a 
month’s gain of 1,500,000 tons. The emergency freight rate 
of 10c. a ton on long hauls expires at the end of 1936 and may 
not be renewed. ‘This will cause many to postpone a stock- 
ing program until after the first of the year and create a high 
demand for coal during the first quarter of 1937, so observe 
claim. In that event, it is claimed, production may climb to 
10,000,000 or 11,000,000 tons a week during that period. 


Copper—The outstanding development of the week as 
concerns the red metal was the increase of quotas up to 80% 
by foreign producers. Foreign copper producers who are 
members of the world agreement, principally those in South 
America and Africa, agreed Wednesday to increase product- 
ion 5% on October 1, raising their quota to 80% of standard. 
This is on top of an increase of 5% which went into effect 
on August1. The action is in line with the supposed advance 
in production in the United States on September 1. As a 
result of this announcement prices on the European Exchange 
declined. Up to this announcement the foreign price had 
reached a level of 9.82 %c. per pound. This was anew high 
since April, 1931. Following the announcement the price 
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dropped to 9.77\%ec. per pound. In view of the healthy 
demand which prevails for copper, especially abroad, this 
decline is regarded as but temporary, and opinion prevails 
that new heights will yet be reached within a short time. 
Not only is demand abroad active for armamen's, but large 
quantities of blister copper have been sold to Italy recently 
for conversion into copper sulphate for spraying vineyards. 
Russia has also been buying large quantities. Meanwhile 
the domestic market has become more active. Anticipation 
of favorable statistics for August, which will be issued early 
next week—is reflected in rather substantial buying recently 
on the part of domestic consumers. According to trade 
interests, a rise in the domestic quotation in the near future 
would not be regarded as an over-optimistic prediction. 


Tin—Notwithstanding the fact that consumers have not 
been supporting the metal the past several days, the market 
goes forward apparently of its own momentum. The upward 
movement which has been in evidence for some time past, 
is presumed to be based largely on the idea that the tin 
restriction agreement will be renewed at the end of the year. 
In view of the apparently strong position of the market and 
the bullish sentiment that prevails generally, especially as 
concerns the situation abroad—a sudden development of 
consumer buying would find the market most sensitive and 
quick to respond in a most substantial way, it is generally 
believed. Tin afloat to the United States is 7,045 tons. Tin 
arrivals have been: Atlantic ports 1,104 tons; Pacific ports, 
20 tons. Warehouse stocks are unchanged at 255 tons. 
Stocks in the United Kingdom at the end of last week were 
745 tons. Straight tin shipments so far this month have 
been 1,137 tons. 


Lead—tThe sharp advances in lead prices on the London 
Metal Exchange during the past month, amounting to 33c. 
per 100 pounds, has attracted considerable attention on this 
side, as should the movement go much further, it will allow 
American producers to sell their lead abroad. Prices have 
been very firm and the strong situation would seem to 
presage a rise in prices in domestic markets. Domestic sales 
of lead last week were not far from double those of the pre- 
ceding week, the latter itself being considerably above 
average. While demand has been largely for October 
delivery, there is still considerable lead being sold for Sep- 
tember shipment, which would indicate that the metal is 
still going into consumption rapidly. 


Zinc—Trading in this metal was exceptionally active, 
with the market showing considerable underlying strength. 
Total sales of slab zine last week were 31,784 tons, showing 
that even the most optimistic estimates were not out of line. 
Of this amount 29,573 tons were sold at 4.80c. and the bal- 
ance at 4,824c. and 4,85ce. per pound. Among the sales 
were 375 tons of brass special. Unfilled orders of prime 
Western zine at the end of the week stood at 60,941 tons, an 
increase of 25,813 tons. Total unfilled orders stood at 63,633 
tons. Slab zine was in a very quiet state recently, which 
was to be expected in view of the unprecedently large sales 
of the preceding week. This is suposedly the last week of 
the ten-week curtailment program in the tri-State zine ore 
area. 


Steel—The sharpest change in several weeks was experi- 
enced in steel operations for the current week, which are 
estimated at 68.2% of capacity. This is a drop of 3.3 
points, or 4.6% from tonnage standpoint, this announce- 
ment coming from the American Steel Institute. The ecur- 
rent rate of 68.2% compares with 71.5 last week. A month 
ago the industry was operating at 70% of capacity, and a 
year ago at 49.7%. The present week’s curtailment is 
attributed entirely to the Labor Day shut-down. With order 
backlogs in most classifications still large, and increasing 
incoming business, it is expected that September operations 
will at least equal the August rate, which in turn was moder- 
ately ahead of the 70% of capacity operations in July. The 
surprising breadth and strength of current demand appear 
to have effectively dispelled all doubts concerning the steel 
industry’s ability to maintain high rates of activity during 
the third and fourth quarters. It is reported that the Jones 
and Laughlin Steel Corporation, leading independent steel 
maker in the Pittsburgh district, will follow the lead of the 
Carnegie-Illinois Steel Corporation in advancing prices on 
semi-finished steel and certain finished steel items for the 
fourth quarter. Production of 4,195,130 gross tons of open- 
hearth and Bessemer steel during August was the greatest 
of any month since March, 1930, when 4,254,331 gross tons 
were produced, according to the American Iron and Steel 
Institute. The output in August was 7% above the July 
production of 3,922,731 gross tons and 44% above the output 
of 2,915,930 gross tons in August, 1935. 


Pig Iron—The recent startling change in the pig iron 
industry has been one of the outstanding features of the 
metal trade. Up to a short time ago business was dull and 
routine. It is now estimated that the sales for last week will 
probably total between 20,000 to 25,000 tons, sold through 
New York offices. This is the largest for a week in several 
years. The New York office of one merchant producer sold 
4,000 tons, while some of the steel producers who sell iron in a 
merchant manner, are estimated to have booked even more 
than that total. Several reasons are given for this sudden 


buoyancy. ‘The general realization on the part of foundry- 
men that they are destined to need large tonnages during 
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the fourth quarter. 
possibility, according to observers, that 


raised before the end of the year. 
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In the second piace there is a stong 


ig iron will yet be 
er, there seems to 


be a world shortage of pig iron developing. It is also asserted 
in some quarters that less foreign pig iron will be coming into 
the United States over the rest of the year, but will rather go 
It is furtherJpointed out that 
high price of steel scrap, which is now $4 per ton above the 


to countries nearer at hand. 


year’s low point—has caused a wholesale turning to 
There has even been inquiry 


in place of scrap. 
American iron to be exported. 


Wool—A steady demand is reported for raw wool, with 
It is reported that buying is confined 


rices holding firm. 


h 


ig iron 
ere for 


argely to the so-called vertical mills, with topmakers on the 


side lines. 


Prices are not at the high point of the recovery. 


Average 12 months’ Texas wools bring 85c. to 86c., good lots 
around 87c. to 88c., and choice lots of well grown staple are 
Western territory wool 
in original bags is strong, with better prices paid on mostly 


estimated at 90c., scoured basis. 


staple wool. 


Average to good French combing fine territory 


wool in original bags, sells at 84c. to 85c., scoured basis, ask- 
Fine territory of good French 


ing prices ranging to 87c. 


combing and staple lengths in original bags sells around 88c., 
scoured basis, and in some cases the scoured basis estimates 
up to 90e. Prices of graded wools are showing a hardening 


tendency all along the line. 


price is obtainable only in choice wools. 


Medium wools are owtma <4 
strong, notably half-blood and three-eighths-blood. Half- 
blood territory is now held firmly at 85c., one house reporting 
the largest buying for a long time. 
half a cent higher in the grease than they were a week ago. 
Fleece wools are in a strong position, though the maximum 


Wools are conservatively 


It is reported 


difficult to buy wool in the West, as it is held in very strong 
hands and supplies are now becoming depleted. Australia 
opened its new wool selling season in good shape. 
there were much better than believed likely with Japan out 


of the market. 


Prices 


Silk—On the 8th inst. futures closed 1 to 2%e. higher. 
The market held fairly firm, with transactions totaling 410 


bales. 


The price of crack double extra in the New York spot 


market declined 4c. to $1.66. Prices on the Yokohama 
Bourse were 14 to 17 yen up, while at Kobe the market was 
6to13 yenup. Grade D was 10 yen lower at Yokohama, and 
5 yen lower at Kobe, the price being 715 at both centres. 
The yen rose to 29%%c., a gain of ke. 
centres were 675 bales, while transactions in futures totaled 


2,750 bales. 


Cash sales at both 


Local closing: Sept., 1.63; Oct., 1.60; Nov., 


1.584%; Dec., 1.58%; Jan., 1.58; Feb., 1.57; Mar., 1.57; 
On the 9th inst. futures closed %e. to 3e. 


April, 1.56%. 


higher. 


Transactions totaled 790 bales. 


Japanese cables 


reported Grade D 10 to 12% yen higher at 720 in Yokohama 


and 722% yen at Kobe. 


both markets totaled 3,800 bales. 


Bourse quotations were 7 yen 
higher at Yokohama and unchanged to 7 yen higher at Kobe. 
Cash sales for both centres were 1,300 bales, and futures at 


Local closing: Sept., 


1.66; Oct., 1.61144; Nov., 1.61; Dee., 1.59; Jan., 1.58%; 


Mar., 1.58. 


On the 10th inst. futures closed % to 1%e. lower. 


Trans- 


actions totaled 340 bales. Crack double extra in the New York 
spot market advanced 2 4c. to $1.71. The Yokohama Bourse 
closed 1 to 6 yen higher, while the price of Grade D in the 
outside market advanced 12% yen to 732% yen abale. Yen 
exchange remained unchanged at 295%. 
1.67 %; Oct. 1.62%; Nov. 1.61%; Dee. 1.60; Jan. 1.59; Feb. 
1.59%; Mar. 1.58%; Apr. 1.58. Today futures closed le. 
to 3%e.down. Trading was fairly active, with sales totaling 
Crack double extra in the New York spot 
market was unchanged at $1.71. Yokohama Bourse closed 
2 to 5 yen lower, while the price of grade D silk in the outside 


85 contracts. 


market advanced 5 yen, to 737% yen a bale. 


Local closing: Sept. 


Local closing: 


Sept. 1.64; Oct. 1.60;4% Nov. 1.58; Dec. 1.57; Jan. 1.57; 
Feb. 1.57; Mar. 1.57; Apr. 1.57. 


_ — 





COTTON 


Friday Night, Sept. 11, 1936. 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 271,456 
bales, against 201,842 bales last week and 141,365 bales the 
previous week, making the total receipts since Aug. 1, 1936, 
778,068 bales, against 788,208 bales for the same period of 
1935, showing a decrease since Aug. 1, 1936, of 10,140 bales. 











Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston ..-..-.- 11,989 .---| 25,844) 7,751) 12.062) 11,013] 68,659 
ak. a 728| 7,023) 5,740) 5,72 5,3 21,675) 49,958 
Corpus Christi..| 5,024 .---| 9,906) 4,934) 5,414) 3,475) 23,753 
New Orleans_.__| 7,490) 8,113 ....| 25,941} 19,501] 8,886) 62,931 
J 3,397 ----| 2,001] 1,506] 5,°74 906| 13,264 
Pensacola, &c_ - - nail « “e ene a Meee 2,311) 5,865) 8,176 
Jacksonville ~~ -- ‘ “a silat a lek oe Toe 608 608 
Savannah ____-_- 3,112 ----| 5,877) 4,078) 1,769) 2.325) 17,161 
Charleston __--. 940 .---| 2,525) 2,819) 2.250) 4,659] 13.203 
Lake Charles - - - - »éee =P wabete ee ee es 8,191) 8,191 
Wilmington _ - - - - - ‘ i te 322 278 146 749 
Norfolk ....-...- at weisid maet 26 287 7 320 
Baltimore ------ wea = oy be te 183 183 
Totals this week_' 35.680| 15,136' 51,983! 53,195! 47.5201 67.942'271.456 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stock tonight, compared with 


last year: 























1738 Financial 
Recet 1936 1935 Stock 
to 
Sept. ll This ,;SinceAug| This ,Since Aug 
Week | 1, 1936 | Week |.1, 1935 1936 1935 

Galveston. _.....- 68,659} 129,154) 54,481) 175,754) 425,047} 370,724 
Texas City------ Re mm ve 4 29 50 051 
Houston... ..-.-- 49,258) 107,795) 29,762} 100,062} 205,146) 322,455 
Corpus Christi-..| 28,753) 209,124 »745| 168,452 ; 89,074 
Beaumont. -- ---- edad 2,074 gee 6,731 27, : 
New Orleans. - .-- 62.921) 164,871) 52,482) 154,561} 348,889) 335,307 
Gulfport. ...«<<- panel enpéne -éanl enue . besttihel | extends 
Dt ahaessace 13,264 28,653) 16,317 31,028 97,281 59,299 
Pensacola - . . ---~- 8,176 22,687! 7,279 21,324 15,687 24,714 
Jacksonville. — —.- 608 1,661 < 2,260 3,347 4,77 

vannah.....-.- 17,161 47 ,287| 22,143 75,369} 179,262) 126,193 
Brunswick - .-.---- senel  ¢eheens oasnl  <apeneh annie eebben 
Charleston - ----- 13,203 30,607; 7,414 18,217 ‘ 35,516 
Lake Charles._.-| 8,191 28,698; 6,919 29,371 33 ,022 732 
Wilmington ----.- 749 1,998 11 6 ,858 ,031 
nn neeeme* 320 1,210 eben 3,744 23 ,004 19,602 
N’'port News, &c. aeeel esvecs eecch ‘coocbhh Sentinal — eéndas 
New York. ...-...- seca] apmece anne ace. u 100 4,977 
Boston . .....-- sesel cacces sess] <eesse 1,775 69: 
Baltimore. - - - --- 183 2,249 126 1,241 7 1,225 
Philadelphia - - - - - aeacl e=sece a a ee See Gee eer em 

aa 271,456! 778,068'215,017! 788,208|1,531,767'1,446,866 


























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts ai— 1936 1935 1934 1933 1932 : 1931 
Galveston. -- - 68,659 54,481 42,097 54, 28,183 42,542 
Houston - . --. 49,258 29,762 72,197; 105,819 858; 112,388 
New Orleans. (2,931 52,482 19,059 24,90 52,630 8,767 

Sy Meanie as ei 3,26 16,317 2,76 4,474 11,119 2,712 
_ae---- 17,161 22,143 12,206 eh ,466 22,197 
Tie ,ch .oamehhel ‘“e4gneSh ...¢mnane tt dsepment ° saben 
Charleston - . - 13,23 7,414 10,893 9,691 17,441 6,122 
Wilmington _ - 74yY ll 3 918 1,729 683 
ea: ie 211 1,387 ,108 902 
N'port News.; ------ aeeeet <Garesst ‘eeteenl Seabenel <acees 
All others- --~- 45,911 32,407 32,268 59,106 38,900 45,497 
Total this wk_| 271,456; 215,017} 191,728) 276,295) 235,434) 241,800 
Since Aug.1.-' 778,068' 788,208' 646,182'1,028,292' 881.171! 703,427 








The exports for the week ending this evening reach a total 
of 66,207 bales, of which 5,349 were to Great Britain, 6,698 
to Franee, 14,213 to Germany, 1,655 to Italy, 25,157 to 
Japan, 600 to China, and 12,535 to other destinations. In 
the corresponding week last year total exports were 59,998 
bales. For the season to date aggregate exports have been 
315,436 bales, against 333,322 bales in the same period of 
the previous season. Below are the exports for the week: 






















































































Week Ended Exported to— 

Sept. 11, 1936 
Exports from— | Great \ Ger- 

Britain|France| many | Italy | Japan| China| Other | Total 

Galveston... _-. ----| 4,424] 5,347 oe 142; 4,081) 16,721 
Houston -_ _ _ _ _ _- 2,064 Seeel Rae ..--| 10,334 358| 2,337) 16,397 
Corpus Christi _ - eet 8G 973 ----| 9,628 100 689} 13,237 
New Orleans - - - — —— 4, 1,655 soce ----| 5,286) 6,945 
a de 828 nave a ania tidal aved Smal 828 
Pensacola, &c_. pial ----| 6,065 sane bp atael den sot Se 

vannah _.____ 2,132 —- “ome — — parou ~——S f 
PUOEEOER.. . ccccce jaseihe 427 520 nenind io menial 142; 1,089 
Los Angeles _ - _ . 325 miseries cmne sea Geen oan osedl 8,Vee 

Min caocehs 5,349; 6,698) 14,213} 1,655) 25,157 600} 12,535) 66,207 

Total 1935_..; 8,102) 8,881) 3,461} 6,720) 13,600 ..--| 19,234) 59,998 

Total 1934___1 5,706' 8,515' 19,263! 5,401! 30,307! 1,000\ 9,781' 80,023 

From Exported to— 

Aug. 1, 1936, to 
Sept. 11, 1936 | Great | Ger- | | 
Axports from—}| Britain France many | Italy | Japan | cnina | Other | Total 
Galveston. ---- 6,530 6,907; 14,721} 3,616 10,559 142) 11,764 54,239 
Houston -_ __--- 15,392) 7,151) 12,065 3,297; 19,403 358} 8,621, 66,287 
Corpus Christi_| 15,736) 24,368) 6,038) 3,595 33,414 255) 12,706 96,112 
Beaumont - - - - Cl Oo aon asen oserd seeet: jsebed 700 
New Orleans.-| 14,258 4,476 9,820) 4,747 3,086; -..-| 10,215 46,602 
Lake Charles__| 1,119! 3,663) ___- ey ana’ wpe 725, 5,507 
Mobile... __.- 6,347, ei Ba sued wand 50, 9,387 
Jacksonville _—_— oe 256 nana: sm de a ate aahinal 361 
Pensacola, &c_ 5,015) 69, 6,231 seed suas adie 100, 11,415 
Savannah _____ 11,068) -._- RS epee 650! 12,615 
Charleston _ _.- 2,784 btee Sere a ee ee 12 3,212 
Wilmington _ _ _| a )836«sed ceed -<--} nea shidees ean 1,200 
Norfolk... .-.-- | 142 ee: eee, soak eduelh. .aaal 142, 2,989 
Gulfport _____- | 496 99) 133 778 
Los Angeles _-__ a “sot C208 axl tea 6 
San Francisco _| seco] coca a... «sea — peel 19 51 

cl 81,499 47,978) 55,254) 15,255; 69,608 755| 45,137) 315,436 

Total 1935 - | 59,760, 47,301 43,188) 37,240, 74,902 200, 70,731; 333,322 

Total 1934__' 70,416 30,946' 83,330| 28,223' 115,374 24,827! 72,741 425,857 





_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Sept. 11 at— Leaving 
Great Ger- | Other , Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ___ 3,700; 1,100} 2,800) 16,000} 1,500) 25,100| 399,947 
Houston._._-_| 2,208} 3,417] 1.118] 1,878 5| 8,626) 196,520 
New Orleans_. 702 $,.214) 2,205) 2,028 ..--| 9,149] 339,740 
Savannah ____- 7,000 ie er te ..---| 7,000) 172,262 
Charleston ___- eo mre Aste a PE oF <a 52,609 
Mobile... __-_ 2,280 tenn a . 595 oots See 94 ,406 
Norfolk __-__. ain eae ‘heen RE hs white enh: 3,004 
Other ports- -- wiles +“ 2,.789| 2,789) 197,740 
Total 1936--| 15,890) 8,731] 6,123] 20,501] 4,294] 55,539/1,476,228 
Total 1935--| 5,562) 2,895) 4,256} 13,752] 5,290] 31,755/1,415,111 
Total 1934- 9.867 8.981 7,625' 52.8021 2,345! 81,621'2.447 637 




















* Kstimated. 


Speculation in cotton for future delivery was the most 
active in many months, following the publication of the 
government crop report, which proved to be sensationally 
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bullish. An avalanche of buying orders flooded the market, 
with prices soaring 71 to 74 points, or approximately $3.50 
a bale. It was the largest move in either direction since 
August 23, 1935, when prices declined about $4 a bale at 
one time. The latter end of the week prices eased off con- 


siderably as a result largely of heavy hedge selling. 

On the 5th inst. prices closed 11 to 15 points down. In the 
early trading the market held up fairly well at the opening 
prices. Subsequently there was a sharp reaction on the de- 
velopment of substantial hedge selling, which sent prices off 
approximately $1 per bale. There was nothing worth while 
in the way of support, the market closing at the low levels of 
the day. There was so much uncertainty concerning the 
fortheoming Government crop report, to be issued at noon, 
that traders appeared wary. The 2-day holiday was also a 
factor in keeping many traders on the side lines. The aver- 
age opinion, based on a number of private crop estimates, 
appeared to be that the Government crop figure would be in 
the neighborhood of 11,720,000 bales. This would indicate 
approximately a decrease of 400,000 bales from the previous 
month’s average estimate put out by these same concerns. 
The August average of these same forecasters was 12,024,000 
bales. On the Sth inst. prices closed with gains of 51 to 63 
points. On a great volume of trading prices soared to 
unusual heights for one session. As has been the custom for 
many years, the market closed at 11.55 o’clock and reopened 
at 12.15 p. m. for the Government report. As soon as the 
Government crop report was issued an avalanche of buying 
orders flooded the market. Prices rose quickly 31 to 47 
points. As the report became more freely circulated through- 
out the world, a fresh wave of buying occurred, foreign buy- 
ing being especially conspicuous. This heavy combined 
demand from domestie and foreign sources shot prices to the 
high level of 71 to 74 points above previous close. At this 
point heavy selling was encountered, the South and New 
Orleans being the conspicuous sellers. Heavy selling in the 
form of hedges became increasingly large as the session 
progressed and with this pressure fairly persistent, prices 
eased off considerably, though showing net gains at the close 
of approximately $3 a bale. A month ago the Government 
Crop Reporting Board estimated the cotton crop prospect at 
12,481,000 bales. On Tuesday this same Bureau placed the 
output at but 11,121,000 bales. The 1,360,000-bale crop 
was the largest ever reported during any month of August. 
It seemed to take the trade completely by surprise. The cut 
appeared to be regarded in the trade as an admission of error 
in the original Government report. Fears are now prevalent 
that perhaps the crop eventually might fall short even of to- 
day’s Government figure of 11,121,000 bales, particularly 
in the event of an early frost in the late sections of- the 
Eastern cotton belt. On the 9th inst. prices closed 4 to 14 
points lower. Trading continued on a large scale, but it 
did not quite equal that of Tuesday’s volume. Notwith- 
standing the sensationally bullish character of the Govern- 
ment crop report, outside buying was comparatively limited. 
This failure of a substantial speculative interest to develop 
was a disappointment to many in the trade. However, 
there are so many uncertainties in the air that speculators 
and the trade generally are inclined to be more or less cautious. 
The effect of the new crop movement and resulting hedges 
is being watched quite closely. The political situation both 
domestie and foreign is coming in for no little consideration 
on the part of traders. Despite a moderate amount of hedge 
selling, futures in the early dealings ran up to gains of more 
than 50c. a bale. Hedging was moderately heavy through- 
out, but particularly heavy in the extreme early and late 
portions of the day. Considerable profit taking was in 
evidence. Under this pressure gee dropped to the lows 
of the day, at about which level the market closed. Average 
price of middling based on the 10 designated spot markets 
Wednesday, was 12.26c., compared with 12.30c. Tuesday. 

On the 10th inst. prices closed 9 points down to 3 points 
up. Trading was fairly active, with the buying confined 
lurgely to trade sources. Outside interest was very limited. 
Cooperative brokers were heavy sellers throughout the day. 
This selling was regarded as hedging against purchases of 
spot cotton in the South. October and December seem to 
be the most active positions. These months were heavily 
bought by the trade and spot houses. There was consider- 
able transferring of short hedges from October and Decem- 
ber to later positions. Reports from Washington that gov- 
ernment-controlled cotton will, in all probability, not be 
released before March or April of 1937, had a wholesome 
influence on sentiment, which is friendly to the market, 
but mostly for the long pull. Average price of middling, 
based on the 10 designated spot markets Thursday, was 
12.27¢c., compared with 12.26ce. Wednesday. 

Today prices closed 3 to 9 points up. Trading was rather 
active, with good-sized lots changing hands on the opening 
bulge. There were signs of increasing outside interest in a 
substantial way. Wall Street and the trade were good sup- 
porters of December, March and May, while Liverpool and 
the Continent were also quite conspicuous on the buying 
side. Most of the early demand was supplied by scattered 
hedging and selling by cooperatives, locals, New Orleans 
and the South. The Cotton Exchange Service estimates 
consuption of all cotton by domestic mills during August at 
571,000 bales against 603,000 bales in July and 408,000 bales 
in August, 1935. Daily rate in August was about 27.200 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 
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bales against 26,200 bales in July and 18,500 bales in Au- 
gust a year ago. 



































































































































Staple Premiume , / 
60% of average, of Differences between grades established “ bas pre ‘ia iaia sai 
x mar quotin : .11— 
for deliveries on for deliveries on contract to Sept. 17, 1936 stock at Liverpool_....... bales. 669,000 427,000 894, 21,000 
Sept 11, 1936 are the average quotations of the ten Stock at Manchester........... . 73,000 8, 8, ,000 
15-16 |) 1-inch & oe designated by the Secretary of Total Great Britain. .......-- 742,000 475,000 972,000 816,0 
inch longer griculture. Stock at Bremen............... 46,000 000 367,000 438,000 
— Stock at Havre. ............... 112,000 72,000 141,000 172,000 
-26 49 Middling Fair. ....... Soar 74 0n Mid. Stock at Rotterdam. ......_..- a ,000 14,000 24,000 25,0 
-26 49 Strict Good Middling.. do  .............. .64 do Stock at Barcelona............. 55,000 31,000 58,000 66 ,000 
-26 49 Good Middling....... 7? caisvvediahite 55 do TF — * Nacabeetapian epqunpents 41,000 000 44,000 101,000 
.26 49 Strict Middling....... PRA 6 .34 do Stock at Venice and Mestre. ._..- 6,000 8,000 et o 
-26 49 PIs nenheccesece Ge echsecondicuen asis do Dees BO Bleteeonconcenkentnene wa 9,000 TF ae eee 
21 .42 meries LOW Middiing... GO ccccccccceccce 51 off Mid 
.19 35 Low Middling.....__. | awe rir poe 23 do Total Continental stocks... -.- . 376,000 354,000 657,000 802,000 
*Strict Good Ordinary... do  .......-.-.-- 1.89 do 
*Good Ordinary... . i beeen. Goes 2.39 do Total European stocks_......- 1,118,000 829,000 1,629,000 1,618,000 
.26 49 Good Middling....... Extra White......... 54 o0n do India cotton afloat for Europe... 42,000 29,000 7,000 85,000 
.26 49 Strict Middling....._. GP ‘Ge  adenddoves 35 do American cotton afloat for Europe 152,000 166,000 164,000 en His 
.26 49 ele ROR gps AOR 1 do Egypt. Brazil,&c.,afl’t for Europe 160,000 148,000 148,000 3,000 
21 42 Strict Low Middling... do do .......... 50 off do Stock in Alexandria, Egypt... 71,000 65,000 137,000 228,000 
.19 35 [eT Ci esasesce GD GD . ceeccaseee 3.21 do Stock in Bombay, India_....... 667,000 510,000 1,000 700,000 
*Strict Good Ordinary... do do..........-. 1.89 do Stock in U. 8. ee EF ad, 5 1,531,767 1,446,866 2,529,258 3,097,202 
*Good Ordinary... .._. Na ae Sa 2.39 do Stock in U. 8S. interior towns. _..1,339,682 1,274,081 1,226, 1,152,214 
25 46 Good Middling......- no tin tiniccindl 17 on do U. 8. exports today............ 217 4,119 14,726 31,174 
«25 46 Strict Middling......- an” - Ginetetdebichita ian © 08 off do 
19 .38 omnes Tea thidin edecee SP sceteasoundens wo off . Total visible supply........-.- 5,101,666 4,472,066 6,756,552 7,363,590 
Law haaams on peewee = aon ene an po yy the above, totals of American and other descriptions are as follows; 
16 .33 Good Middling--.-. ~~... lia a a eas oi 300ff do merican— 
) Liv Sinn edhmnanet bales. 202,000 120,000 269,000 368,000 
| Att cS ae eee a | Er epeec ctett- cere 27,000 14,000 | 40,000 | ° 48,000 
*Strict Low Middling-.. do .............. 1.89 do PS 91,000 89,000 315,000 -..... 
*Low Middling.....__. a oa oes 2.42 do Havre stock -.............-..-- 000 48,000 100,000 _...... 
16 32 | Good Middling---.__- Yellow Stained... _- 1.24 off do Other Continental stock... --...- 45,000 61,000 100,000 726,000 
*Strict Middling....._- O* gpeteteee 1 75 do American afloat for Europe-..-.-. ,000 66,000 164,000 359,000 
*Middling Wh Fey hs TREY 3 do do POG a J 23 do U. S. ts stock ee eeeceeceaanececo 1,531 .767 446, 6 2,529,258 3,097 »20 
16 32 Good Middling....... is tn Se .50 off do U.S. interior stock............ 1,339,682 1,274,081 1,226,568 1,152,214 
16 32 ,Strict Middling ~~ ----  gponaanenes woes we 16 do U.S. exports today.......---.. 4,1 14,726 31,174 
— 1. SEEeeereree G0 _=222-2222222>: Se Total American.......--..--- 3,476,666 3,223,066 4,758,552 5,781,590 
* Not deliverable on future contract. 7 I tproed Brazil, &c.— 467.000 307.000 625.000 353,000 
cl : : ; . Vv Dna cesheasconeosee ° ; ; : 
The official quotation for middling upland cotton in the Manchester stock... . 2.222277 46,000 34,000 8,000 7,000 
New York market each day for the past week has been: EE En ccencccccennoncs TRE 86SGEE.. Tan | oseeee 
Setp. 5 to Sept. 11— Sat. Mon. Tues. Wed. Thurs. Fri. Other Continental stock... .-.- 76,000 58,000 49,000 . 76,000 
Middling upland_._.........-- 11.91 Hol. 12.54 12.50 12.50 12.55 Indian afloat for Europe...._.-. 42,000 29,000 67 ,000 85,000 
Mark d Sal N Y t, Brazil, &c., afloat....... 160,000 148,000 148,000 ,000 
arket and Sales at New York Stock in Alexandria, Egypt. ---- 71,000 65,000 137,000 228,000 
The total sales of cotton on the spot each day during the Stock in Bombay, India-------- Oo.) SY eee ee 
week at New York are indicated in the following statement. Total East India, &c....-..-- 1,625,000 1,249,000 1,998,000 1,582,000 
For the convenience of the reader, we also add columns 2OtGl AIRSTICRD. cccccccccecece 3,476,666 3,223,066 4,758,852 5,781,590 
which show at a glance how the market for spot and futures Total visible supply. _..----.-- 5,101,666 4,472,066 6,756,552 7,363,590 
closed on same day. Middling uplands, Liver occe 6.99d. 6.17d. 7.10d. 5.47d. 
Middling uplands, New York.... 12.55c. 10.75c. 13 .05c. .60c, 
Egypt, good Sakel, Liverpool.... 11.04d. 8.56d. 8.87d. 7 .90d. 
Futures SALES Broach, fine, Liverpool_......-- 5.78d. 5.24d. 5.44d. 4.58d. 
Spot Market Market Peruvian Tanguis, g’dfair, L’pool 7.79d. = -...- eo) 1 Geeeee i wesece 
Closed Closed Spot ,Contr’ct,; Total O.P.Qemse No.1 6tapee, STame Is 0G wwwse)8—=— we eeee = Sho wne 
Saturday ---|Quiet, 13 pts. dec___| Barely steady_. ee 200 Continental imports for past week have been 50,000 bales. 
Monday _-_. HOL)|DAY TI b fj f 1936 sh ; last 
Tuesday tS Steady, 63 pts. adv. Steady Satie ee) ae ool eer a 1e€ above igures or . Snow an increase over {as 
Wesntetay . Dues. 3 pes. oes - Sarety steady -. ae Mite ee week of 241,684 bales, a gain of 629,600 bales over 1935, a 
Friday x ody Jteady ‘ 5 pte. aav : Steady _ ee cree es 999 decrease of 1,654,886 bales over 1934, and a decrease of 
——— —— 2,261,924 bales from 1933. 
CO a S ee a ee eS 7™ Suc 700 } 
Since Aug. i -------- -- 6.653! 290 «6,853 At the Interior Towns the movement—that is, the 





receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 























































































































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, detail below: 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept.10 | Sept. 11 
Sept.(1936) Movement to Sept. 10, 1936 Movement to Sept. 13, 1935 
Range..|/——-  —— 11.90-11.90/—— —_— Rene 
Closing ./11.59n 12.1l4n 12.12” 12.12” 12.17n Towns Receipts Ship- , Stocks Receipts | Ship- | Stocks 
— — ments | Sept, — ments | Sept, 
Range _./}11.51-11.73 11.50-12.23/12.09-12.25) 12.09-12.23) 12.09-12.20 Week | Season | Week 10 Week | Season | Week 13 
Closing -|11.51-11.52 12.14 ——!}12.10-12.11/12.10-12.12|12.15 —— - — — 
Nov.— Ala., Birming’m 229 1,151} 346) 29,762 130, 1,326 1; 4,762 
>... oe — — | ——. —— Eufaula. _._-. 1,281 2,12 924; 10,192 876 2,676 791 6,256 
Closing -|11.52n 12.14n 12.10” 12.12 12.16" Montgomery.) 5,010 10;330 1,470, 55,859} 8,888) 17,179; 1,074 30,634 
C.— mage 8'080| 17.7291 11060| 67.078] 8.121| 19/024 1/188 51.574 
e..|11.53-11.74 11.49-12.27|12.10-12.27|12.12-12.24/12.11-12.22 ark... Blythville) 7,045| 12,304) 1,717) 69,711 664 747, 230 74,279 
Closing .|11.53-11.55 12.15-12.16/12.11-12.13]12.-1412.15|12.17-12.18 Forest City..| 1187} 1.547 89 6,530| 312 372) 25 16,957 
Jan.1937— Helena. - -.-- 3,602} 6,072 10,590] 800, 1,905) --.-_-| 13,256 
Range __|11.57-11.78 11.54-12.30| 12.08-12.26]12.05-12.14/12.08-12.17 Hope.....--| 3,750|  5,757| 779) 12,734) 403 583, 221) 16,289 
Closing .|11.57 ——| HOLI- |12.16-12.19|12.08 ——/12.08 ——|12.12 —— Jonesboro - - - 172 374, __..| 9,437 2) 9 1,525 22,859 
Feb.— DAY. Little Rock--| 6,619} 10,760 604) 47,646] 5,368) 19,613 300 59,092 
Range ..|—-__ —— S| —_—_ = Newport. --_- 2 714 58 10,804 3 4, ....| 14,204 
Closing -|11.57n 12.16” 12.07" 12.04n 12.10" Pine Bluff_._| 4,118 6,420, 574, 31,663) 2,387 8,834,  ....| 32,122 
March— Walnut Ridge| 462 en tte ae 54 11, 
e__|11.58-11.80 11.58-12.32|12.04-12.25)11.99-12.11|12.01-12.09 Ga., Athens.__| 1,762) 4,820, 727| 18,023} 1,000, 8,216, 200 10,573 
Closing .|11.58-11.60 12.15 ——|12.05-12.06/11.99 ——/12.08 —— Athens...__.- 565 675 200 18,337) 5,640, 6,793 550 27,369 
A pril— Atlanta____- 707, 7,277, 1,366] 69,990] 7.422} 20,07 783 33,774 
— —_ - ——_|—— —_|—  —— Augusta ...-| 12,779} 34,962) 5,212 103,624) 15,939, 44,774) 4,336115,177 
Closing -|11.60n 12.16” 12.04n 11.99” 12.06" Columbus - - - 300| 2,850 400 33,625 839| 4,039) 300, 13,300 
a ae Macon. -...- 2,207} 3,775) 599] 27,289) 5,856) 13,010) 1,098) 23, 
e_ .|11.63-11.85 12.52-12.35|12.03-12.25}11.95-12.12| 12.00-12.08 a 93 250 19,777 45 46, 350 18,184 
Closing -|11.63 ——— 12.17 ——/12.03 ——-|11.98-12.00}12.04-12.05 La., Shreveport}; 8,538; 21,051) 2,227| 29,329} 3,926; 11,114) 1,197| 28,480 
June— Miss.Clarksdale| 11,319} 24,908 899 24,128) 8,628) 15,605) 533 35,451 
ES apres —_— i Sn Columbus_..| 2,138 4,797| 191| 21,614| 2,397 3,871 257| 12,806 
ae 11.62” 12.15” 12.02n 11.957” 12.01n Greenwood. .| 19,749} 45,130 3,783, 42,018 13,746 38,533 ae 50.837 
me kson_...-. 5,988} 13,693 1,375 17,193) 1, 15,79 
Range _ _|11.61-11.82 11.63-12.32|12.00-12.22]11.90-12.04!11.94-12.02 rs oa aces 54 7 _..-|. 853) 293 357 9| 3,395 
Closing -/11.61 —— 12.12 ——/12.00 ——/11.91 ——/11.98 —— Vicksburg...| 1,617} 2,634 222) 3,854) 1,622) 2,368 73| 5,840 
Aug.— Yazoo City_.| 6,200) 13,024 359, 13,153) 3,706 7,613)  117| 18,014 
Range..|/——-  —— —_—— wn OO i Mo., St. Louis_| 1,877) 17,576, 1,952) 1,437) 1,379 7,995, 1,379 158 
Couns '—— —— — — i -  '——— — NC..Gr'nsdoro| 106 1,831' 327] 2,211 329 410 178’ 2,173 
n Nominal. Oklahoma— | 
Mi : 15 towns *...| 4,994) 7,133 1,106 84,650| 1,634’ 6,303) 1,182)106,871 
Range for future prices at New York for week ending  s.C.,Greenville| 4,504 23,318 3,003 41,906 3,720 39/500 3,151 30,566 
Q: | : wees Tenn.,Memphis| 35,714) 106,398 20,665 346,499] 20,5 59,509, 7,734314,042 
Sept. 11, 1936, and since trading began:on each option: Texas’ Abilene.| 4744  6,051| 2.379. 4.408] 1.352] 1.352 --..| 1384 
Austin. __.-- 1,373 1,612 432 1,541 649 1,551 684 3,207 
Option for— Range for Week Range Since Beginnin Brenham. - - - 3 924 178 5,132 
p f ge fi g ginning of Option ah. 7.231 13,500 5.207 + oe P +4 : oo 6,202 
Sept. 1936__|11.90 Sept. 8)11.90 Sept. 8|10.42 Sept. 3 1935)12.32 July 8 1936 Paris... --- 5,1 1s 3, 8,3 . 268, 1,638) 10,607 
Oct. 1936_.|11.50 Sept. 8/12.25 Sept. 9} 9.80 Jan. 9 1936/12.78 July 10 1936 Robstown - - - 618 10,719, 2,868 4,852) 458 7,992 844) 4,926 
OO I EN SIRS Khe: RS 10.12 Mar. 3 1936|12.25 July 23 1936 San Antonio- 587 3,041) 615 921 331 2,647, 634 1,815 
Dec. 1936._|11.49 Sept. 8/12.27 Sept. 8] 9.76 Jan. 9 1936|12.78 July 10 1936 Texarkana -./ 2,493, 4,455 989 8,331) — 401 435 = ----| 11,380 
Jan. 1937_.|11.54 Sept. 8/12.30 Sept. 8| 9.94 Feb. 25 1936/12.76 July 10 1936 Waco. ..---- 7,043; 11,756, 3,467, 8,195) 2,943) 8,542 3,107) 9,649 
0 RE Rape RS eeegnpoeg§t: gr Gea peti) oa Re Monin | 
Mar. 1937_.|11.58 Sept. 5/12.32 Sept. 8/10.20 Mar. 27 1936/12.78 July 101936 ‘Total, 56 towns 193,046! 475,741) 73,195 1339682 135,026! 363,138 39,824 1274081 
Po ttt es atari oF a gE mute omen RON! > Re 
May 1937--|11.63 Sept. 5|12.35 Sept. 8|10.48 June 1 1936) 12.78 July” 10 1936 ‘ oa " ge Mo 1 ad ‘ae - cee ial ‘ona 
June 1937..|...... ~..~--|-.---- ~-----|------0- --------|-------- +..-.-- e above totals show that the interior stocks have 
937__'11.61 . 512.32 Sept. 8'11.50 Aug. 29 19 . 
July _1937 Sept. 5 P 0 Aug. 2) 1936 12.55 July 271936 increased during the week 119,851 bales and are tonight 


The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 


65,601 bales more than at the same period last year. Tho 
receipts of all the towns have been 58,020 bales more than 
the same week last year. 








Financial 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 11 for each of the past 32 years have been as follows: 
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1936 ...-- 12.55c. |1928 .---- 18.25c.|1920 ..... 31.75c. [1912 ..... 11.65c. 
BED acces 10.85c. | 1927 ----- 22.80c./1919 ...-- 29.25c./1911 ....- 11.80c. 
1934 ..... 13.30c. | 1926 -.--- 18.05c.|1918 ...-- 36.45c.01910 ....- 4.00c. 
1933 ..-.-- 9.05c.|1925 .---- 23.95c.|/1917 ..-.-- 21.7 909 ..... 12.65c. 
1932 ..--- 8.10c.|1924 ..--- 24.10c.|1916 ..---15.15c.| 1908 _-_.-- A40c. 
BEER woose 6.75c.| 1923 .---- 29.45c.|1915 ...-- 10.10c.|1907 .---- 12.90c. 
1930 ..-.-- 11.30c./1922 .-.--- 21.70c. | 1914 ..--- 11.00c./ 1906 ...-- .80c. 
1929 ..-..- 18.75c. | 1921 ----- 21.10c.|1913 .---- 13.15c.| 1905 .---- 10.75c 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 








1936—-—— 1935————_ 

Sept. 11— Since Since 

Shipped— Week Aug. 1 Week Aug.1 
OE EE 1,952 18,017 1,379 8,070 
a Pn Cee... adeasceaseoos 2,980 . 150 2,566 
i +. na eaeoadtmhenke 170 a care 
EE EE 90 1,645 CSA 457 
Via Virginia points............. 3,524 20 ,742 3,126 20,572 


Via other routes, &c..-.--..-.-.-.-- 4,023 18,111 3,000 24,271 




















Total Gross overland......------ 12,739 70.375 7,655 55,936 
Deduct Shipmenits— 

Overland to N. Y., Boston, &c... 183 2,249 126 1,299 

Between interior towns... .-- 298 1,775 172 1,376 

Inland, &c., from South... -- 4,830 44,230 4,153 31,859 

Total to be deducted... .-.-.---- 5,311 48 ,254 4,451 34,534 

Leaving total net overland *.- ~~~ 7.428 22,121 3,204 21,402 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,428 bales, against 3,204 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 
of 719 bales. 

















1936- 1935 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 11... .-- 271,456 778,068 215,017 788,208 
Net overland to Sept. 11_-..----- 428 22,121 3,204 21,402 
Southern consumption to Sept. 11.125, 750,000 £80,000 507, 

Total marketed. .......---.-403,884 1,550,189 298,221 1,316,610 
Interior stocks in excess. ....--.-- 119,851 133,265 95,202 149,744 

Came into sight during week_..523,735 ...--- PD .. weaken 

Total in sight Sept. 11_------- ---- 1,683,454 ---- 1,466,354 
North. spinn’s’s takings to Sept.11 20,448 134,815 9,673 88,043 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1934—Sept. 14. .....---.-. 8 ee 1,292,611 
19383—Sept. 15......-......- — BO yl 1,639,403 
TS ee OP, eee ee 1,316,310 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 11 Saturday, Monday | Tuesday ,; Wed’day; Thursday, Friday 
Galveston... -.- 11.88 12.51 12.47 12.47 12.51 
New Orleans..-| 11.91 12.52 12.48 12.48 12.52 
aaa 11.56 12.19 12.15 12.15 12.20 
Savannah... --- 11.82 12.44 12.41 12.41 12.45 
ET 11.70 12.20 12.20 12.25 12.30 
Montgomery___| 11.45 HOLI- 12.10 12.00 12.10 12.15 
Augusta... .-.-- 11.76 DAY. 12.39 12.35 12.36 12.55 
Memphis - - - - - - 11.50 12.15 12.10 12.15 12.15 
| ae 11.86 12.50 12.47 12.47 12 51 
Little Rock.__-| 11.47 12.09 12.06 12.07 12.10 
a ok se, 1.46 12.09 12.05 11.96 12.00 
Fort Worth__- 11.46 12.09 12.05 11.96 12.00 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Sept. 5 Sept. 7 Sept. 8 Sept. 9 Sept. 10 Sept. 11 
Sept(1936) |——- —— —_— —- 
October -_|11.51-11.52 12.12-12.13)12.08 ——/12.09 ——/12.12-12.13 
November |———-- —— — ——_ OC 
December -_/|11.50-11.51 12.11-12.12/}12.09-12.10/12.10 15 — 
Jan. (1937)|11.53 ——| HOLI- | 1213012154) 120801210a|120501207a/12.07b-.09a 
February .|;——- ——/| DAY. —- 
ae"? 11.57 —— 12.10-12.11/)12.00-12.01/11.95 ———|12.03 —— 
ae SS —— —— | -——. —-- 
—— a aes 11.62 —— 12.15 ——/12.00 ——/11.94-11.95)12.02 —— 
wo — —~—— | — -— 
a 1159b1161a 120801210a|11.94-11.96/)11.84-11.86/11.95 —— 
August. ..|——— — — .;§ ———- —- —— 
Tone— 
Spot __-..- Steady. Strong. Steady. Steady. Steady 
Options __' Steady. Steady. ‘Barely stdy' Steady. Steady 























Secretary of Agriculture Wallace Designates New 
Orleans Cotton Exchange ‘‘Contract Market’’ for 
Cotton—First Under New Commodity Exchange Act— 

The first designation as a “contract market”’ for cotton 
under the terms of the new Commodity Exchange Act was 
accorded the New Orleans Cotton Exchange on Sept. 8 
by Secretary of Agriculture Henry A. Wallace. The 
designation, which is effective as of Sept. 13, when the 
Commodity Exchange Act is scheduled to become effective, 
was recommended to Secretary Wallace on Sept. 3 by the 
Commodity Exchange Administration of the United States 
Department of Agriculture. The designation of the New 
Orleans Cotton Exchange by the Secretary was made known 
as follows by the Department of Agriculture: 


Secretary of Agriculture Henry A. Wallace today issued an order desig- 
nating the New Orleans Cotton Exchange as a contract market for cotton 
under the Commodity Exchange Act. his action was taken in accordance 


with application of the Cotton Exchange and upon a showing that it met 


Chronicle 


the requirements of the act. 
contract market since the amendment of the Grain Futures Act on June 


15, 1936. 





Sept. 12, 1936 


to be designated a 


This is the first excha 


ments to the Grain Futures Act become effective. 
amended the Grain Futures Act by changing its name to the Commodity 


Exchange Act and by amendin 


the regulatory provisions governin 


ing in grain futures and extending provisions of the act to cotton, 
eggs, Irish potatoes, and rice. 


In Washington advices, Sept. 8, to the New York “Journal 
of Commerce” it was stated: 


This is the first exchange to be designated a contract market since the 
new law was enacted on June 15 last. 


Other or 
Cotton Exc 
Exchange. 


anizations which have applications pendin 
ange, New York Mercantile Exchange and Chicago Mercantile 
Early action on these applications is expected, although there 


The designation is effective Sept. 13, 1936, when the amend- 
The act of June 15 


trad- 


utter, 


are New York 


have been unconfirmed reports that approval of the New York Cotton 
Exchange's petition will be somewhat delayed due to ‘‘technical diffi- 


Board of Trade and the Kansas City 


culties.’ 


Applications from the Chica 


Board of Trade to continue tradin 
tively, have not yet been filed an 


in cotton and mill feed futures, respec- 
it is anticipated that these boards will 


defer action until legislation testing validity of the new commodity law has 
been decided, in that they are sponsoring this litigation. 


Reference is made elsewhere in our issue of today to several 
suits challenging the constitutionality of the Commodity 


Exchange Act. 


In our issue of Aug. 29, page 1326, we 


reported the application of the Chicago Mercantile Exchange 
for designation as a “contract market.” 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Tuesday (Sept. 8) issued its report 
on cotton acreage, condition and production as of Sept. 1. 
The production of cotton is placed at 11,121,000 bales, which 
is 483,000 bales more than last year’s crop, but 1,360,000 
bales less than the estimate on Aug. 1, 1936. 
indicated for harvest is given as 29,720,000 acres which is the 
area in cultivation July 1, less the abandonment after that 


date. 


The area 


None of the figures take any account of linters. 


Comments on the report will be found in the editorial pages. 


Below is the report in full: 
A United States cotton crop of 11,121,000 bales is forecast by the Crop 


Reporting Board of the United States 
on conditions as of Sept. 1, 1936. 


from the forecast as of Aug. 1, 


1935, 9,636,000 bales in 1934, and 14,667,000 bales the 5-year 


epartment of culture, 
1,360,000 bales 


This is a reduction o 
and compares with 10,638,000 bales in 
1928-32) 


unds 





average. The indicated yield per acre for the United States of 179. 
compares with 186.3 poundsin 1935 and 169.9 pounds, the 10-year (1923-32) 
average. It is estimated that 2.9% of the acreage in cotton on July 1 has 
been, or will be, abandoned, leaving 29,720,000 acres remaining for harvest. 

During the month of August material chanzes ei in the prospective 
United States cotton crop. Generally speaking, moderate improvements in 
conditions in the eastern part of the belt were much more than offset by 
damage to the crop caused by drought in the western portion. 

In the territory from Mississippi and Tennessee to western Texas and 
Oklahoma, very drastic deterioration occurred during August, caused by 
extremely hot, dry weather. The damage is most serious in Oklahoma and 
northwest Texas, where many fields are almost a complete failure. The 
crop has been affected by the drought, however, as far east as eastern 
Mississippi. In most of this area, on the first of August, the cotton plants 
were in excellent growing condition and gave ise of setting a heavy 
crop. ‘The unusually high temperatures and lack of moisture, however 
caused excessive shedding of squares and young bolls, and also prevented 
the full development of the bolls remaining on the plants. The heat also 
caused many of these bolls to open prematurely, which results in further 


reduction of the yield. 
Since Aug. 1, pr have improved in all States from Alabama east, 
with the exception of Florida, where poomeet remain the same. During 


August, weather conditions in these States have been very favorable to 
cotton, but the crop in this area is in various stages of development due to 
unfavorable weather during the first part of the season. For this reason 
the outturn in the eastern part of the belt is unusually dependent on the 
date of first frost. 

Weevil damage in most areas is relatively light because of weather con- 
ditions. In south Texas, however, weevils are very numerous, and losses 
from this source have been quite heavy in many localities. 


COTTON REPORT AS OF SEPT. 1, 1936 
The Crop wy cde Board of the United States Department of Agricul- 
ture makes the following report from data furnished by crop correspondents, 
field statisticians, and coo ting State agencies. The final outturn of 
cotton will depend upon whether the various influences affecting the crop 
during the remainder of the season are more or less favorable than usual. 
























































1936 Sept. 1 Yteld per Production (Gin- 
Acreage Condition Acre nings) 500-L)b. 
Gross Wt. Bales 
Total 
State Aban- For Indt- 1936 
donment| Har- | At. Ap. cated| 1935 Crop 
After vest |1923/)1935)1936) 1923-| 1935 | 1936 Crop Indt- 
July 1 (Pre- | -32 32 a b cated 
(Prelim.)| lim.) Sept. 1 
1,000 1,000 | 1,000 
% Acres %i%\% | Lo. | Lob. | Lb. Bales | Bales 
Virginia. ____ 1.4 55| 72 | 78 | 74 | 270 | 273 | 250 30 29 
N. Carolina -- 2.0 948} 67 | 74 | 69 | 269 | 294 | 280 572 556 
S. Carolina. - 1.5 1,403| 56 | 67 | 64 | 208 | 261 | 240 744 705 
Georgia... - 1.5 2,289) 56 | 69 | 64 | 176 | 235 | 205 1,059 982 
Florida. ____- 1.5 88} 61 | 71 | 72 | 125 | 165 | 165 31 30 
Missouri _-_-_- 0.6 349| 66 | 72 | 56 | 256 | 280 | 280 177 204 
Tennessee ___ 0.5 776| 63 | 64 | 60 | 197 | 206 | 235 317 381 
Alabama. -. 0.8 2,323) 59 | 68 | 72 | 172 | 226 | 225 1,059} 1,093 
Mississippi -. 0.5 2,890} 58 | 65 | 74 | 191 | 228 | 265 1,259} 1,601 
Louisiana. - _- 0.6 1,334] 54 | 64 | 67 | 192 | 218 | 235 556 656 
, er icRe 3.6 11,838} 55 | 61 | 52 | 139 | 133 | 123 2,956) 3,036 
Oklahoma...| 11.0 2,2 56 | 58 | 24 | 149 | 117 50 567 239 
Arkansas - _ _- 1.8 2,438; 59 | 61 | 52 | 188 | 191 | 180 853 917 
New Mexico- 1.8 109} 86 | 88 | 88 | 318 | 398 | 440 75 100 
Arizona... _- 0.5 c197| 86 | 92 | 90 | 327 | 405 | 375 135 c154 
California __. 0.5 368) 88 | 82 | 97 | 386 | 524 | 555 239 427 
All other... - 1.2 25\d73 | 73 | 58 | 225 | 193 | 207 8) ll 
U. 8S. total- 2.9 29,720) 57.7) 64.5) 59.1| 169.9) 186.3) 179.2) 10,638) 11,121 
Lower Calif. 
(Old Mex.)e- 0.7 139'd87 ' 82 ' 95 ' 242 * 304 ' 238 72 69 








a Indicated Sept 1 on area remaining for harvest. 

b Allowances made for interstate movement of seed cotton for ginning. 

c Including Pima Egyptian long staple cotton, 40,000 acres and 20,000 bales. 
d Short-time average 


e Not included in California figures, nor in United States total. 

Cotton Ginned from Crop of 1936 Prior to Sept. 1— 
The census report issued on Sept. 8, compiled from the 
individual returns of the ginners, shows 1,373,868 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1936 prior to Sept. 1, com- 
pared with 1,135,090 bales from the crop of 1935 and 1,402,- 
835 bales from the crop of 1934. Below is the report in full: 
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REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1936 prior to Sept. 1, 


1936, and comparative statistics to the corresponding date in 1935 and 1934 ; 

















RUNNING BALES—(Counting Round as 
Half Bales and Excluding Linters) 

State — 

1936 1935 1934 
BES cid Gus ec ebbbaadane 137,348 163,222 60,609 
BE. daniddhdbwctebenedechabedie 4,913 2,634 6,669 
Ps Sok wubotcedwenbasconeke 77,853 12,227 59,558 
GS... crdce nnewbboboobauds’« 524 493 1,070 
IAs ie. te os dina sti arnt dibindie iad enien 10,260 10,329 6,663 
LES TER EE YS ge SG LRT 194,839 259,295 125,626 
EE EGE GES CGS FE 181,092 107,104 93,730 
gl gi a Sc ma coin ge 247,191 149,273 82,562 
a ta eel tin oe lar 13,463 6 7,953 
ae ll a iad 14,541 47 14,410 
FEE NG BES MM | 28,498 46,312 4,890 
Re NT a a 460,168 383,589 936,758 
ee oe Midd aadudacoon 3,178 559 2,337 
FFE Eee a eee *1 373.868 *1,135,090 *1 402,835 











* Includes 41,130 bales of the crop of 1936 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1935-36, compared with 94,346 and 99,787 
bales of the crops of 1935 and 1934. 

The statistics in this report include 9,267 round bales for 1936; 7,162 for 
1935 and 19,216 for 1934. Included in the above are 191 bales of American- 
E tian for 1936; 14 for 1935; and 203 for 1934. 

e statistics for 1936 in this report are re to revision when checked 
against the individual returns of the ginners ng transmitted by mail. 


CONSUMPTION, STOCKS, a Py ht AND EXPORTS—UNITED 


Cotton consumed during the month of July, 1936, amounted to 603,203 
bales. Cotton on hand in consuming establishments on July 31, was 898,084 
bales, and in public storages and at compresses 3,924,101 bales. The 
number of active consuming cotton spindles for the month was 23,249,572. 
The total imports for the month of July, 1936, were 20,305 bales and the 
exports of domestic cotton, excluding ilnters, were 156,262 bales. 

WORLD STATISTICS 


The preliminary estimate of the world’s production of commercial cotton, 
exclusive of linters, grown in 1935, as compiled from various sources, Was 
25,894,000 bales, counting American in running bales and foreign in bales 
og “Te poames lint, while the consumption of cotton (exclusive of linters in 
the United States) for the year ending July 31, 1935, was 25,283,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 154,000,000. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate mostly dry weather prevailed 
in Alabama and North and South Carolina, which condition 
those States needed for the most part. It is the opinion of 
most observers that the indicated yield today for the whole 
of the cotton belt is much lower than it was on Sept. 1. In 
the central part of the belt, Texas, Oklahoma, Arkansas 
and the northwestern and north central portions of Louisiana 
have been as dry as ever and damage to the cotton crop of 
those areas continued unabated. 








Rain Rainfall Thermometer 

Texas—Galveston._....-.-- 2days 0O.21lin. high 93 low 78 mean 86 
Dt tdescneecddde lday 2.50in. high 92 low 66 mean 79 
tine diesend dak dry high 96 low 72 mean 84 

DI (j) takaschnndeasa dry high 100 low 70 mean 85 
Ss i, enna esi oe high low 72 mean 84 
Brownsville. .......--.- lday 0.12in. high 92 low 72 mean 82 
Corpus Christi-_------- y high 90 low 76 mean 83 
es wa dad @emeed dry high 98 low 66 mean 82 

i ae high 94 low 70 mean 82 
dans et ats iii te tl lday 0.16in. high low 64 mean 77 
26 cedbhedeben y high 102 low 72 mean 87 
IN on, nc. sat netiaeae lday 0.04in. high 94 low 62 mean 78 
I a as in ace wales aia y high 100 low 64 mean 82 
Dts + adesencet= dry high 102 low 70 mean 86 
iss y high 96 low 70 mean 83 
Nacogdoches. ---.------ lday 0.08in. high 94 low 68 mean 8l 
a aes ies lday 0O.6lin. high 96 low 70 mean 83 

ie ce dry high 102 low 72 mean 87 
A ot china dry h low 74 mean 85 
lhl Se dry high 98 low 66 mean 82 
Weatherford. .......-- high 102 low 72 mean 87 
Oklahoma—Oklahoma City.1 day 0.06in. high 102 low 76 mean 89 
Arkansas—Eldorado - - - . ~~ - lday 0.39in. high 104 low 70 mean 87 
aR 2days 0.74in. high 100 low 72 mean 86 
Di Pe. a<nreesnee lday 0.04in. high 98 low 68 mean &3 
oo lday 0.29in. high 101 low 69 mean 8&5 
Louisiana—Alexandria - - - - - 2days 0.73in. high 95 low 69 mean 82 
a a alt i ays 1.87in. high 100 low 66 mean 83 

New Orleans- -- -- ~~ --- 2days 0.68in. high 92 low 76 mean 84 
Shreveport ..........- lday 0.03 in. high 101 low 74 mean 8&8 
oe ~~ =e fa at ail a 3 days 0.22in. high low 70 mean 82 
Raa aril alstae. 2days 0.03 in. high 94 low 70 mean 82 
Alabama—Mobile- .....-.-- 5 days 0.97in. high 92 low 72 mean 80 
Birmingham. _......-- 3 days 0.96in. high 92 low 68 mean 80 
Montgomery .-.....-.-.- 2days 0O.82in. high 94 low 72 mean 83 
Florida—Jacksonville__..-- dry high low 72 mean 81 
En ES lday 0.14in. high 90 low 76 mean &3 
CO EES 3 days 0.35in. high 90 low 74 mean 82 
he alt I RE Ra 2days 2.28in. high low 72 mean 81 
Georgia—Savannah_-__..-- 6days 2.04in. high 93 low 69 mean &l 
it eT 2days O.3lin. high low 68 mean 79 
pM il AG FS ES days 0.28in. high 92 low 70 mean 81 
eres eae 2days 0.72in. high 90 low 70 mean 80 
South Carolina—Charleston4 days 0.95in. high 86 low71l mean 79 
Greenwood... _...-..-- 2days 2.15in. high 94 low 65 mean 80 
a i aes 2days O.80in. high low 65 mean 78 
North Carolina—Asheville_.1 day 0.04in. high 86 low 60 mean 73 
i i a aa lday 0.08in. high 90 low 64 mean 77 
Dh ccchusadocs 7 gh 93 low 68 mean 81 
NG i de «ok wn ticntinien ia 2days 2.84in. high 92 low 60 mean 76 
ER RED ee. 0.07in. high 93 low 56 mean 75 

. ERR te 2days 0O.58in. high low 70 mean 78 
Tennessee—Memphis - - _ . .- dr high 91 low 70 mean 81 
Chattanooga.......-.-.. 3 days O.llin. high 92 low 68 mean 80 

Pe eéudeccocdubhaea 2days 0.03 in. high 94 low68 mean 81 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 
Sept. 11, 1936 Sept. 13, 1935 
Feet eet 


New Orleans. ....--- Above zero of gauge— 

ie Above zero of gauge— 2.2 15.5 
| a RRS Above zero of gauge— 8.9 8.7 
Shreveport. _.-....-- Above zero of gauge— 1.8 10.0 
EIRENE AE Above zero of gauge— —().7 9.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Chronicle 
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P ne Receipts at Ports Stocks at Interior Towns (Receipts from Piantations 
nded 
1936 ; 1935 1934 1936 1935 |; 1934 1936 | 1935 | 1934 
June | | | | an 
5..| 47,072 18,907) 34,989'1,554,313 1,269,564 1,312,579) 7,151 Nil Nil 
12..| 32,597 14,317| 34,833)1,517,933 1,244,820 1,284,177 Nil Nil 6,431 
1 39,972 13,466 47,623'1,465,.362 1,218,931 1,262,078 Nil Nil 25,524 
a" 21,698 8,706 59,054 1,424,612 1,201,295 1,236,729 Nil Nil) 33,705 
y | | 
3..| 21,952 9,188 50,199 1,384,1541,181,858 1,222,383, Nil Nil 35,853 
10... .381 13,918) 34,622.1,349,502 1,161,421 1,203,873 Nil Nil} 16,112 
17..| 16,973 20,715, 51,4351,301,765 1,145,008 1,179,660 Nil} 4,302) 27,222 
24..| 28,419 37,205) 50,6081,255,364 1,133,563 1,164,839 Nil| 25,760 35,787 
aan 39,742 46,866 62,636 1,206, 417)1,131,686 1,145,796 Nil) 34,849) 43,693 
ug. | | 
7..| 38,915 56,583) 55,632/1,167,401 1,111,532 1,128,283 Nil) 46,569 38,119 
14..| 52,891 61,492) 50,645 1,144,650 1,097,283 1,117,581) 30,140) 47,243 39,943 


21_.| 76,336 96,074 71,884 1,132,176 1,094, 124 1,104,626 63,862) 92,915 58 
g.28--)141,865 159,138 122,533 1,140,781 1,119,686 1,102,173 149,970)184,700 

“4. . 201,842 188,943'137,090'1,219,831 1,178,879 1,152,815280,892/248,136187,73 

11_. 271,456 215,017 191,728 1,339,682 1,274,081 1,226,568'391 ,307|310,219 265,481 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 916,171 bales; 
in 1935 were 937,892 bales and in 1934 were 720,013 
bales. (2) That, although the receipts at the outports the 
past week were 271,456 bales, the actual movement from 
plantations was 391,307 bales, stock at interior towns 
having increased 119,851 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


,929 
120,080 




































Cotton Takings, 1936 1935 
Week and Season 
Week Season Week Season 
Visible supply Sept. 5...-.--- 4,859,982| aiiaint SESE... tenons 
Visible supply Aug. 1....-.--| ------ FF! a. 4,295,259 
American in sight to Sept. 11 523,735) 1,683,454) 393,423] 1,466,354 
Bombay receipts to Sept. 10-- 5,000 91,000 6, 61,000 
Other India ship'ts to Sept. 10 10,000 > teenie 57 ,000 
Alexandria receipts to Sept. 9 ,000 57 ,200 11,000 15,600 
Other supply to Sept. 9 *b__-. 12,000 48 ,000 4,000 29,000 
| em i RE SIRE ST 5,443,717) 6,825,912) 4,731,113] 5,924,213 
uct— 
Visible supply Sept. 11._.---| 5,101,666) 5,101,666) 4.472,066| 4,472,066 
Total takings to Sept. 1ll_a-_- 342,051) 1,724,246) 259,047] 1,452,147 
Of which American------- 214,051) 1,298,046 175,047) 1,030,547 
Of which other........-.-. 128,000 426 ,200 84.000 421 ,600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 750,000 bales in 1936 and 507,000 bales in 1935—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 974,246 bales in 1936 and 945,147 bales in 1935, of 
which 518,046 bales and 523,547 bales American. 6 Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 









































1936 1935 1934 
Sept. 10 ~ 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
A IE 5,000! 91,000! 6,000! 61,000! 15,000 138,000 
For the Week | Since August 
Exports 
From— Great | Conti- Jap’n& | Great Conti- | Japan & | 
Britain ment "China | Total | Britain nent China | Totait 
Bombay— | | | | | 
19036...-.- .---| 4,000 12,000, 16,000 3,000 16,000 92,000 111,000 
nea ..--| 8,000 8,000 11,000 2,000, 27,000 49,000 78,000 
1,000 5,000 15,000 21,000 4,000 26,000 100,000 130,000 
Oth. India: | | | 
1936__._- 1,000 9,000 ‘bia 10,000 20,000 27,000 ____.. | 47,000 
1935. ___- | sceel < penet nocd tenet Se SE enbees 57,000 
1934...--!) 2,000 15,000 ----| 17,000, 12,000 54,000 -----. ,000 
| rr | 
Total all— | | | | | | | | 
a dale | 1,000) 13,000 12,000, 26,000, 23,000, 43,000 92,000, 158,000 
1935....- ----| 3,000 8,000, 11,000 26.000 60,000 49,000 135,000 
1934... _-.- 3,000 20,000 15,000 38,000 = 16, 80, 100,000 + 196,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 15,000 bales during the week, and since Aug. 1 show an 
increase of 23,000 bales. 


Alexandria Receipts and Shipments 









































Alexandria, Egypt, 1936 1935 1934 
Sept. 9 
Receipts (cantars)— 
2 OS SSeS 165,000 55,000 85,000 
ES SER 285,234 77,680 126,162 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. Week |Aug. 1|| Week |Aug. 1 
To Léverpool....-<ccco- coosl EE cant SA. Lc.) eee 
To Manchester, &c__-.--. neha ee. skeet ne ae 
To Continent & India_._| 6,000{ 24,149); 6,000] 35,466]! 9,000) 46,213 
i RENO ieee dene wale EN BOG was 592 
Totel exportea........-.- 6.0001 35,249"! 6.000! 45,818'! 9,000' 61.977 








Note—A cantar is 99 obs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Sept. 9 were 
165,000 cantars and the foreign shipments 6,000 bales, 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for yarn is improving. We 
give prices today below and leave those for previous weeks of 
this and last year for comparison: 
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1936 1935 
84 Lbs. Shirt- | Cotton 8% Lbs. Shirt- 
32s Cop | ings, Common |Middl’g| 32s Cop | ings, Common | Middr 
Twist to Finest Upl'ds Twist to Upi'ds 
d. s. d. s. d.j d. ; 8s. d. 8. d.j d. 
June— 

a oH olin 90 @92 6.68 oH otis 86 @90 6.83 
12....| 94@11K%)' 91 @93 6.82 | 94@l1l 86 @90 6.76 
19..../10%@11%| 91 @93 7.00 one@iise 8 6 $ 9 0 6.79 

Pe 10%@11%| 91 @93 7.18 @l1l1 86 90 6.85 

3....)10%@11%|'94 @97 7.18 10 @11%'|86 @90 6.94 
10....j11 @12%| 96 @100 7.68 110 @11%| 86 @90 6.94 
17..../11K @12%| 97 @10 1 7.47 110 @l11 86 @90 7.02 
24....j/11 @12%/;97 @101 7.33 |104%@11%/ 8 6 > 90 6.80 

a 1..../10%@12 |103 @10 & 7.10 |10 @ll 8 6 90 6.68 
ug .— 

Voeagie @12 i103 @105 7.02 | 9%@10%| 87 @91 6.48 
14....|10%@11%/10 3 @10 5 6.92 | 9%@10%|87 @91 6.56 
21_.../10 eis 101 @103 6.74 |9%@11 |92 @94 | 6.33 

wa 10% @11%/|10 1 @103 6.70 | 9% @1l 92 @9g4 6.21 
mm 4-.--(10%@11%|10 1 @103 | 6.70|9%@11 |92 @94 | 6.11 
11...-110%@12 1103 @105 6.99 |9%@11 192 @94 6.17 
lb Shipping News—Shipments in detail: 
Bales 


GALVESTON—To Anew ne a 5—Nevada, 48............. 48 


To Ghent—Sept. evada, 
To Havre—Sept. 5—Nevada, 1,991...Sept. 4—Adquarius, 


Dn ae ceescceoececesesoescoswagesesgeogocoeseseges 3,781 

To Dunkirk—Sept. 5—Nevada, 100...Sept. 4—A partys, S43 643 
To a ; 5—Minden, 3,261...Sept. 5 —Kers 5 247 
To Japan—Sept. 5—Venice Maru, 721; Tenyou, 2,006_.._--. 2.727 
To China—Sept. 5—Venice Maru 142. EERE: 55k I NI 142 
a one ae oe ae Pibdddedsdecdéabidosccodus 352 
+) Peisodeébabotbnedéuc 304 

To On o—Sept. 10” Rs aediee i eldest iain cet ee are hs ane teen tatren 150 
Gdynia—Sept. 10—Stureholm, DL Minaitui¢dcusmdwbbacene 2,548 

rT. Gothenburg—Sept. 10—Stureh olm, te 0 iin ees ess 410 


HOUSTON—To Bremen~—Sept. 3—Kersten Miles, 1,004........-. l, 
To Hamb Sept. 3—Kersetn Miles, 3 
To Japan— t. 4—Venice Maru, Svan, Tenyou, 4,112... 


3,497 
To China—Sept. 4—Veni Maru, AALS EOI ASL LEO 538 
To Co Sept. 7—Stureholm, 414............-..... 414 
To o—Sept. 7—Stureholm, 150..........-..-...-.-----e 150 
To Gdynia—Sept. 7—Stureholm, 782................-.-... 782 
To Gothenburg—Sept. 7—Stureholm, 431-.-..-..........--..- 431 
To Porto Colombia—Sept. 1—Ruth Lyjes, SERIE ee a Se 468 
To Buena Ventura—Sept. 1—Ruth Lykes, 92............... 92 
To Liverpool—Sept. 10—Hartismerc, 2,064...........-..... 2,064 
NEW ORLEAN S—To Bombay—Sept. 5—Atlantic City, 200... . 200 
To Port Colombia—Sept. 5—Tela, 1,150.........-..-.---..- 1,150 
To Porto Barrios—Sept. 2—Sixaola, 250.........-.-....-... 250 
To Ghent—Quistconck, 117_..Sept. 4—Leerdam, 100..-...-.-- 217 
To Bremen—Sept. 1—Weankonwald, inn iat Rett deer ehasth edpantibnan @ines 4 
To Rotterdam—Sept. 4—Leerdam, 1,327......-.-...-.-...-.- 1,327 
To Genoa—Sept. 5 -Jolen. I nthe een te dy ipaiinininiees piieahumaate é 836 
‘DO WERIGO—es. G——JOnee, BGS ccccccccccccccccccscesecca 563 
To Trieste—Sept. 5—Jolee, 256................-....---...~ 256 
To Gdynia—Sept. 5—Tortugas, 400...............-.-.--.-. 400 
To Oporto—Sept. 5—Jolee, 1,140_.................---.-.-- 1,140 
To Gothenbure—Bevt. 5—Tortugas, | Se eam 
To Havana—Sept. 1—Contessa, 130; Ce. Been vdoseose © 
CORPUS CHRISTL—To Ghent—Sept. 8—Nevada, Bc wdasdobné 189 
To Havre—Sept. 8—Nevada. 1,/747_-......-...-...-------- 1,747 
To Dunkirk—Sept. 8—N evada, TES OO Pes es oy ee ee 100 
To Japan—Sept. 6—Katsuragi-Maru, 4,016_..__Sept. 1ll— 
a Ne cates ain eae stein lines OO 9,628 
To China—Sept. 6—Katsurgai, Tittiih abe dbbdbadbabheaotnme 100 
To Bremen—Sept. 11—Mishmaha, PE Se eee 973 
To Gdynia—Sept. 11—Mushmaha, 200_...........-..-.-.---- 200 
To Finland—Sept. 11—Mishmaha. a ct ceili oi eaclinel etaein ie 100 
To Reval—Sept. 11—Mishmaha, Sci A ey ame a Ra 200 
SAVANNAH—To Liverpool—Sept. 4—Eldwick Park, 657-.-...-.-.- 647 
To Manchestr—Sept. 5—Eldwick Park, 1,475.-.-.-.--.------- 1,475 
PENSACOLA—To hy a 9—Koenigb urg, 200._..8ept. 10 
RE IEE BEE Et EDL TEE TT ea 7 


NORFOLK—To Antwerp—Se t. 10—Black Osprey, 34-......-.-.-.. 
To Hamburg—Sept. Sep of Havre, 520 520 


To Havre—Sept. 10—Collamer, 427........--.------------ 427 

To Sweden—Sept. 11—City of "Havre, 1 le <r Eee 108 
LOS ANGELES—To Liverpool—Sept. T°: desbii City, 325...... 325 
To Japan—Aug. 31—President "Hoover, eS a ats 2,468 
MOBILE—To Liverpool—Sept. 3—-Comedian, 525-..........---.- 525 
To Manchester—Sept. 3—Comedian, 303..-.........----.-- 303 
SII sos cide ii nelee tiniest odpainied eihvahinan edema iahine 66,207 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand- | High Stand- 

, Density Denstig ard Density ard 
Liverpool .30c. .45c. /| Trieste 50c. .65c. Piraeus .85c. 1.00 
Manchester.30c. .45c. Fiume 20c. £.45c. Salonica .85c. 1.00 








Antwerp .30c.~. .45c. Barcelona * * Venice 60c. .65¢. 
Havre .27c. .42c. | Japan * * Copenhag’n.42c.  i«.57c. 
Rotterdam .30c. .45c. Shanghal * * Naples .40c. .55c. 
Genoa 45c. .60c. Bombay z .50c. .65c. Leghorn .40c.~ .55c. 
Oslo 46c. .6l1c. | Beeman 300 .45c. |Gothenb’g .42c.  .57c. 


Stockholm '42c. .57c. |Hamburg .32c.  .47c. 
* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Aug. 21 Aug. 21 Sept. 4 Sept. 11 

42,000 4,000 45,000 


EE ES ne = eee | 2. 54,000 44, : 
GRE FR TERT SS 656,000 666,000 670,000 669,000 
Of which American........-- 219,000 214.000 203.000 202,000 
a 59,000 70,000 52,000 41,000 
Of which American_......-.- 9,000 21,000 § ,000 11,000 
Aue tn oh bdceusecceos 178,000 154.000 171,000 149,000 
Of which American. _....___- 46,000 31,000 57,000 53,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 





Market, A fair A fair 
12:15 Quiet. Quiet. Quiet. More business business 
P. M. demand. doing. doing 

Mid.Upl'ds 6.79d. 6.70d. 6.63d. 7 .02d. 6.98d. 6.99d. 
Futures.({| Steady, Steady, |Quiet, un-jIrreg., un-| Quiet, [|Steady; un- 

Market 2 to 4 pts./5 to 6 pts.jchanged tojchanged tojl to 4 pts.jchanged to 
opened advance. decline. | 1 pt. dec. | 8 pts. dec.| decjine. |2 pts. decl. 




















6 to 9 pts.j/4 to 5 pts./12 to 25 ptsichanged toj1 to 6 pts.jchanged to 
advance. decline. ‘ advance. ' 9 pts. dec.' decline. ‘4 pts. decl. 


4 


Market, { Very stdy.,| Steady, |Very stdy.,|Steady, un-| Steady, |Steady; un- 
' P.M. 
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Prices of futures at Liverpool for each day are given below: 


























Sept. 5 Sat.) Mon, Tues. | Wed. Thurs. | Fri. 
to 

Sept. 11 Close} Noon, Close Noon|Close} Noon) Close Noon, Close| Noon Close 
New Contract d. d. | d. qd. | d. d. d. d. | d. | d. d. 
October (1936) -..| 6.35).. ..| 6.30] 6.25) 6.60) 6.39] 6.59) 6.58) 6.58] 6.59] 6.61 
mber. ..... 6.27)... ..| 6.22}.. ..| 6.50]/.. ..| 6.50]_. ..| 6.48]... ..}°6.52 
January (1937)..| 6.28).. ..| 6.23] 6.19) 6.50] 6.53) 6.50) 6.49) 6.48) 6.49) 6.51 
eRéccecoces 6.29}... ..| 6.24] 6. 6.49] 6.51] 6.48] 6.47| 6.46] 6.46). 6.47 
Db ptcoccooun 6.28)... ..| 6.24) 6.20) 6.47] 6.47) 6.44) 6.43) 6.42) 6.41), 6.42 
cnemeeoun .27|.. ..| 6.23] 6.19] 6.45] 6.41] 6.39] 6.37] 6.36] 6.35/6.36 
October .......- 6.07)... ..| 6.03]. ..] 6.19]... ..| 6.10)... ..| 6.05]... ..| 96.04 
December - - - . -- 6.03/.. ..| 5.00 .. .." 6.15 .. ..i 6.06"... ..| 6.00'.. ..198.99 














BREADSTUFFS 
Friday Night, Sept. 11, 1936 

Flour—The volume of business in flour remains com- 
paratively light. Shipping directions, however, are active. 
Reports from Buffalo indicate that flour mills are grinding 
at capacity. With shipping directions for spring wheat 
being filed at this center entirely, because of the strike in 
Minneapolis, some anticipate that the Buffalo mills will 
run_100% the rest of the current month, and close to 
ca pacity in October. The government crop report on grains 
was considered a standoff. 

Wheat—On the 5th inst. prices closed 4c. to 1 4c. higher. 
The firmness on the Chicago Board was attributed largely to 
the strength of foreign markets, especially Liverpool, where 
prices closed with gains of 2 to 24%c. In Rotterdam wheat 
advanced 2 cents. Attention is called to the fact that the 
season is approaching when the normal demand for Canadian 
wheat by other countries will be in full swing. With com- 
petition from Australia and Argentina greatly curtailed until 
early January, the Dominion may find itself in a strong posi- 
tion to command better prices for its grain. On the 8th inst. 
prices closed 4c. to %e. higher. This level was a drop of 
almost a cent from the highs of the day. The wheat market 
was relatively firm throughout most of the session, influ- 
enced largely by the strength displayed in the Winnipeg 
market, where advances of as much as 2 %c. were recorded. 
Bearish weather reports together with a reported light de- 
mand for spot wheat appeared to have a temporary adverse 
influence on prices, but at the close the market made a com- 
paratively good showing. The strength in the Canadian 
market was attributed largely to pessimistic reports from 
abroad. It is stated that the quality of wheat in practically 
all European producing countries has suffered materially 
because of rains during the harvest season. On the 9th inst. 
prices closed 3gc. to 4c. down. As a result of strong Liver- 
pool cables prices of wheat held fairly steady around the 
opening. The Winnipeg market however, proved much of 
an offset, with prices there declining 1 io. This together 
with rather bearish weather reports caused prices on the 
Chicago Board to ease off approximately a cent from the highs 
of the morning, which level proved to be the low range of the 
day. Winnipeg estimated Canadian wheat export sales 


Wednesday at 1,500,000 bushels. On the other hand, rural ° 


marketings of Canadian wheat were tremendous, approxi- 
mating 3,386,000 bushels. Domestic primary receipts of 
wheat amounted to but 335,000 bushels, against 1,740,000 a 
year ago. 

On the 10th inst. prices closed %4 to %ec. higher. As is 
usual prior to the issuance of a government crop report, 
dulness prevailed in the various grain pits Thursday. Price 
changes were insignificant, the range for the day being 
confined to a cent. The United States and Canadian 
official crop reports released after the close of the session 
were generally in line with expectations. Winnipeg was 
relatively firm. No important export sales were reported. 
The trading basis in the Chicago spot wheat market re- 
mained unchanged or slightly too high to induce tenders 
on the September contract. Direct sales for shipment were 
small, but offerings from the country increased slightly. 

Today prices closed strong, 1 to 1%c. up. Pronounced 
strength of the Winnipeg market, in which prices at that 
center were carried above $1 a bushel, was responsible for 
the buoyancy of the Chicago wheat market. Late estimates 
were that more than 1,500,000 bushels of Canadian wheat 
had been bought today for overseas. Reports of less favor- 
able moisture conditions were received from Argentina. 
Open interest in wheat was 90,593,000 bushels. 


DAILY CLOSING PRICES pf WeAat IN NEW YORK 





: on. Tues. Wed. Thurs. Fri. 

Tr, ee 125 #BHOL 124% 124% 124% 126 
ILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I i i a ee 111 H 111 111 111 111 

NE LIER MAL ALE IRL ee 110 Oo 110% 110 110 110 
BD wtnckebsntedsselicinns eee 109 L 109 109% 109 109 % 


m Season's High and” When Made ¥*|'4 Season's ae, one When Aedes w« 
September_...116% Aug. 19, 1936/September_... 8 ma Se. , 1936 

December. ...115 ft Aug. 3, 1936 mashes ay 98" ioae 
May.....-...116 3" A Aug. 3, 1936] May---_-_-~~-- 10836 _ Sept. 2, 1936 


eee 
DAILY CLOSING PRICES OF WHEAT FUTURES TN N WINNIPEG 


t. Mon. Tues. Wed. sf 
PE Ee) A IR G8) er) 98 H oats 4 16 1007 
I a a i inh ai ined Lok ee Eee 96 O Oe 100 
Tl nedacdéenwhsemeananasaen 98 L 100 10034 102 





o' 


a 
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Corn—On the 5th inst. September corn was 1 cent higher, 
with the deferred positions unchanged. The spot month 
reflected the tight statistical position, many shorts endeavor- 
ing to cover their commitments. Interest seems to be largely 
centered in this delivery, the other months receiving rela- 
tively little attention for the time being. Many corn trading 
centers reported a good demand for the actual grain. Reports 
were current that local industries were buying corn from 
points in Ohio, indicating terms there to be better than those 
prevailing on the local exchange. On the 8th inst. prices 
closed % to 134c. down. There were a number of bearish 
influences responsible for this weakness in corn, chief of 
which were reports of a better feed supply outlook. It was 
stated that the area surrounding the Chicago market was 
faring especially well as a result of recent favorable moist 
weather. Favorable corn curing weather in Argentina also 
encouraged selling on the part of speculators here. Improved 
pastures and a brighter soy bean crop outlook encoura 
the belief that corn as fodder may prove too high priced 
before long. On the 9th inst. prices closed unchanged to 
11ée.down. The extreme decline took place in the September 
delivery, which from an early top of $1.12, dropped at one 
time to $1.09%4. One of the principal factors operating 
against corn values this session was the announcement that 
directors of the Chicago Board of Trade have formally 
refused a petition to exclude Argentine corn from being 
acceptable on future delivery contracts here. The directors 
took the ground that they were powerless in the matter, 
grain standards being fixed by the Federal Government. 
Another bearish factor was in the form of reports that Ohio 
farmers were offering corn to the East at 5c. under a Chicago 
parity. Further, there was a disposition on the part of many 
traders to await the U. S. Government crop report due after 
Thursday’s close. 3 

On the 10th inst. prices closed unchanged to 14c. higher. 
The September delivery fluctuated erratically on small 
commitments because of the limited interest in this con- 
tract. Trade in actual corn was steady to easier as the 
demand for shipment fell off. Offerings from the country 
were light. A government notice urging farmers to use 
imported cane molasses as a substitute for corn, not only 
because it is much cheaper, but because it equals the fat- 
tening qualities of the grain, attracted considerable atten- 
tion. Today prices closed % to 1%4c. up. The government 
report had a number of bearish features, in the opinion of 
the trade, and its influence in this respect was reflected 
in a drop of more than a cent a bushel in the early trading. 
December corn seemed to feel the brunt of the early selling 
pressure. However, in the later trading some substantial 
buying appeared, and this, together with some local short 
covering, caused prices to recover and close with some 
ng net gains. Open interest in corn was 50,364,000 

ushe 


DAILY CLOSING PRICES OF CORN IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 

eet eS ee bbo bbe sccctanssneen 127% HOL 126% 125% 126% 127% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
on. Tues. Wed. Thurs. Fri. 

ois oi ahananenneninndus 112% H 111% 110% 111% 112% 
DOP .. . 2 - ooo e eee 96% O 94 94 94% 95 

BE eh sak ceseacunscapsnaceepese 91 L 90 90% 

Season's High and When Made Season's Low and When Mi 

| ber....119 Aug. 19, 1936] September... 56 June 2 1936 

December . . ..102 Aug. 19, 1936} December... 52 June 2, 1936 

Blencesaaet 99 Aug. 3, 1936'May......... 85 July 29, 1936 


Oats—On the 5th inst. prices closed unchanged to ce. up. 
Trading in this grain was light and without special feature. 
‘On the 8th inst. prices closed 4 to %e. down. There was no 
particular reason given for this heaviness outside of the 
weakness in corn and rye. On the 9th inst. prices closed 
lye. to%e. down. In view of the downward tendency of other 
grains, it was only natural that oats should sell off. There 
was little or no feature to the trading or news in connection 
with this grain. 

On the 10th inst. futures closed unchanged. There was 
virtually no interest in this grain. Today prices closed 4 
to %c. up. This was largely a sympathetic move with the 
other grains. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 Wee cacwihesoussmebcane 56% HOL 56% 56% 56% 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September .....-..-.---.-.--...-- 42% H 42 4373 41 41% 
ST. canintetepiachiiih i tiaudectiad 43 Oo 42 42 42 42% 
May...... ee 43% L 43% 428% 42% 43 
Season's High an ade Season's Low and When 
September.... 45 Aug. 19, 1936 | September._.. 25 Tune “2.1936 
December.... 46 Aug. 19, 1936] December_... 26 May 27, 1936 
py ere 48 Aug. 3, 1936'May.._... ._- 40% July 29, 1936 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a an sain eee, ele iw hile ale rots. HOL 438 43 43 44 
Ti, scoapbubuiobadheobtinnt 42 42 41 42 43 


Rye—On the 5th inst. prices closed 4 to %%c. up. At 
one time during the session this market slid off a cent as a 
result of evening up operations over the week-end holidays. 
However, the firmness displayed by wheat and corn proved 
more than an offset, prices of rye rallying and closing with 
fractional net gains. On the 8th inst. prices closed 34 to 
1%e. down. The heaviness in this grain was attributed 
to a lax spot demand and bearish weather reports. On the 


‘9th inst. prices closed 4c. down to Yc. up. The relative 
‘weakness of September was assumed to be due to an easier 
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Ds — and larger offerings of actual rye. There was 
also believed to be considerable switching from the spot 
month to the distant deliveries. 

On the 10th inst. futures closed % to %c. higher. As in 
the other grain markets, prior to the government report, 
dulness prevailed, though prices held firm. Today prices 
closed % to 1c. up. There was nothing to explain this 
firmness of rye outside of the upward movement in the 
other grains, especially the strength of wheat in the Chicago 
and Winnipeg markets. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. a“ Tues. Wed, Thurs. 





Fri. 
Pr... ses nckhaeddébolinbats 83 82 82 82 ois 
SS, wan cdbaadindikebelttadtials 81 Oo 80 80 80 81 
BEE o Gibbs 0 cbbbb KddivnssauSssce 78 L 78 78% 78 80 
Season's High and When Made Season's Low and When Made 
September.... 85 Aug. 18, 1936|September.... 49 May 4,1 
December.... 85 Aug. 19, 1936} December... June 3,1 
Eneenencas 84 Aug. 4, 1936]May........-. 75% Aug. 11, 1936 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Octobe Sr HOt: Tests Ney Tae Bik 
ts. rete ae 6555 Goi 86 Orhs 


“DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. _ Thurs. Fri. 









I i i ele 79 H 79% 81 81 
Dl ssectnouceaeboonwit 71 O 72 72 73 
ILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Jul BAK HOL Ts nS rs 561 
kt oe 
RESIS EEE AE a RIG 53 3384 52% 53 383 
Closing quotations were as follows: 
GRAIN ‘ 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic. __ 126 No 2 white..........___.. 56 
Manitoba No. 1, f.o.b N.Y.108%)\ Rye, No. 2, f.0.b. bond N. Y.. 76 
Barley, New York— 

Oorn, New York— 47% ibe. malting...... ‘ i 
No. 2 yellow, all rail..... ~~ 127 % ©) » Gs cccusssses 110-1 
FLOUR 
Spring pats.,high protein 7.25@7.55| Rye flour patents__._._ 4.85@5.25 
8 an, en mieipets 6.80@7.00'!Seminola, bbl., Nos. 1-3. 9:53@9.68 

ears, t spring ...... 6 .00@6.39/Oats, good............ 
Soft winter straighta_... 5 10@5.30!Corn flour_............ 3.3 
Hard winter straights... 6.20@6 59| Barley goods— 
Hard winter patents. -.. 6.35@6.65| Coarse.........-.-.--. 5.75 
Hard winter clears... -. 5.39@5.50!| Fancy pearl,Nos.2.4&7 8.60@8.90 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 






































Receipts at— | Flour | Wheat Corn | Oats Rye Barley 
bdis.1961bs.\bush. 60 Lbs.|bush. 56 lbs.|\bush. 32 1bs.\bush.561bs.|bush 48Ids. 
hicago . . ... 198 48,000 847, 222, 222,000, 360,000 
Minneapolis..|  -..... 525, 106 90,000, 54,000, . 387,000 
antes sadn 411,000 51,700, 50,000 $27,000 
Milwaukee...) 22, 4, 118 8, 1,000) 1,187,000 
Ticket’  senesa 125, 41 83, 1,000, 5,000 
ciel Gaeked 59, 2 44, 28, 64,000 
Indianapolis..| -.-... 304 114, S20n |... saneen 
St. Louls...., 136, 195,000 119, 5, 120,000 
Peoria...---- | a7, 17,000, 408, 42" 36,000, 47,000 
Kansas City... 18,000, 509,000, 199, CR 80 tinaecel ..obébeo 
tics BERR Sars 221, 123, 75, 8 Me Rae 
RR  eereres 51,000 26, SGsnet °° eebaédl |; ‘nwotien 
Wichita_ -—<«<«<«-<| -—-—<<—<—«= 172, 4, -““-—<««<<<-| ii-*#—<-<+-| «mse = 
Sioux City...) ---.--- 7,000 ll, 7,000 2,000 5,000 
Stecud sceans 2,198,000 558, 177, 5,000, 349,000 

i 
Total wk. '36 421,000, 4,790,000, 2,906,000, 1,107, 406,000, 2,851,000 
Same wk. ’35 360,000 12,264,000 1,446, 6,592, 505,000, 1,548,000 
Same wk. ‘34, 359,000, 6,882,000 5,580,000, 1,074, 167,000, 2,234,000 
\_ & 
Since _ | ahd | 

| uel 2,597,000 60,229,000, 24,990,000 25,772,000, 3,293,000 23,113,000 
1935...... 2,098,000, 96,887, 9,570,000, 39,348,000, 3,431,000 10,127,000 
| See 2,058,000 48,433,000 58,814,000 10,799,000 1,414,000 12,766,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 5, 1936, follow: 
































Receipts at— | Flour | Wheat | Corn Oats Rye Barley 

ar bbls.1961ds dw, 60 Ibs. bush. 56 ids.|dush. 32 Ibs.\bush.561bs.\bush.48lbs. 

New York... ,000, »000 , OG 4 sccecsl) = wavese 
Philadelphia... 26,000 29,000 24.000 10 aa 
Baltimore..--| 19,000, 125,000 009 12,000, 28, 5,000 
New Orleans * ——  .seanem ; /_ ee Se eens 
Galveston....|  .----- OU BARROS RR GARE ee SE a 
Montreal . . .. 37,000 LGGr.Gen jecesce accuse 17,000 19,000 
BOT. ccccee| 3 coe--e | ee ee ee 
Boston...... 83,000 sabiaihe | 48,000 0608  déccus 1,000 
Ft. William .. J . . 6 peeeome” @esesel . .esesenl «cesses. edie 
Halifax. ..... 6,000 = ---.-- ee ee ee dns] onwees 
Churchill....| --.--- ree re ee em Bens 
Total wk. '36, 294,000, 2,283,000 71,000, 295,000, 25,000 
4,824,000 3,367,000, 3,494,000 


364, 
Since Jan.1'3610,183,000, 83,257,000, 3,406, 
Week 1935...| 185,000 1,437,000 161,000, 305,000, 34,000, 127,00 
Since Jan.1°35 8,318,000 32,071,000 11,986,000 10,516,000 4,000,000 2,393.00 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 5, 1936, are shown in the annexed 
statement: 



































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 

NE a 480,000} ...... | EN PS See 
Baltimore.........- saoares  etason gle ER GEST RON, ee a LT 
Montreal....------| 1,037,000} ..-...| 37,000] _.----| 17,000] 19,000 
| aeyaees FF EO er A SS. mage ee Cae ae 
Rt. .ssseséeooel - sneha daneeide PEE GOMES ree 
We. Waeeihnccccosel  cveodee sabnea Dl dinahol -eualiell. wheabis 
Total week 1936..| 2,295,000] ...... ca RRS 17,000] 19,000 
Same week 1935.... 1,082,000 43,000 33,990° 241,000' 20,000° 25,000 
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The destination of these exports for the week and since 
July 1, 1936, is as below: 

















Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Sept. 5,| July 1, Sept. 5, July 1, Sept. 5, | July 1, 
1936 1936 1936 1936 1936 1936 
Barrels | Barrels Bushels Bushels Brshels Bushels 


United Kingdom.| 36,135) 462,393) 1,347,000) 16,939,000) 2...) -...-. 




















Continent... .._. 26,930 145,013; 807,000) 11,048,000; -.....} LLL 
So. & Cent. Amer_| 10,500 161,000 14,000 Ge. seache 1,000 
West Indies_____- 2,500 276,000 1,000 i ne a 
Brit. No.Am.Col.| 3,000 LI >: cel: eu_ui,. eemmeael, aubebe 
Other countries...| 3,000 25,558 126,000 ig RRR a pee 

Total 1936... _-. 100,065) 1,080,964} 2,295,000) 28,593,000) _____. 1,000 

Total 1935 _.__' 33,990 628,162! 1,082,000\ 12,849,000 43 ,000 45,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 5, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley * 

United States— Bushels B’ shels Bushels Bushels Bushels 
Di th ta wekeeee °° ontinge 57,000 I Ss a eet 
ERTS 119,000 32,000 108,000 ae, ) tie 
ee See a ee ne “tiles. gpereiaie 
Philadelphia.........--. 1,023,000 21,000 23,000 ee 
ed a... asddbhaad 1,373,000 9,000 30,000 103,000 2,000 
New Orleans_........-. 2,000 67,000 34,000 1,000 2,000 
< =, --< Sian ata 7 Fp aa tO EE a oS 
Be Sin dtasaade 3,647,000 135,000 260,000 3,000 20,000 
, se ES SR ee -  swecce ae -- gaia gemewne 
Hutehineom............ RII ea a RRR RRS SSS Se 
Se 960,000 87,000 253,000 39,000 3.000 
Kansas City........... 18,688,000 ,000 2,000,000 113,000 66,000 
SAE RAIN ee a 5,808,000 452,000 4,683,000 63,000 238,000 
EN Ea 736,000 64,000 484,000 25,000 73,000 
SEER peer 4,739,000 157,000 1,209,000 39,000 134,000 
Indianapolis. -.......-- , 144,000 624,000 Fa eee eo ae 
Dtithb manda aaenl 9,000 18,000 14, aoe a wie x 
ee i ee 10,845,000 1,248,000 10,760,000 1,910,000 1,758,000 
s ) 57 ere ,000 ee 3 So) Ee 60,000 
Milwaukee. ........... ,000 65,000 430,000 45,000 1,824,000 
Minneapolis. .........-. 6,437,000 25,000 20,242,000 1,901,000 5,926,000 
EE ha te ttle cn nes oo oil 4 000 104,000 7,208,000 1, ,000 2,097,000 
a 210,000 3,000 15,000 12,000 115,000 
ET ia aR 7,046,000 436,000 1,709,000 636,000 736,000 
Tee 2 MD on cca wank Ra tie NE ape: are kT, ee! Foy OR 
Ge Wai teedcsaeemaes + * bubnes : ° P Shedee >: chat = oleae 
Total Sept. 5, 1936... 78,232,000 4,063,000 50,504,000 7,245,000 13,054,000 
Total Aug. 29, 1936.-._. 78,445,000 4,293,000 50,702,000 6,615,000 12,125,000 
Total Sept. 7, 1935... 61,449,000 5,870,000 30,080,000 6,889,000 7,762,000 


Note—Bonded grain not included above: Barley, Buffalo, 52,000 bushels: 
Duluth, 713,000; total, 765,000 bushels, against 226,000 bushels in 1935. Wheat, 
New York, 1,535,000 bushels; New York afloat, 174,000; Buffalo, 6,406,000; 
Buffalo afloat, 520,000; Duluth, 5,727,000; Erie, 1,673,000; Albany, 2,874,000: 
Chicago, 112,000; Canal, 550,000; total, 19,571,000 bushels, against 18,651,000 
bushels in 1935. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
ERE 5,538,000 £...... 310,000 117,000 181,000 
Ft. William & Pt. Arthur 27,324,000 #$£=-—____. . 1,995,000 1,226,000 4,043,000 
Other Canadian & other 
water points______- 24,065.000 #§#£=«...... 1,786,000 253,000 569,000 
Total Sept. 5, 1936__. 57,817,000 -—.___. 4,091,000 1,596,000 4,793,000 
Total Aug. 29, 1936___. 52,606,000 =-_____- 3,893,000 1,496,000 3,342,000 
Total Sept. 7, 1935_-..120,567,000 _._. . 3,999,000 2,770,000 1,930,000 
Summary— 
Be tb~esséccaaund 78,232,000 4,063,000 50,504,000 7,245,000 13,054,000 


CRRRGIAS . cc wccccccces Fe - 4,091,000 1,596,000 4,793,000 


7 
1 
Total Sept. 5, 1936_..136,049,000 4,063,000 54,595,000 8,841,000 17,847,000 
Total Aug. 29, 1936---.131,051,000 4,293,000 54,595,000 8,111, 15,467 ,000 
Total Sept. 7, 1935--..182,016,000 5,870,000 33,998,000 9,659, 9,692,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 4, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 














| W heat Corn 
Erports | Week Since Since Week Since + Since 
Sept. 4, July 1, July 1, Sept. 4, July 1, July 1, 
1936 1936 1935 1936 1936 1935 








Bushels | Bushels | Bushels | Bushels | Bushels | Bvshels 
North Amer-| 3,937,000) 44,948,000, 22,741,000 1 1 
Black Sea-_- 1,336,000 7,576,000, 


j ,000 
5,192,000) 25,000; 4,865,000 2,467,000 














Argentina -__- 9,356,000 23,996,000, 7,067,000 57,569,000 63,439,000 
Australia. --| 1,349,000) 10,838,000, 14,269,000, _.___.| _____- Daan ose 
appa eaanem: ,000 ee re POOR: Faas os ek CU 
Oth. countr’s) 616,000} 6,712,000 7,064,000  485,000' 2,996,000 5,925,000 

Total____. 8,084,000! 79,966,000 73,262,000 7,577,000 65,431,000 71,832,000 





Agricultural Department’s Official Report on 
Cereals, &c. The Crop Reporting Board of the United 
States Department of Agriculture made public late Thurs- 
day afternoon, Sept. 10, its forecasts and estimates of the 
grain crops of the United States as of Sept. 1, based on 
reports and data furnished by crop correspondents, field 
statisticians and cooperating State Boards (or Departments) 
of Agriculture. This report shows that the production of 
winter wheat is now placed at 519,097,000 bushels, the same 
as the Department’s estimate a month ago, and eomparing 
with a harvest of 464,203,000 bushels in 1935, 465,552,000 
bushels harvested in 1934, with 351,608,000 bushels har- 
vested in 1933 and a five-year (1928-32) average production 
of 241,312,000 bushels. The production of spring wheat 
is estimated as of Aug. 1 to be only 111,144,000 bushels, 
which compares with a production of 159,241,000 bushels 
in 1935 and a five-year (1928-32) average production of 
241,312,000 bushels. Comments concerning the report 
will be found in our editorial department. We give below 
the report: 


The continuation of the drought and hot weather through most of 
August in the Central States and the increased severity of the drought 
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conditions in the Southwest caused nearly a 2% decline in crop prospects 
during the month, but, consid the country as a whole, recent rains 
appear to have been sufficiently widespread to prevent further deteriora- 
tion of crops from drought this season. 

On the basis of the condition on September 1, the Crop Reporting Board 
estimates the corn crop at 1,458,295,000 bushels. This would be 1.3% 
more than was expec a month ago, but would be the smallest corn crop 
in 55 years. Due to the extreme drought condition in portions of the 
South Central States throughout August, the forecast of grain sorghum 
production has been redu to less than 59,000,000 bushels, a decrease 
of 28% from expectations a month ago, and, as previously reported, the 
forecast of cotton production shows a decrease of 11% during the month. 
These large decreases in cotton and grain sorghum were only partially 
offset by an improvement in prospects for nearly all other field crops, 
particularly for those grown in the northern and northeastern States, 
where late field and garden crops showed substantial recovery with the 
cooler weather and more liberal rainfall at the end of the month. 

The rains of late A t and the first week of September, while too 
late to help most crops, have caused a change for the better in the general 
situation and have brought new hope to thousands of farmers. Much 
more rain will be needed from North Dakota to North Central Texas 
to really end the drought there and to give average prospects for the 1937 
crop of winter wheat, but a rather large part of the recent drought area has 
now had partial relief and in perhaps two-thirds of the area, including 
most sections from central South Dakota eastward, the rains appess to 
have largely relieved the shortage of water and to have put the land in 
condition for fall plowing. In most of this area the rains will start suffi- 
cient grass and weeds to provide considerable fall turage, but on Sep- 
tember 1 little actual improvement had taken place and the reported 
condition of farm pastures in the country as a whole was the lowest on record 

r that date. 
< The improved prospects for fall pastures and for late hay and forage crops, 
together with the continued heavy marketings of cattle, indicate that, 
outside of a limited area, only a moderate shortage of roughage is in prospect 
for next winter. On the other hand the reduction in the estimates of grain 
sorghum and cottonseed production further acecntuates the si.ortage of 


grain. . 
Present indications are that this year’s production of feed grain, including 
all corn, in sorghums, oats and barley, will be only about 58,000,000 tons 
com with 54,000,000 in 1934 and a yearly average of about 100,000,000 
tons during the 1923-32 period. By utilizing a considerable share of the 
reserve of old corn and oats carried over from last year, the amount of 
these feed grains used for all purposes during the current 12-month od 
may be increased to about 66,000,000 tons compared with about 62,500,000 
in 1934. Present indications are that this sho of grain and the result- 
ing high prices are causing a rather heavy liquidation of brood sows and 

ill necessitate early marketings of most spring pigs and the close culling 

of poultry flocks. 
or many scattered localities and for two extensive areas, one centering 
in eastern Oklahoma and the other in southwestern North Dakota, the 
drought has not yet been broken, but the drought, as a threat to this 
ear’s crops, appears to be passing. Of course, the feed shortage will not 
be relieved till new crops can be harvested and two or three years will 
robabl before livestock numbers are back to normal. The Wheat 
elt still lacks the reserve of subsoil moisture that would give assurance 
of a good crop next year, but, on the whole, growing crops, except those 
of the Southwest, are showing definite signs of recovery. 

Now that one can look back without worrying about losses still to come, 
the drought appears to have been a less serious national calamity than 
was that of 1934. This yous s corn crop is expected to be slightly smaller 
than that of 1934 but the sho is much more than offset by larger 
crops of other feed =. Apples, potatoes and various other fruits 
and vegetables are in lighter supply than in 1934. With these exceptions 
no important crops are expected to show as low a production as was har- 
vested in 1934. The total acreage of crops harvested will probably be 
found to be about 10% below average but still about 10% greater than 
in 1934 and crop yields, while perhaps 16% below average, will probably 
be 2 or 3% greater than in 1934. 

By next spring numbers of livestock and reserves of grain and roughage 
on farms may be almost as low as in the spring of 1935 and the production 
of milk and eggs may be almost as seriously affected by the shortage of 
grain but farmers are not being compelled to sell off as large numbers of 
their livestock now at as low prices as was the case at this season in 1934. 
There is also no such shortage of hay and roughage as there was in 1934 
and the ranges west of the Rockies are in much better shape for wintering 
the cattle and sheep on hand. 

Potato prospects show considerable improvement over a month ago. 
The late crop made substantial gains, especially in Colorado, Idaho, Maine 
and Michigan. Although a short crop is inevitable, closer utilization of 
the lower grades should provide nearly enough potatoes for the usual food 
requirements, for shipments from the Southern States usually increase 
in the spring immediately following a short crop in the late potato States. 
Present indications point to an average sweet potato crop. 

August rainfall was of some benefit to other vegetables. Supplies of 
vegetables from farm dens are generally short due to the prolonged 
drought but the condition of commercial vegetable crops in the Northern 
and Eastern States shows a general improvement over a month ago, and 
commercial supplies of fresh vegetables during the next few weeks may equal 
the quantity which was available during the Fall season last year. ue 
to the drought, the production of domestic cabbage for fresh market and 
kraut is far below usual requirements. The present high cabbage prices 
have resulted in many inquiries from growers in the southern States, who 
reveal a tendency to increase their planted acreage this fall. Growing con- 
ditions have also been unfavorable for the late beet and carrot crops in 
the North Central States. Celery, onion, and tomato production, on the 
other hand, is expected to be somewhat greater than in 1935. Supplies 
of vegetable crops for manufacture have been generally shorter than usual, 
and the pack of snap beans, sweet corn, and green peas will fall considerably 
below the results in 1935. In contrast, the September 1 indications point 
to a tomato crop for manufacture that is fully as large as that pr 
last year and considerably above average. 


Potatoes—A total production of 311,951,000 bushels is indicated by 
the condition of 69.2% reported =. 1. This is 17,414,000 bushels 
more than indicated on | 1. The present forecast compares with 
387 ,678,000 bushels harves in 1935, 406,105,000 in 1934, and a 5-year 
(1928-32) average production of 372,115,000 bushels. Aver yield indi- 
dications on Sept. 1 were 97.0 bushels per acre compared with 109.2 bushels 
in 1935 and a > (1923-32) average yield of 112.7. The development 
of late blight in Maine tato fields was speerenity checked oa Se 
third week of August. imely rainfall dur the past month has e- 
fited the late potato crop in Pennsylvania and most of the North Central 
States, with Ohio, Michigan, and Minnesota showing the greatest improve- 
ment. Potato vines are thrifty and have a fair set of tubers in important 
areas in Colorado and Idaho. On account of the drought in many Northern 
States, considerable acreage was planted later than usual; consequently, 
the length of the growing season will be an important factor in the final 
outcome of this crop. 

For the group of 18 oad aye Late States, the indicated production on 
Sept. 1 is 224,351,000 bushels compared with 272,722,000 bushels harvested 
in 1935 and the 5-year (1928-32) average production of 260,473,000 bushels. 
In the 30 Late States the Sept. 1 forecast is 260,068,000 bushels, or about 
6% above the Aug. 1 estimate of 244,253,000 bushels. The 7 Intermediate 
States, with a considerable pesos of the crop aiready harvested, now 
indicate a production of 26,333,000 bushels, which is an increase of 7% over 
the Aug. 1 forecast. In the ll wig States, where the harvest is practically 
completed, the production of 25, ,000 bushels indicated on September 1 
is about the same as forecast a month ago. 


_ Sweet Potatoes—A sweet potato production of 67,594,000 bushels is 
indicated by the Sept. 1 reported condition of 61.0%. Although the 
indicated production is about 19% below the 1935 crop of 83,198,000 
bushels, it compares favorably with the 5-year (1928-32) average pro- 
duction of 66,368,000 bushels. The indicated yield on Sept. 1 of 75.9 
bushels compares with 85.8 in 1935 and the 10-year (1923-32) average 
yield of 88.5 bushels per acre. 

Growing conditions were generally favorable in North Carolina, South 
Carolina, Georgia, and Alabama. In most of the other important States, 
however, there has been no improvement since last month. In the South 
Central States it has been too dry, with Kentucky, Tennessee, Arkansas, 
Oklahoma, and Texas showing the sharpest decrease in condition. 


GENERAL CROP REPORT AS OF SEPT. 1, 1936 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corre- 
spondents, field statisticians and cooperating State agencies. Revised 
estimates are shown for crops for which 1935 Federal Census data are 
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available. Crops which have not been revised include all tame hay, dry 
edible beans, soybeans, cowpeas, peanuts, velvet beans and all fruit crops. 


UNITED STATES 



































Condition Sept. 1 Total Production 
(Per Cent) (in Thousands) 
Crop Aver- Indicated 
age Average a 
1923- | 1935 | 1936 | 1928-32 1935 Aug. 1, | Sent. 1, 
1932 1936 1936 a 

Corn, all, bushels_.-| 71.0 | 67.9 | 40.5 |2,553,424/2,291,629) 1,439, 135| 1,458,295 

Wheat, all, bushels..| ... | ...| —.. 63,564| 623,444| 632,745| 630,241 

Winter, bushels_..| _.. | __. |  _.. | 622,252| 464,203) 519,097) 519,097 

All spring, bushels} 67.3 | 44.4 | 31.2 241,312) 159,241) 113,648 111,144 

Durum, bushels_} 68.8 | 58.5 | 18.9 54,020} 22,957 9,031 8,640 

Other spring, bus|b64.5 | 42.3 | 33.0 187,292} 136,284; 104,617} 102,504 

Oats, bushels__..... 77.1 | 75.2 | 55.7 |1,215,102/1,196,668| 771,703) 776,661 

Barley, bushels... -.. 74.5 | 70.4 | 47.9 281,237| 282,226) 145,027) 144,847 

so. nits tal. nin w aie nie 38,21 58,928 27,095 27,095 

Buckwheat, bushels_| 78.1 | 80.8 | 64.1 8,277 8,2 5,606 5,793 

Flaxseed, bushels._.| 64.6 | 64.8 | 28.8 15,996 14,123 6,342 6,310 

Rice, bushels___._.. 81.7 | 86.6 | 85.5 42,826) 38,132} 43,638) 44,137 

Grain sorghums, bus.| 70.5 | 53.9 | 33.1 97,760 97,823 81, 58,850 

Hay, all tame, tons..| 78.5 | 82.5 | 55.4 69,533 76,146 61,853 62,997 

Hay wild, tons... -_.- ES, FONE Re ve 16,719} 11,338 6,934 7,197 
Hay, all clover and 

EE ES Sere ern 30,545| 26,263) 20,512) 21,592 
Hay, alfalfa, tons...| 77.8 | 76.8 | 54.1 23,604; 28,726] 25, 25.081 
, ae Jaap tea § Gee . eseeel Scdncbcl  teoueen -eeeee 
Beans ,dry edible, 100- 

pound bag... ..-.. 69.2 | 68.7 | 59.8 11,858 13,799 10,200 10,771 
Soybeans.......... TER SE fF FS eee vere See Cae 
Cia citnin o inaieoe SE * £2 8 2 eee ee eee 
Peanuts(for nuts),lbs} 72.6 | 76.3 | 71.6 938,880) 1,264,455) -...-- 1,237,295 
Apples, votalcrop,bus| 57.3 | 63.3 | 41.5 | d161,333| d167,283| 102,487) 105,856 
Apples, commercial 

crop, bushels... .- 59.7 | 64.5 | 43.6 97,895 93,866 64,500 66,452 
Peaches, total crop, 

IR one ac itn 460.3 | 60.3 | 51.6 | d56,451 52,808 43,131 43,873 
Pears, total crop,bus.| 64.4 | 58.7 | 61.8 | 423,146 22,035 23,519 23,914 
Grapes, tons_e____. 74.4 | 79.1 | 63.3 d2,200 2,455 1,831 1,875 
Pecans, pounds. -__-- 50.3 | 61.8 | 37.0 59,983) 95,340) —..--- ,330 
Potatoes, bushels._.| 74.3 | 72.9 | 59.2 372 115| 387,678) 294,537) 311,951 
Sweet potatoes, bus._| 71.9 | 73.7 | 61.0 66,368 83,198 ,357 67,594 
Tobacco, pounds....| 74.2 | 81.5 | 65.7 |1,427,174/1,296,810)| 1,106,801/1,142,887 
Subar beets, tons..__| 83.9 | 80.8 | 80.0 8,118 7,908 8,808 9,056 
Broomcorn, tons....| 69.2 | 42.4 | 34.0 47 6 41 39 
Hops, pounds... .. 84.4 | 83.5 | 51.9 28,011! d47,746 22,216 23,482 











a For certain crops, tigures are not based on current indications, but are carried 
forward from previous reports. b Short-time average. c Excludes sweet clover and 
lespedeza. d includes some quantities not harvested. e Production is the total 
for fresh fruit, juice and raisins. 
UNITED STATES 



































Acreage (in Thousands) Yield per Acre 
Harvested For 1936 Indi- 
Crop Har- |PerCent| Aver- cated 
Average vest, of age (91935 | Sept. 1, 
1928-32} 1935 1936 1935 |1923-32 1936a 
Corn, all, bushels... ..../103,341| 95,333) 98,517) 103.3 25.4 24.0 14.8 
Wheat, all, bushels... .- a 51, 51,059} 99.4 114.4 12.1 12.3 
Winter, bushels.__._. 39,701) 33,353) 37,875) 113.6 15.2 13.9 13.7 
All spring, bushels....| 20,414) 17,995) 13,184) 73.3 12.4 8.8 8.4 
Durum, bushels___.| 4,805) 2,262) 1, 66.5 11.7 10.1 5.7 
Other spring, bushels}; 15,610) 15,733) 11,679| 74.2 12.6 8 7 8.8 
GOGGR, Tn « aicuesous 40,015) 39,924) 34,440) 86.3 30.2 30.0 22.6 
Barley, bushels._....... ,645| 12,243) 8,827) 72.1 22.6 23.1 16.4 
inn enn ecnad 3,315) 4,1 3,015} 71.9 12.0 14.0 9.0 
Buckwheat, bushels... -.-. 495 398; 80.4 15.7 16.6 14.6 
,» Dushels....... 2,772; 2,014) 1,698) 84.3 6.9 7.0 3.7 
Rice, bushels... ......- 927 793 895) 112.9 43.1 48.1 49.3 
Grain sorghums, bushels_| 7,016) %,335) 7,884) 84.5 14.7 10.5 7.5 
Hay, all tame, tons... .- 54,340) 53,672) 56,341) 105.0 1.29 1.42 1.12 
Bs Ge , wanedcecd 13,288; 12,300; 11,563) 94.0 82 .92 .62 
Hay, all clover and tim- 
othy, tons. b........-. 26,864) 20,230) 22,425) 110.9 1.15 1.30 .96 
Hay, alfalfa, tons....... 11,754} 13,781) 14,333) 104.0 2.06 2.08 1.75 
Beans, dry edible, Ibs...| 1,760) 1,843) 1,732) 94.0 670 749 622 
BSoybeans.c. ...<<<ce<c- 2,635; 5,211) 4,380) 84.1 ahi lance site 
oF 3 ae 1,491; 1,567} 1,870) 119.3 me iti ees 
Peanuts (fur nuts), Ibs... 1,346) 1,642) ,744| 106.2 707 770 710 
Velvet beans.c__......- 81 98 1 111.2 Coat poate leds 
Potatoes, bushels. _...-. 3,327; 3,551} 3,217) 90.6 | 112.7 | 109.2 97.0 
Sweet potatoes, bushels_.-. 771 970 890; 91.8 88.5 85.8 75.9 
Tobacco, pounds.......| 1,872) 1,437} 1,472| 102.4 770 902 776 
Sorgo for sirup, pounds-_._ 201 231 215) 93.1 a ra wena 
Sugar cane for sirup, Ibs. 111 158 146} 92.4 on siaehs seal 
Sugar beets, tons.__.._. 717 763 819) 107.3 | d11.0 10.4 11.1 
Broomcorn, pounds. ~~~. 319 511 7 73.6 | 311.9 | 247.7 | 206.2 
Hops, pounds._________ 23 39 31i 79.7 | 1,274 | 1,227 758 











a For certain crops, figures are not based on current indications, but are carried 
forward from previous reports. b Excludes sweet clover and lespedeza. c Grown 
alone for all purposes. d Short-time average. 


Corn—United States corn production of 1,458,295,000 bushels in 1936 
is indicated by September 1 condition. This is slightly above the pro- 
duction indicated a month . The 5-year (1928-32) average production 

2,533 ,424,000 bushels. his year’s crop is even smaller than that 

rodu in 1934 and is the smallest since 1881. The figures contained 

this report relate to the total equivalent grain Fale npg including an 

allowance for the equivalent value of corn utilized for silage, forage, grazing, 
&c., a8 well as the grain produced on the acreage harvested for grain. 

Condition of the crop on September 1, 1936, was reported at 40.5% of 
normal, compared with 67.9% on on 1, 1935, and the 10-year (1923-32) 
average Sept. 1 condition of 71.0%. The present figure is the lowest 
a 1 condition on record. The previous low was 43.5% in September, 


Growing conditions in the Corn Belt continued generally unfavorable 
during most of August. However, beneficial rains occurred in parts of the 
Belt early in August and these, together with more general rains and a 
return of more nearly normal temperatures toward the end of the month, 
checked the deterioration of the crop and even brought about improve- 
ment in some areas. 

In the western tier of the North Central group of States, and in Missouri, 
only a small proportion of the corn-acreage will produce grain in 1936. 
Areas of grain production in these States are largely limited to irrigated 
sections, river bottoms and areas favored by local showers. During the 
latter t of August, a considerable proportion of the corn acreage in 
these States was harvested for forage or silage or livestock were turned into 
the fields in an attempt to salvage as much feed as possibie from the crop. 
In some areas only the stalks of uncut corn remain, the leaves and Arcs. 6 
ha been stripped by grasshoppers. 

In Illinois, isconsin, Minnesota and Iowa, an unusually large pro- 

tion of the corn acreage will be utilized for silage and forage. any 
armers who do not have silos are erecting temporary silos or digging 
trench silos. In these States, most fields of corn P uced ears ra 
from a few bushels per acre to good yields. Conditions vary widely in 
a single locality and, in many cases, in a single fieid. Asa result of damage 
from drought, heat, grasshoppers and chinch bugs, a good deal of the 
grain will be chaffy. any fields show a large proportion of poorly filled 
ears, the result of poor pollination. However, field investigations during 
the latter part of August indicated that the proportion of barren stalks 
was less than had been expected earlier. Harvesting will be somewhat 
later in these States than in those further west because much of the corn was 
still green on Sept. 1. 

During August favorable conditions in the Eastern States resulted in 
some sareremnens in prospects, while increasi dryness in the South 
Centrai States caused deterioration. Changes elsewhere outside of the 


Corn Belt were of little significance. 
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Production of corn in the North Central States in 1936 is forecast at 
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875,007,000 bushels compared with the 1935 production of 1,593,040,000 
bushels, the 1934 production of 913,093,000 bushels, and the 5-year (1938- 
32) average of 1,907,044,000 bushels. 




















CORN * 
Condition Sept 1—Percent | Production—Thousand Bushels 
State 
Average Indicated 
1923-32; 1935 1936 1928-32 1935 1°36 

RS ae 82 78 74 508 456 444 
New Hampshire... 84 87 87 551 697 672 
. Re eeee 82 89 80 2,604 3,276 2,886 
Massachusetts. ...... 82 82 84 1,621 1,640 1,638 
Rhode Island........ 87 90 89 341 378 369 
Connecticut. ........ 83 bate! 82 2,024 2,067 1,989 
i i... on cmentic 77 85 69 20,033 24,956 21,152 
New Jersey......... 79 87 70 6,755 8,700 6,790 
Pennsylvania_......- 75 88 76 45,487 60,896 52,206 
A, I ee oe 75 89 62 129,257 157,608 109,620 
ince wien chub enicsives as 74 82 47 155,968 160,474 111,900 
Eee 75 77 42 336,738 318,510 197,434 

eS 70 86 55 39,171 60,846 6, 
Wisconsin. .......... 77 85 47 69,926 81,430 43,225 
Minnesota... ......- 71 78 38 143,136 148,962 82,950 
SS RCE 79 76 33 438,792 373,388 196,200 
SS Aa 71 43 14 146,489 2,890 40,032 
North Dakota....... 68 74 17 18,522 22,838 3,366 
South Dakota... ...- 57 51 12 78,447 50,044 11,935 
Di. 6 nasencene 67 41 ll 223,843 106,630 27,627 
ah ian neg 59 24 1l 126,756 39,420 14,718 
a 76 83 86 3,680 4,118 4,118 
ie on teen wot 72 80 80 14,431 17,544 16,335 
as ae 88 69 30,388 36,774 29,946 
West Virginia... _... 74 79 63 11,054 14,872 12,078 
North Carolina... . 77 82 82 38,415 47,082 44,918 
South Carolina... .-.-.-. 67 77 70 20,240 23,150 21,671 
ebasbaenode 71 75 62 36,288 48,500 37,298 
ER ESSERE 77 75 68 6, 7,496 6,842 
2 misedsinele 73 74 45 60,301 62,238 43,710 
BE, awonvesoed 71 69 63 58,519 56,040 53,238 
(ESTEE 71 70 68 35,533 45,539 40,288 
Mississippi.........-. 68 59 69 32,192 38,532 39,830 
I iad. o> locals cc a dee 64 53 50 31,540 26,196 26,196 
Le a sti ee itshinces tml 66 74 60 18,756 27,676 20,111 
OR EAEREEIAES 62 49 19 51,842 25,872 11,310 
a « » aavenelil 66 81 60 80,574 89,368 66,061 
DN. «6 a dabee 62 54 23 1,401 1,944 675 
See 80 86 1,322 912 1,058 
SEAT TS 74 61 31 2,341 2,260 1,001 
I i i lle 64 41 44 20 ,847 10,761 9,751 
New Mexico........ 70 61 42 3,528 2,700 2,750 
I 6 ac ens wien eae 83 81 75 474 630 528 
, EN Se 86 82 90 465 451 540 
AS sn nt a ethane 88 85 &4 51 48 50 
Washington. _.....-.. 80 79 81 1,246 1,044 1,152 
(EES EES TE: 84 75 86 1,902 1,736 1,767 
Gee. wc cecoasda 85 83 83 2,620 2,040 1,920 
United States... 71.0 67.9 40.5 (2,553,424 (2,291,629 |1,458,295 

















* Grain equivalent on acreage for all purposes. 


Wheat—tThe indicated United States production of all wheat in 1936 
is 630,241,000 bushels, com with 2,745,000 bushels produced in 
1935 and the 5-year (1928-32) average of 863,564,000 ‘bushels. 

pective production of all spring wheat is 111,144,000 bushels, 
compared with 159,241,000 bushels in 1935 and the 5-year average of 


241,312,000 bushels. 

A durum wheat crop of only 8,640,000 bushels in the 4 durum wheat 
States is indicated by Sept. condition and preliminary yield reports. 
The. 5-year average. production in these States is 54,020,000 bushels. 
Condition on Sept. 1, 1936 was reported at 18.9% of normal, compared 


with the 10-year (1923-32) average of 68.8%. 
DURUM WHEAT 










































































Condition Sept. 1—Percent | Production—Thovsand Bushels 
State 
Average Average Indicated 
1923-32; 1935 1936 1928-32 1935 1936 
DEI... ceacccect Ce 60 46 2,912 1,261 808 
North Dakota_..-..-- 68 57 18 38,167 17,280 7,260 
South Dakota. ....-.- 69 62 15 12,607 4,060 472 
GTA ESN 64 46 17 333 356 100 
Four States_...-.-.- 68.8 58.5 18.9 54,020 22,957 8,640 
SPRING WHEAT (OTHER THAN DURUM) 
Condition Sept. 1—Percent | Production—Thousand Bushels 
State 
Average Average Indicated 
1923-32; 1935 1936 1928-32 1935 1936 
ESE LR EE ATs 90 74 89 55 170 133 
BER EES 80 70 54 174 132 98 
Pennsylvania.......-. 79 78 75 203 234 198 
ae al ed 76 70 72 279 120 166 
REST ESR SEER 76 73 63 274 84 100 
TR RI Se 77 65 72 2,509 364 629 
lp AEE AIST. 78 68 55 264 320 350 
I es 82 69 56 1,269 1,720 1,050 
Minnesota... ....---- 75 41 47 14,875 15,760 13,736 
a *15.6 *10.5 *16.0 762 284 480 
OS EPS ee 73 64 79 136 86 117 
North Dakota--_-.--~-- 64 28 13 64,672 36,575 15,890 
South Dakota. .-.--.-- 62 44 13 22,696 19,725 2,344 
WebraskS......<<<<- 72 38 20 2,350 3,055 1,269 
a *9.2 *9.0 *6.5 364 108 78 
in cin eee 62 47 18 35,829 23,175 10,630 
a Pe 82 76 77 13,546 8,930 11,375 
Wyoming... ........- 73 56 30 2,024 1,397 828 
Cnn cctnnsboce 68 53 48 4,204 4,152 4,358 
New Mexico.......- 74 66 58 428 308 252 
i 87 83 79 2,196 2,201 2,184 
i 87 92 86 311 280 325 
Washington. ...-.-..-- 69 76 91 14,255 12,600 29,820 
RS, RRR 79 65 80 3,601 4,504 6,094 
United States - - - - - a64.5 42.3 33.0 187,292 136,284 102,504 





* Yield per acre. aShort-time average. 
WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES (BUSH.) 


























Winter Winter Spring Spring White 
Year Hard Soft Hard Durum* |(Winter and Total 
Red Red Red Spring) 
1929 _._.|371,076,000)| 164,400,000) 145,621,000; 57,117,000} 85,003,000/823,217,000 
1930 ...|/403,609,000/179,692,000| 157,378,000) 59,522,000! 86,269,000/886,470,000 
1931 ...|509,411,000/261,787,000| 72,439,000) 22,099,000| 71,095,000/936,831,000 
1932 ...|280,450,000) 159,214,000) 189,939,000} 42,252,000) 85,072,000/756,927,000 
1933 ...|176,997,000/ 162,313,000) 106,469,000) 17,816,000) 88,088,000/ 551,683,000 
1934 _../207,860,000) 188,602,000} 53,279,000} 6,891,000) 69,761,000! 526,393,000 
1935 -..|202,824,000/ 203,872,000) 107,653,000} 23,878,000) 85,217,000|623,444,000 
1936 a__'269,670,000\207,369,000' 54,410,000' 9,229,000' 99,563,000'630,241,000 





* Includes durum wheat in States for which estimates are not shown separetely. 
a Indicated 1936. 
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Production of s cing wheat other than durum is forecast at 102,504,000 

compared, with 136,284,000 busheis in 1935 and the 5-year average 
of 187 392, bushels. Sept. 1 condition was 33.0% of normal, compared 
with the 7-year (1926-32) average of 64.5%. 

Prospective production of wheat by classes is as follows: hard red winter, 
259,670,000 bushels; soft red winter, 207,369,000 bushels; hard red spring, 
54,410,000 bushels; durum (including an allowance for certain States for 
which separate estimates are not shown) , 9,229,000 bushels; white (including 
both winter and spring varieties), 99,563,000 bushels. 


Oats—Production of oats in the United States is indicated at 776,661,000 
busheis, which is about 5,000,000 bushels more than the Aug. 1 forecast. 
The 1936 production as now estimated will be 35% less than the 1935 
production of 1,196,668,000 bushels, and 36% beitow the 5-year (1928-32) 
average production of 1,215,102,000 bushels. 

The condition of the crop on Sept. 1, 1936, was 55.7% of normal. This 
may be compared with the Sept. 1, 1935, condition of 75.2% and the 10- 
year (1923-32) average condition on Sept. 1 of 77.1%. September con- 
dition reports and threshing returns indicated some improvement in the 
crop during August in many of the East North Central, East Central and 
Northeastern States, while yields somewhat below earlier expectations are 
indicated in some of the West North Central States. 

Production in the North Central States is forecast at 611,960,000 bushels, 
which is an increase of 3,661, bushels over the August 1 estimate of 
608 299,000 for the region. 

Much of the oats in the worst drought area ripened Bremneserely . resulting 
in below average quality. In the leading producing States, however, 
Foality is generally good. The leading oats producing States of Illinois, 

innesota, and lowa will produce only 358,247,000 bushels this year as 
compared with the 5-year (1928-32) average production for those States of 
519,580,000 bushels. 

OATS 









































Condition Sept. 1—Percent | Production—Thousand Bushels 
State —-- —- 
Average Areradge Indicated 
1923-32 1935 1936 1928-32 1935 1936 
EE 90 76 85 4,346 4,068 4,068 
New Hampshire... -- 89 93 90 267 333 304 
RE 90 81 87 1,853 1,980 1,856 
Massachusetts - ...---. 86 80 78 149 210 198 
Rhode Island_ -.- - ---- 87 90 82 63 66 66 
Connecticut. .....---. 85 90 80 216 198 210 
tt Mies & eenees 82 82 53 25,637 25,590 17,913 
New Jersey ....-.-.-..- 81 84 83 1,181 1,536 1,350 
Pennsylvania. -.--.--- 82 76 69 27,585 26,535 23,770 
I on aie, sh deiivalines we Gini 79 71 70 60,392 50,652 37,158 
Da + cuivewhesend 74 63 61 63,810 38,610 34,736 
RE Fi EES 76 63 65 152,009 106,372 . 
Michigan. .......-..- 78 75 56 43,854 46,967 29,800 
DP  . csamedoe 84 79 51 85,527 86,548 59,455 
Minnesota... .-.-.-.--- l 1 51 148,841 181,189 90,489 
ikl i A I Re *35.6 *34.5 *29.5 218,730 208 ,380 168,150 
i ar 7 74 56 39,595 29,502 28,858 
North Dakota-.-.--.-- 64 70 13 38,397 52,392 5,380 
South Dakota. ------ 70 72 24 59,033 65,342 12,188 
DA. 2 encocdwad 77 77 25 68,421 72,704 17,752 
tn. <atemenaeee *22.9 *26.5 *19.0 34,515 40,810 28 386 
Delaware... ..-..--.- 94 73 7 93 
re 6d oe me 81 74 72 1,560 1,288 1,066 
RL, ot ns, on an hierar *19.4 *20.0 *16.5 2,837 1,640 1,089 
West Virginia... ..-.-.- 79 74 54 2,883 1,414 1,155 
North Carolina - -.--- *17.6 *21.5 *15.0 3,572 5,160 3,600 
South Carolina. - ---- *21.5 *23.5 *18.5 8,076 10,552 7,807 
Ri aiid OR SR, *18.2 *19.0 *17.0 5,741 7,182 6,103 
hg GATE ETE *14.1 *14.0 *16.5 116 112 116 
RR RE A *16.8 *16.0 *13.0 2,992 1,040 936 
ye SE AR A Si SAR. *16.5 *14.0 *12.5 1,871 1,078 962 
PK. ¢ackhwobuaw *17.4 *19.0 *17.0 1,919 1,843 1,564 
Mississippi. ....--..- *19.8 *20.0 *25.0 837 60 1,175 
sa ten eet bi *18.5 *17.0 *16.0 2,358 2,737 2,320 
GE a PER RS *22.4 *22.5 *28.0 481 1,125 1,260 
Oklahoma... .....-..- *20.8 *25.0 *16.0 25,434 35,825 20,640 
Ral ae pa RP *26.1 *23.0 *18.5 39,032 38,410 25,326 
aS SS 64 54 27 7,214 7,830 3,105 
IS 83 75 83 4,820 5,215 4,716 
ee 78 67 43 3,302 2,730 1,260 
RE 74 67 63 5,043 4,480 4,420 
New Mexico. ..-..-.-- 68 68 61 667 546 450 
ee eee a 84 84 65 304 260 300 
See 89 83 86 1,648 1,368 1,480 
SE 88 95 82 91 76 108 
Washington. __..._-- 82 82 &8 7,513 9,120 8,650 
a 85 71 88 7,878 9,164 11,270 
ELE *25.0 *32.0 *31.0 2,394 5,536 4,030 
United States. .-- a77.1 a75.2 a55.7 (1,215,102 (1,196,668 776,661 








* Yield per acre. a Allowance made for condition at harvest in Southern States. 


Barley—The production of barley in 1936 is forecast at 144,847,000 
bushels which is about 52% of the 5-year (1928-32) average of 281,237,000 
bushels and 51% of the 1935 production of 282,226,000. 

With a reported condition of 47.9% of normal on Sept. 1, the crop is 
expected to produce an average yield of 16.4 bushels per acre. With 
the exception of 1933 and 1934, the repartee condition is the lowest Sept. 1 
condition on record. In the peineipe barley-producing area, much of the 
grain will be of poor quality and light _——_- 

The present forecast differs but slightly from the production indicated 
by Aug. 1 condition. 


Buckwheat—Though a little larger than indicated a month ago, the 
presectine buckwheat crop of 5,793,000 bushels is the smallest on record. 

he condition of 64.1% of normal on Sept. 1 indicates an average yield 
of 14.6 bushels compared with 16.6 bushels last year and a 10-year (1923-32) 
average of 15.7 bushels. This year’s small buckwheat crop arising from 
a combination of reduced acreage and yield is only about 70% of last 
year’s production or the 5-year (1928-32) average. 


Foreign Crop Prospects—The latest available infor- 
mation pertaining to cereal crops in foreign countries, as 
reported by the Foreign Service of the Bureau of Agricul- 
tural Economies to the United States Department of Agri- 
eulture at Washington, and given out on Sept. 10 is as 


follows: 

Wheat—The 1936 estimates of wheat production, as reported for 43 
countries of the Northern Hemisphere, indicate a decrease of about 6% 
from last year. 

Continued drought became even more widespread in Canada during 
August, but extensive areas were partially relieved near the end of the 
month. in the Prairie Provinces harvesting was w —~y~{ interrupted 
by showers, but is now practically completed. heat is generally of 
good quality with extremely high protein content. The first official 
estimate has not been issued but acreage and condition indicate a pro- 
duction of about 225,000,000 bushels. 

Estimates for 30 European countries, excluding Russia, total 1,489,- 
451,000 bushels as compared with 1,576,580,000 bushels harvested in 
1935. Downward revisions for Germany and Czechoslovakia account 
for most of the decrease reported during the last month. 

The total for the North African countries reporting is revised downward, 
due to a new estimate for Algeria, and is now 14% less than in 1935. The 
total of six Asiatic countries shown, is 5% less than production iast year. 

It is too early for official estimates in Southern Hemisphere countries 
but indications now point to a crop of about 215,000,000 bushels in Argen- 
tina. In Australia parts of the country are said to be in urgent need of 
ee. Soames conditions suggest a production of about 150,000,000 


Rye—Estimates of the European rye crop, as represented by 14 coun- 
tries, total 529,417,000 bushels, compared with 520,143,000 bushels har- 
vested in these countries last year. ‘This increase is accounted for largely 
by increased production in Germany and the Danubian countries. 
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WHEAT AND RYE: PRODUCTION, 1933-1936 (THOUSAND BUSHELS) 



































Country 1933 1934 1935 1936 
Wheat— 
CUS ee a bbe bbnesde concceusse 551,683 526,393 | 623,444 630,241 
COG... cnanebenmbdditaduncesotmnahea 281,892 275,849 277,339 | (225,000) 
DEED no peucecasneannnnenénabamin 12,122 10,950 10,712 13,007 
Dates. DSc ccconcnaduaséad 845,697 813,192 911,495 868,248 
Europe, 30 countries................ 1,745,248 (1,547,875 (1,576,580 /|1,489,451 
Afrion, 4 COUMETIOS.....cccccccccccccs 110,037 134,170 113,324 97 ,O82 
Aath, © Gn atta ncecncsecnmese 517,030 524,956 538,115 509,237 
Total, GS Gc co caccseceseeae 3,218,012 (3,020,193 [3,139,514 |2,964,018 
Rye— 
Sons «. 0:0n, wii enc bo dhieintiiael 21,418 17,070 58,928 27,095 
Burope, 14 coumtries.. . .<.ccccccccccs 619,498 527 855 520,143 529,417 
TUE « cbnconteoseeese 2 ec ecnceene- 13,430 9,590 ,508 ,544 
Tete, 16 BAe co oectssssbooos 654.346 ' 554,515 587 .579 564.056 





FEED GRAINS 

Barley—The 1936 production in 22 foreign countries reported to date, 
which last year accounted for 32% of the estimated Northern Hemisphere 
total is 2% above the 1935 production in the same countries. The Euro- 
pean and the North African countries both show an increase of about 4%, 
while there is a net decrease of about 5% in the Asiatic countries, due to 
a considerable decline in the Japanese crop. The barley crop in Canada 
has suffered from drought and unfavorable weather conditions. 

Oat:—The 1936 production in 16 ~~ es > countries reported, which 
in 1935 raised about 17% of the estimated Northern Hemisphere total, is 
about 5% above the harvest in the same countries last year. The produc- 
tion in the 13 European countries reported is 5% above that of 1935, while 
the two Northern rican countries show an increase of nearly 42% over 
the small harvest of a year ago, and the principal regions of Turkey a 
3% increase. 

Corn—The 1936 corn production in three foreign countries reported, 
which last year raised 8% of the estimated Northern Hemisphere total, 
shows a decrease of 2% from the 1935 harvest in those countries. There is 
a decrease of 8% in Roumania, but an increase of 10% in the principal 
regions of Turkey and in Manchuria. 


FEED GRAINS: PRODUCTION IN SPECIFIED COUNTRIES, 1932-1935 
(THOUSAND BUSHELS) 











Crop and Countries Reported in 1935 1933 1934 1935 1936 
Barley— 
CRE DRED o 5 bk odd ecboticicodokigun 153,767 116,680 | 282,226 144,847 
Burope, 16 coumtries. ... .cncsccccccs 563,217 503,440 | 481,684 | 500,101 
North Africa, 4 countries. ..-.....-.-- 102,982 130,499 97 ,661 101,885 
Attn, 3 GRUNER c ccectceoceaynetsocten 142,048 149,987 141 ,603 133,941 
Tetet, GB COGMNIEE. « os cccssctcassn 962,014 900,606 {1,003,174 | 880,774 





Estimated Northern Hemisphere total_|2,161,000 |2,073,000 |2,267,000 





Oats— 





ees Geees.... . adaccosenecsosagpes 733,166 542,306 (1,196,668 776,661 
Europe, 13 countries... ........c<<<- 961,780 8O8 ,644 767,140 806 ,600 
North Africa, 2 countries..........-- 11,586 13,782 8,349 11,815 
PUD ovesdkosunehtesbeemnaeintnen 14,289 10,939 15,983 *16,456 

Total, 17 COGRRTMB. .ccasnccecceess 1,720,821 (1,375,671 |1,988,140 |1,611,532 





Estimated Northern Hemisphere total _|4,106,000 |3,927,000 |4,619,000 























Corn— 
I i a eel 2,396,525 |1,478,027 (2,291,629 (1,458,295 
i REST EIS PE as A le A ati 179,298 190,783 211,768 195,500 
OO er ee ey eae 22,426 19,255 18,173 *19,917 
RE EE NG aI SE. 73,551 58,208 73,382 80,940 
See, 6 Gn nee beddtanieinin 2,671,800 (1,746,273 (2,594,952 [1,754,652 
Estimated Northern Hemisphere total _ ‘3.862.000 ‘2.986.000 ‘3.702.000 bed 





Compiled from official sources. 
* Thirty seven chief vilayets. 


Weather Report for the Week Ended Sept. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 9, follows: 


Abnormally warm weather continued from the Mississippi Valley west- 
ward to the Rocky Mountains, but in the eastern States mostly seasonal 
temperatures prevailed. The data in the table on page 3 show that the 
weekly means ranged from 6 degrees to more than 10 degrees above normal 
rather generally from northern Louisiana and northern Texas northward. 
In the Lake region the temperature averaged from 3 degrees to 5 degrees 
above normal, while in the Ohio Valley the plus departures were mostly 
2 to 3 degrees. In most sections from the Appalachian Mountains eastward 
the week was 1 to 2 degrees cooler than normal, and it was decidedly cool 
in the Great Basin of the West, with minus temperature deparcures of 
3 to 5 degrees. 

Rainfall for the week, as shown in the table and many supplementa 
reports, was substantial over most of the northern half of the country an 
in the Southeast. The Ohio Valley States had weekly totals ranging mostly 
from about 0.5 inch to 1.5 inches, and similar amounts were reported 
from the Lake region and much of the Northeast. Moderate to heavy 
rains were general in the central and upper Mississippi Valley and most 
of the central Missouri Valley. There were good rains over a large area 
extending from western Kansas southward over extreme western Oklahoma 
and western Texas; also in much of the far Northwest. The amounts 
were generally light in the middle Atlantic area, central Gulf States, and 
from western Arkansas, southeastern Kansas, and central Oklahoma 
southward. 

The most widespread, drought-relieving rains of the 1936 crop season 
occurred over much of the country between the Appalachian and Rock 
Mountains, though temperatures continued high and rainfall scanty, with 
the drought unabated, over considerable areas, principally in the South- 
west. In fact, the topsoil is now in good condition rather generally from 
Tennessee, northeastern Arkansas, and most of Missouri, northward to 
the Canadian border. Late crops have been helped by the rain, pastures 
are greening in many places, and the soil has been conditioned for plowi 
and fall seeding. The most substantial rains were reported from the centra 
and upper Mississippi Valley, where the weekly totals ranged around 
three inches in many localities. In some States, such as Illinois, it was the 
first general good rain of the season. 

In addition, other areas, including parts of North Dakota, the western 
half of Kansas, western Oklahoma, and northwestern and extreme western 
Texas, had substantial and beneficial rains. The outlook in the interior 
of the far Northwest has also been greatly improved by substantial moisture, 
especially parts of eastern Washington, where one incn or more of rain 
occurred during the week. 

Droughty conditions remain unabated in a considerable southwestern 
area, including Mississippi, northern Louisiana, southern and western 
Arkansas, most of Oklahoma, and northern Texas. In these sections 
late crops continued to deteriorate. Fairly complete records for Oklahoma 
show an average of less than one inch of rain for July and August, com- 
bined, or only about 15% of normal. In the central and northern Plains 
scattered showers were helpful, but more rain is needed, especially from 
eastern Kansas northwestward to Montana. 

In the Eastern States rains are needed in a few areas, including parts 
of New York, and locally in the middle Atlantic States and the South- 
east. In general, however, favorable conditions continue in these more 
eastern sections. Also the outlook remains favorable from the Rocky 
Mountain States westward, except in a few limited areas, such as north- 
eastern Wyoming and parts of New Mexico. Rather generally in this 
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ety te area irrigated crops have done well, and pastures and livestock 

Small Graine—In considerable northern areas east of the Great Plains 
recent rains have conditioned the soil for plowing which is being pushed 
rapidly. Some winter wheat has been sown in northern sections and mu 
rye and barley seeding is reported from some central valley States. Con- 
ditions.for seeding and germination of winter ins in these States are 
rather generally satisfactory, though some local areas in the Ohio Valley 
and the Northeast need more rain. 

In the Plains States, from Nebraska northward and northwestward, 
showers were helpful locally, but a good general rain is needed for fall 
seeding. In much of the western half of Kansas the soil is now in fine 
shape and seeding has begun, but the southeastern portion of the State is 
too dry. Conditions are favorable in western Oklahoma, and northwestern 
Texas, but unfavorable in most other parts of these States. Rains have 
been especially helpful in eastern Washington. 


Corn—With the better moisture conditions, late corn shows some 
improvement in the central and eastern Ohio Valley and the northern sec- 
tions of the country, especially in the former area. In Illinois the rains 
came too late to be helpful, except to some late corn in the north, which 
is promising if frost is delayed. In Missouri and the Plains States the 
crop was too far gone to be materially helped. In lowa late ears show 
material improvement, but much of the best corn is just beginning to 
dent, and a late fall will be necessary for maturity. It is estimated that 
about 40% of the corn in this State will be safe from frost by the 15th of 
the month, and about 70% by the first of October, both cases being less 
than normal. In more eastern States the crop continues to make mostly 
satisfactory progress. 

from 


Cotton—In the cotton belt temperatures for the week ranged 
slightly below normal in the northeast to abnormally high in the north- 
west, the weekly means in the latter area running 10 to 12 degrees higher than 
the seasonal average. There was very little rain, except in some eastern 
and north-central districts. No material change occurred in the progress 
of cotton, with conditions mostly favorable in the east and unfavorable 
in the west, especially the northwest. 

In Texas deterioration continued in north-central districts and open 
cotton was damaged along the south coastal plains where recent rains 
were heavy; elsewnere the crop continued fair to good, with rainfall favor- 
able in the northwest. Picking made rapid advance and is now in full 
swing well to the northern rtion. In Oklahoma cotton condition con- 
tinues poor to very poor, with picking mostly complete in some localities 
because of the very light crop; much is being snapped. 

in Arkansas rains were helpful in the northeast and north-central portions, 
but elsewhere unfavorable weather continued, with premature open- 
ing no new fruiting. Continued dryness is unfavorable also in most other 
central portions of the belt, but rains in western Tennessee were decidedly 
helpful. In the States from Alabama eastward and northeastward cotton 
continued to make satisfactory progress in most sections, though there 
was too much rain locally which favored weevil and rust; picking has begun 
as far north as eastern North Carolina. 

August, like the preceding month, was hot and dry. Chart I shows 
that only limited portions of Texas and Florida, and northern New Eng- 
land, were cooler than normal; elsewhere temperatures were 2 to 8 degrees 
above the August average. Maxima of 100 degrees or higher were reported 
over a large area reaching from Winnipeg, Man., and Havre, Mont., south- 
ward to tne Gulf States, and in most States from West Virginia westward. 
Aug. 10 was the hottest day in Oklahoma's history, with an average maxi- 
mum of 114 degrees. Records were broken in several other States, including 
Texas, Arkansas, Missouri, and Iowa. At Oklahoma City, Okla., there 
were 22 consecutive days with maxima of 100 degrees or more; at Wichita, 
Kans., 20; at Fort Smith, Ark., 16, and at St. uis, Mo., 13 days. The 
highest maximum reported by a first-order station was 116 degrees at 
Concordia, Kans., on the 12th, wniie 114 degrees was reacned at Forth 
Smith, Ark., and Oklahoma City, Okla. In contrast, light frosts occurred 
during the month in oregon, Montana, and Aroostook County, Maine. 

Chart. Il gives the percentage of normal precipitation for the month. 
Several marginal areas, portions of Colorado, much of the Great Basin 
and Plateau region, and portions of the upper Mississippi and Ohio Val- 
leys and Lake region had above normal rain, but over more than half the 
country amounts were markedly deficient—in large central and western 
areas amounting to 10% or less of normal. 

Comparison of this chart with that for August, 1934 shows that the 
month just ended was considerably drier over much of the interior of the 
country. For example,-most of Oklahoma had 150 to 200% of normal 
rain in August, 1934, while this year the totals were from 10 to 25%. 
Similar conditions prevailed in portions of Ne , Missouri, portions of 
the Ohio Valley, the Southeast, and much of the Southwest. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly below normal; light rains. 
Weather favored harvesting and plowing. Cotton bolls well set; slight 
weevil damage. Cutting corn continues; late plantings still green. Cut- 
ting and flue curing of tobacco well along. Southeastern truck poor to 


fair. Meadows and pastures improving; early fall plantings of former 
pains resown. Peanuts reduced somewhat by dry weather. Apples doing 
wel 


North Carolina—Raleigh: Favorable for growing crops and harvesting 
those matured. Progress of cotton good; condition fair to good though 
late; picking beginning in east; some ginning in southeast. Good progress 
in curing tobacco, which is avout two-thirds done, Late corn, pastures, 
meadows, and truck mostly improved. 

South Caroltina—Columpbia: Mosuy cloudy, cool, and showery. Weather 
favored weevil activity; considerable cotton rust. Other crops generally 
good progress and development. Tobacco grading and selling active. 
Cotton opening slowly in north, but picking and ginning made good ad- 
vance in south. More sunshine and warmth needed. 

Georgia—Atlanta: Normal warmth; good rains over large areas, but 
some too dry. Generally favorable for cotton picking, but opening late in 
north-central and northeast; local rain damage in north and east. Gen- 
eral improvement in, pastures and vegetables, including sweet potatoes 
which nearly mature in south. Mostly favorable for peanut harvest. 

Fiorida—Jacksonville: Normal temperatures and light rain. Condition 
and progress of cotton good; picking well advanced, ginning active. Sweet 
potatoes good; some harvesting. Cane and peanuts good. Some early 
potatoes planted. Citrus excellent; ripening; some grapefruit picked. 

Alabama—Montgomery: Normal temperatures; light to moderate rains. 
Condition and progress of cotton very good; picking and ginning made 
excellent progress. Rain beneficial to all crops; ample, except locally, for 
corn, vegetables, pastures, and miscellaneous crops. 

Mississippi—Vicksburg: Progress of cotton in scattered localities, 
mostly in extreme north, good to fairly good, but elsewhere generally 
badly deteriorating with blooming practically ended throughout and much 
premature opening; progress of picking and ginning good, with unusual 
seasonal advancement. Progress of corn mostly deteriorated, with occa- 
sional localities rather poor to fair. Progress of forage, gardens, pastures, 
and truck mostly poor. 

Louisiana—New Orleans: Continued warm; local rains, mostly in cen- 
tral and southeast generally favored harvesting. Cotton opening rapidly; 
picking made good advance in all sections, nearing completion locally in 
southwest. Plants still deteriorating in some dry localities, but average 
condition generally fair. Corn about all matured. Rice harvest progressing 
rapidly. Cane making excellent growth. Pastures and minor crops poor, 
— in central and southeast. Fall plowing and planting delayed by dry 
weather. 

Tezas—Houston: Temperatures much above normal in north and 
slightly above in south; good rains in northwest and extreme west and light, 
widely scattered elsewhere. Cotton deterioration continued in north- 
central districts due to continued dry weather, and along south coastal 
plains where rain of previous week damaged open cotton; elsewhere con- 
dition fair to good; rain over northwest beneficial; picking made rapid 
advance and now in full swing well to northward. Seeding winter wheat 
made good progress in northwest. Ranges drying rapidly in north and 
west-central districts, but condition of cattle generally fair to good. 

Oklahoma—Oklahoma City: Rain in extreme northeast portion and 
two western tiers and Beaver Counties relieved drought, at least tempo- 
rarily, but elsewhere unabated. Corn gathering nearly completed; very 


poor yield. Rain too late to benefit cotton and condition poor to very 
poor; picking good advance; nearing completion locally due to light crop 
much being snapped; ginning good progress; some gins will not open account 


— crop in some localities. Planting millet in western areas. Winter 
wheat planting will be rushed where rain sufficient. Pastures reviving 
slowly in moist areas, but gone elsewhere. Stock water very scarce in dry 
goctions. Many trees and much shrubbery dying. 
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Cotton opening rapidly; picking more ad- 
vanced than usual; ginning well under way; continued hot, dry weather 
in south-central and west-central causing premature opening; no new 
bolis; rains in northeast and north-central beneficial to green bolls, but 
too late for new bloom. Late corn mostly beyond recovery, but some 
benefited by rains in northeast. Rice being harvested; low yields in some 
localities. Late gardens and truck crops be planted in rain area. 

Tennessee—Nashville: Rains highly beneficial to wing crops. Very 
late corn improving; medium-late fired badly during drought and condition 
rather poor to fair; early being cut. Cotton ——s F prorgeeny and 
rapidly and much shedding prior to rains which damaged lint, but helped 
— bolls. Tobacco matured too rapidly and fired badly; much early cut; 
ate growth improving. Hay, pastures, and forage improving; conditions 
good for fall seeding. 

Kentucky—Louisville: Good rains. General improvement of late crops 
and pastures, except in north-central where rains too light. Tobacco cut- 
ting more general; favorable for curing. Progress and condition of late 
corn fair to very good in northeast; otherwise rather poor to fair, but 
doing better; early drying rapidly; cutting pushed. Late potatoes and 
field tomatoes much improved. Considerable plowing. Late-sown forage 
good growth; early mostly cut. More rain needed immediately in about 
half of State to maintain growth; moisture loss rapid account warmth. 


THE DRY GOODS TRADE 
New York, Friday Night, Sept. 11, 1936. 

Although high temperatures in many sections of the 
country interfered to some extent with active consumer buy- 
ing of regular Fall merchandise, retail trade, nevertheless, 
gave a satisfactory account, and gains over last year con- 
tinued to reach substantial figures. While country-wide 
department store sales during the month of August, according 
to the survey of the Federal Reserve Board, increased only 
7% over 1935, it should be taken into consideration that in 
most cities the month had one business day less than last 
year. Gains in the New York district amounted to 3%. 
The Dallas district made the best showing with an increase of 
18%, while the poorest results were reported by the drought- 
stricken middle Western districts where sales just equaled 
those of last year. Early private estimates of September 
sales forecast increases averaging better than 10%. 

Trading in the wholesale dry goods markets continued to 
make a rather good showing. Although the post-holiday 
influx of out-of-town buyers so far fell short of expectations, 
an appreciable increase in mail orders, particularly on acces- 
sories which had met with good consumer response, as well 
as @ gain in re-orders on juvenile apparel because of school 
openings, put’ total commitments substantially above last 
year. <A further increase in post-holiday buying activity is 
anticipated for the coming week when larger numbers of 
buyers are expected to arrive in the market. Stocks in 
retailers’ hands were reported to be rather low, while the 
flow of goods in distributive channels continued excellent. 
Wholesalers, on their part, following the extremely bullish 
Government report on the cotton crop, increased their com- 
mitments considerably as prices advanced steadily, and the 
acute delivery situation showed a further tightening making 
it extremely difficult in some lines to obtain nearby ship- 
ments. Business in silk goods showed some improvement as 
prices, compared with other fibres, were considered increas- 
ingly attractive. Trading in rayon yarns continued at a 
very brisk pace. The present tight delivery situation and 
the amount of unfilled orders appear to assure record oper- 
ations for the remainder of the year, and forecasts for next 
Spring’s business predicted unabated activity as the carry- 
over of stocks will be one of the smallest on record, and the 
constant development of new fabrics is expected to serve as a 
stimulus to consumer buying. 


Domestic Cotton Goods—Following the release of the 
Government cotton crop report which showed a reduction 
from the previous figure in the amount of 1,360,000 bales, 
trading in gray cloths turned extremely active. Most mills 
ad'vanced their quotations while some of them withdrew 
entirely from the market. Buyers, although at first reluctant 
to pay the higher prices, nevertheless soon took goods on a 
large scale, and total sales exceeded production by a wide 
margin. Later in the week, activity subsided considerably 
but prices held strong. Business in fine goods expanded only 
moderately. Mills advanced quotations on several numbers 
after the publication of the cotton crop report, but buyers 
appeared unwilling to pay the higher prices, for the time 
being. Closing prices in print cloths were as follows: 39-inch 
80’s, 8lxe.; 39-inch 72-76’s, 7%4¢c.; 39-inch 68-72’c, 7% to 
714e.; 38 14-inch 64-60'e, 6 %c.; 8814-inch 60-48’e, 514e. 

Woolen Goods—Trading in men’s wear fabries took on a 
little more cheerful character. Although clothing manu- 
facturers still refrained from covering their needs for Spring 
goods, most of them their selections, and actual initial orders 
are expected to be placed at an early date. Several mills 
which had closed their plants for the purpose of repairing 
machinery, resumed operations on a limited seale. Retail 
clothing centres reported continued satisfactory consumer 
demand. Trading in women’s wear expanded moderately, 
especially in dressy materials. Coatings and fleeces con- 
tinued to move in good volume. Garment manufacturers 
also reported increased sales to their retail accounts, reflecting 
the satisfactory flow of goods in distributive channels. 


Foreign Dry Goods—Trading in linens continued quite 
active as price advances were reported to be imminent in 
view of the limited supply of the raw material. Interest 
widened in higher-priced dress goods, to be used for the 
Winter resort season. Business in burlaps was negligible, 
but prices held steady, due in part to the strength of sterling, 
and partly under the influence of Calcutta advices to the 
effect that August shipments exceeded production during 
that month. Domestically lightweights were quoted at 
4.05e., heavies at 5.35e. 


Arkansas—Little Rock: 
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PUBLIC WORKS ADMINISTRATION 


Report on Allotments Approved by President Roosevelt for 
Projects—The following is the text of a press release (No. 
2067) which was made public on Sept. 9 by the above named 


Federal agency: 

Public Works Administrator Harold L. Ickes announced that allotments 
had been approved by the President for 140 Public Works Administration 
work-creating projects throughout the country. By granting $4,855,142, 
the PWA is making possible permanent construction estimated to cost 
$10,936,233. Local, county and State applicants are furnishing the 
balance of the funds. 

The grants so t0O te 1s 45% of the cost of each project. The PWA 
is loaning $950,100 to 12 of the applicants. This money is loaned on 
good security at 4% 

The 140 Preiss hate been allotted from the money which remains for 
the ‘‘secon PWA construction program, inaugurated under the Emer- 
gency Relief Act of 1935. 

The allotments by States follow: 


Docket Estimate 
Location Description No. Grant Loan Cost 

Alabama— 
ee. ee . . cnesndaneonewe W-1085 $32,277 ndice - ee 
Tuscaloosa... -_- Ns aaa numa W-1132 36,589 Jobe . Se 
West Blocton....Water works-.........-.--.- W-1222-1 9,900 Ta 

Artzona— 

Re Water system............ W-1033 178,364 $318,000 496,364 

California— 

Daly City ....... ed ne neon peed W-1016 69,545 ---. 154,545 
Greenfield. ..._.- School addition........-.-- W-1220 9,000 ie 
San Pablo......-. School building-.........-.- W-1244 8,100 
Jackson........- oe EEE W-1389 34,473 co: - ae 
DI. «. nennatind ote éecdcneneenece W-1394 3,375 iuendinak ,500 
Senda cnnaneel School Snconceseses W-1436 ,450 eS Ul 

Colorado— 

Fairplay ........ PT PRs cceccucaacss W-1073 36,000 akin ae 
SSI cht ncecemneoimene W-1132 23,652 ES 
Connecticul— 
Ansonia........- SRO W-1124 9,810 icin, ae 
Thomaston. _-_-_-_- I atin sation Gieteitinds W-1157 11,338 eee Ff 
RL > alndimine Road improvement. -.-..-.-.- W-1166 21,231 haitlin 47,182 
Trumbuil.....-.- EESTI W-1180 18,088 eens. 
a a Street improvement. -----.- W-1182 8,002 midesst 17,781 
TRE TE i a in in ie eel W-1217 16,463 neat: ee 
New Britain. __.- SERENE W-1242 17,139 ae 
Manchester... - SIN isda vis ctresnitcchiqasintnaath W-1260 36, miles ,000 
Georgia— 
Thomson.......- i a cent uibil W-1089 42,750 ea 
TS Street improvement... -_-.-.- W-1093 11,475 o--- 26,500 
Waynesboro. ..-_- School building........--- W-1294 28,553 CSS 
a as cel School building........-.-.- W-1295 15,300 ee 

Idaho— 

Ng School addition.........-.-. W-1093 65,453 ---- 145,450 

IlWiinois— 

NRE ECE Serpe ee W-1066 16,363 Te 
I a ea IRE aE aE W-1162 15,546 ene ee 
Granite City... - Ra ae a Se W-1182 29,454 aan ae 
Madison City....Highways--.-....-...-.----- W-1186 14,786 Ree 
Lombard.......-. fC See W-1222 22,500 pales ,000 
SSS Sl id2 bd pememimemed W-1245 92,454 ek. 
| SSR Street markers. .......-.- W-1257 43,200 tue ae 
SRE SIRS renee W-1344 21,236 baie” ee 
Adams County...Highways--.--.-.--.--.----- W-1376 13,090 a 
Riverside_......- A A a W-1385 11,417 osece ae 
Galesburg - ..._.- EE TER W-1467 76,779 ..-- 170,620 
Jacksonville... .- tia lines nits ee thaemsbasen te W-1590 58,050 ---- 129,000 

Indiana— 
ke Electric plant.....<<<<<<- W-1134 8,100 sive. sae 
lk RR Dis) at cbhadshotmaseon W-1369 18,450 RG 

Iowa— 

Ringgold___..__- ETE ee W-1090 57,600 ee-- 138,000 
(i Ee RICE Clinic buildings... .-.-.-.--- W-1175 81,000 _...- 180,000 
EQS pe eh AT W-1234 33,750 Saeed ,000 
MOGOR... cocccce hdd > ennce ee W-1347 66,600 ..-- 148,000 
Kentucky— 
CR GEE EES ee W-1046 27 ,347 ee 
Leitchfield.... ~~ School “addition ha ade ancientbin aie W-1070 22,909 28,000 50,909 
Covington. ...._- i ch ett a a ec amie W-1134 81,000 ...-. 180,000 
RRS ee W-1153 4,909 scleaiie 10,909 
Jefferson County.Highway bridge. -.-.-..-.-.-- W-1231 35,308 ee 

Loutsiana— 
ae 0 ES W-9328 22,090 27,000 49,090 
Franklinton... - Te re 9335 17,181 21,000 £38,181 
Mooringsport....Water works.......-----. 9353 16,363 20, 000 36,363 

Maine— 

(a - § ee eeees re W-1010 315,000 385,000 700,000 
momen Perciens.. .Gemeel. «icc cceccoceceeoce W-1072 35,206 esa 78,237 

Michigan— 

NL dm db einin wes 0 Ere W-1056 17,090 oace. aaa 
et a ee Ss tani al dh oo Seta acne ae W-1062 25,638 knit 56,973 
Se. Clair County _ Bridges... cccccccccccces W-1974 25,728 sian 57,100 
Dearborn. ...-.-- a a W-1102 22,950 aad 51,000 
Dearborn....-..- i nk W-1103 35,190 sino 78,200 
Detroit . ........Street improvement--_-_-..-- W-1119 65,430 ---- 145,400 
Spring Lake-.--_- Sewerage plant.........-- W-1153 18,818 ee 
Highland Park...Water works._.........-.- W-1218 83,830 ee 
Ee School addition.........-- W-1226 60,390 ---- 134,200 
Wyandotte... __- , ssi‘ RE W-1296 12,160 Sa 
IE th te chin meme Ee W-1324 13,068 erneutl 29,040 

Minnesota— 

Two Harbors... - eee W-1020 58,831 ---- 130,725 
Litchfield. .....- School improvement. ..-_ W-1032 5,175 ss sania 11,500 
a ia: oan thin School addition..........- W-1056 30,690 ---- 68,200 
Faribault........ Tit ttnskieanseoseses W-1069 24,500 ta 54,500 
Mountain Lake- "bauaieionl improvement ...W-1976 20,437 RE 
Cambridge... --.- WP nstncdecbeooces W-1147 26,100 Rereey 58, 

Mendota. .-.-.-..--- Petes eocescescoecce W-1265 23,400 ---- 53,000 
Lester Prairie... - School SP nsecnecncss W-1284 18,000 ..-- 40,000 
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Docket Estimated 
Location Descrtption No. Grant Loan Cost 
Mississippi— 
Clarksdale... ... EP ee ee W-1046 8,875 seen 19,722 
Missouri— 
Ss eee Bie 60% sencaneetns W-1179 3,869 yn 8,597 
Harrisburg - . . ..- Dl licthsaneetanamanoba W-1207 18,034 iden: ae 
Clayton......... Sewer system. ........... W-1224 81,622 cune eee 
i  cmeaconed School addition........... W-1228 20,937 cee 46,536 
Guilford. ......- Rr ae W-1256 13,909 saan’... 
Higginsville _ .... ics os wt dun dpanenianes abebiadion re W-1260 10,863 mas eae 
Pn nvancevd Dh éhnebonncssbhoneed W-1276 28 636 ‘ann. ae 
Nebraska— 
a ee W-1103 46,000 e<e- 103,222 
Saunders County. Flood control. ........... W-1104 21,825 ---. 48,500 
Columbus. ....-.. Dn i a.» den ecsecses W-1149 33,591 saao. ae 
ORE © occ cdue Recreation center. ........ W-1218 21,600 oaee : 
New Hampshire— 
Manchester... ..- School improvement... .-.. W-1054 60,273 eoos 113,940 
Manchester... .-.. School improvement. . — ..-. W-1055 22,478 bine 49,952 
New Merico— 
Pe. « clase SIAL, 0ik id. nda Gs hance eoe W-1059 45,000 ---- 100,000 
POStAIB. .ccccecs Di cot Cebeantsbheoameu W-1070 44,122 a 
North Carolina— 
\, aa Swimming pool. .......... W-1196-2 19,637 winitee ~ ae 
eee Consmnunite be building... W-1256 11,454 14,000 25,454 
Fayetteville... Pe esddiinctdndekodunead W-1302 50,400 shes Qa 
North Dakota— 
Langdon. .__.....Street improvement... ..-.. W-1002 21,273 eseon § Gee 
Valley City...... RE a W-1057 13,050 7 ae 29,000 
Watford City....School improvement. . ~~... W-1094 6,463 vein 14,363 
ss SR Beer GPGGER.. ccccesenedec W-1130 8,590 wiiciniteat ' 
Oregun— 
Eagle Point... Weel WOles. ccoscceceessd W-1008 7,364 etinite 16,364 
Oakridge. ....... I «ais an cnnadiohkmeaen W-1064 11,564 Se 
iin) dD atweonbad Auditorium & gymnasium.W-1104 11,430 pane 25,401 
Brookings __..... EGS SE Ee es W-1152 16,757 5,100 37,238 
North Powder...Auditorium & gymnasium.W-1153 9,000 seca anaes 
Pennsyloania— 
Schuylkill Haven. High school addition... .-. W-1076 36,818 a 
Turbotville_ ._..- I. 4: capstan’ W-1198 31, ek ae 
Ralphton_......- School addition........... W-1215 14,727 18,000 32,727 
RRs dni, do th'cncnciy ae al a oe nian W-1217 9,59 sos ae 
Dealsburg......-. EE ee W-1259 21,272 iaée ) ee 
Millcreek_....... a ae setae iets W-1292 67,909 ata ae - 
Reading......... School addition........... W-1308 35,614 ~~ 79,142 
Westmoreland... High school addition... Ww-1490 34,927 35,000 77,616 
fF eas Municipal building _ - . ~~ .- W-1496 14,727 ines ee 
Spring Grove._...Auditorium & gymnasium. W-1540 31,905 noe. ae 
South Dakota— 
Mound City. ._.-. Cr ED. +... ccenesadsed W-1023 38,000 —e 
Sioux Falls... .. EST, Seep saan See W-1086 64,732 caee . ee 
Watertown. .__.. a rr Ww-1090 3,272 4,000 7,272 
Ds & ob enionen ee W-1151 8,591 nibe 19,091 
TL School Sr ac~enceamuos W-1164 90,900 aoe 203,000 
Ten nessee— 
ee Ge... ntcccedusseamadinn W-1219 100,170 sees ae 
~ PS LEED i tll a ll ad W-1220 60,739 one Beane 
eras— 
EEE: Uren een Ww-1019 28 ,636 ee-- 63,636 
Ci. OG OEE eee W-1338 102,150 sens eee 
Clarksville... ._- i a i lo ig ih W-1556 33,750 i dieiiie ‘ 
ah om Se nina te ae alice School improvement... -... W-2003 17,640 coos | 6 
tah— 
Toquerville__.... .. 2. ea W-1057 2,618 side 5,818 
COR.. « cncéce ee Deis aececaoocesa W-1087 4,090 eaten 12,727 
Virginia— 
Tappahannock...Municipal building. ---.-.- W-1066 5,318 anal 11,818 
Tappahannock...Water works and sewer 
eG ae eS W-1067 26,182 aaitiein®: 
0 Pa W-1070 16,425 eoce. Ee 
Waverly... _....Sewer system. -........... W-1096 43,364 a 
Roanoke County ._Sewerage system _.....-..- W-1131 121,909 ---- 270,909 
West Virginia— 
Wheeling. __.___. Swimming pool_........-- W-1066 41,727 eons -Oa,sae 
Wisconsin— 
Marinette. ___..- i i li a eel etal W-1113 51,136 ---.- 113,636 
Citenewa, Walls. . AGM... «én cccceccececes W-1168 27,517 pace , 150 
Menominie....-_- a W-1329 13,500 aa ll 
Madison. _......University buildings -- ~~... W-1380 22,950 ——— = 
Wyoming— 
Sheridan. ____...Street improvement- -.-..-.-.- Ww-1001 34,576 sat. Ie 
,. pene: Court house jail. ......-.-.- W-1006 51,750 esce Lee 
Greybull___...-.- ES ce W-1049 77,727 ignints. Ge 
Territory of Hawati— 
os cle, ei is tae PO. can cenoowe W-1036 38,097 84,662 
Wailuku ADE oF BEES . oat annsesecsbacs W-1037 40,650 euhtien ; 
SS  —_____— 


RECONSTRUCTION FINANCE CORPORATION 


Report on High Bids Received 2 or Municipal Issues—The 
said Corporation had scheduled for sale on Sept. 10, a total 
of 55 issues of bonds, those of States, counties and muni- 
cipalities, as reported in detail in these columns recently— 
V. 143, p. 1435. Bids were opened on 51 of these blocks of 
bonds. A tabulation by the Corporation showed that there 
were 15 bids for less than par value. Only one issue bore 
414% interest, the remaining bonds all bore 4% interest. 
The following is a list of the high bids received, the prices 
quoted being for $1,000 face value of the bonds: 


Los Angeles County Flood Control District, Calif.—$967,000 of 44% 
bonds: 12 bids, ranging from $1,100.20 to $i, 112,799; highest by Lazard 
Freres & Co., Inc., New York and associates. 

Prescott, Ariz —$60, 000 water works improvement bonds: Five bids, $980 
to $1, 032. 66; highest by Bosworth, Chanute, Loughbridge & Co. Denver. 

Hot Springs County, Ark.—$74, 000 courthouse and jail bonds: Four bids, 
$960 to $990; hi hest by Walter B. Bass Co., Little Rock. 

Lakeside School District No. 9, Garland County, Ark.—$30,250 school 
bonds: Two bids, $940.80, and $1,000; higher by Arkansas National 
Bank of Hot Springs, Hot Springs, Ark. 

Siloam Springs, k.—$20,000 sewer revenue bonds: Bid of $1,002 by 
Bratt-Wasson Bank, Siloam Springs, Ark. 

Seal Beach, Calif. —$29, 000 water works system bonds of 1935: Bid of 
$1,003. 10 by Redfield, Royce & Co., Los Angeles. 

Louisville, Colo.—$21, 500 waterworks improvement bonds: Six bids, 
$972.50 to $1.035. 60: highest by Coughlin-McCabe & Co., Denver. 

Downey, Idaho—$15, 500 water nds series of March l, 1934: Bid of 
$950 by Sidio Simons, Day & Co., Denver 

Aurora, Ill.—$123 ,000 water revenue bonds: “ib bids, $1,070.10 to $1,135.20; 
highest by the First Cleveland Corp., Cleveland. 

Lawrenceburg, Ind.—$42,000 sewage ‘works revenue bonds: ‘Two bids, 
$1,019.06 and $1,031 42: higher by City Securities Corp., Mh py 

Des ‘Moines, lowa—$58, 000 swimming pool revenue bonds 
$1,002.52 ‘and $1,023 ‘48; higher by Shaw, McDermott and Sparks, 
Inc., Des Moines. 


Linn, Kan.—$23,000 waterworks bonds: Six bids, $1,012.50 to $1,080.58; 


hi ‘hest b Baum, Bernheimer Co., Kansas Cit 
Ousia. ron. —$11, 000 water filtration plant bonds: aoe bids, $1,010.30 


to $i, 040.94; highest by Baum, Bernheim Co., Kansas C 
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Bessemer, Mich .—$51,000 serial sewer improvement bonds: ‘Two bids, 
$1,020.90 and $1 039. 10; higher by William R. Stuart & Co., Chicayo. 
Ludington Mich .—$19,000 sewage disposal system bonds. Two bids, 
$1 035. 17 and $1,045.60; higher by Stranahan, Harris & Co., Inc., Toledo. 
Ely: Mi inn. —$6,000 water works plant bonds: Five bids, ,$1 015.60 to 
; higher by Southern Ohio Savings Bank & Trust Co., Cincinnati. 
maseude iss.—$37,000 sewer bonds: Six $985 to $1,005,716; 
highest by L nion Planters National Bank & Tout’ Co., emp is. 
Sardis, Miss.—$13,000 water works improvement bonds: "Seven P ids, $985 
to $1 010.39. Highest by the First National Bank, pape 
Consolidated Schoo District No. 4, Dunklin County) Mo.—$33,000 bonds: 
One bid, $900, by Baum, Bernheimer Co., Kansas City. 
State Board of Education of Montana—$57,. 000 Montana State Industrial 
Foon bonds: One bid, $986.26, by Brown, Schlessman, Owen & Co., 
enver. 
Cedar Bluffs, Neb.—$9,000 water bonds: Five ie bade. $1,007 .47 to $1,034.60; 


highest b ‘Kirkpatrick-Pettis-Loomis Co. 

Nehawka, Neb.—$14,000 water bonds: tive bide, $1,001 to $1,029.20; 
highest ‘by U nited States National Bank of Omaha, Omaha 

Middlesex County, N. J.—$193,000 turberculosis h nee bonds: 11 bids 


$993. =~ Ns $1, 130 40; highest by H. L. Allen & , New York, and 
associa 


Board of “Education of Borough of Ridgefield, N. J.—$46,000 school 
district bonds: Three bids, $987.90 to $1,013.90; highest by H. L. Allen 


& Co., New York. 
Board of Education of Teaneck, N. J.—$407,000 school district bonds: 


Six bids, $995.60 to $1,028,199: highest by ‘Edward B. Smith & Co., 
New York, and associate 
Capitan Union High School Ray" .— $39 ,000 


Lincoln O11 76. hie! 
school district bonds: Two bids, $1,010 and $1,011.7 
Schlessman, Owen a Co., Denver. 

court house and jail bonds: Four 


San Miguel County, N $32,000 
I ,020; highest by Southern Ohio Savings Bank & Trust 


bids, $992.70 to 
Co., Cincinnati. 

Common School District, han 9, Babylon, N. Y.—$66,000 school building 
bonds: Three bids, $1,031.50 to $ 067; highest by ‘George B. Gibbons 
& Co., Inc., New ee ag and associate 

Union School District 1, Harrietatown, 'N. Y¥.—$23,000 school a weny 
a 2 hte bids, $1,000 to $1,073.50; highest by George B. Gibbons 
Co., New York, and associate. 

Mount Piensens iy PD 9 —$15, 000 waterworks we AE bonds: Seven 
bids, $1,030 a $1,064; highest by Rutter & Co., New ¥ ork. 

k 0. bids. $1,017.91997 to 


Yorktown! N. x.—Town hall bonds, $18,000: 
$1,044: highest by Rutter & Co., New York 

Granite N. —$96, water works and sewer bonds: One bid, 
$920, by Kirchofer & Arnold, Inc., Raleigh, N. C. 

Board of Education of Norton Township Rural School District, Ohio— 

54,000 school improvement bonds: Nine bids, $1,028.70 to $1 ‘095. 599; 
highest by Saunders, Stiver & Co., Cleveland. 

Board of Education of St. Clairsville Village School District , Ohio—$11 500 
school improvement bonds: Four bids, $1,005.70 to $1,050.45733; 
highest by Saunders, Stiver & Co., Cleveland. 

Board of Summit County Commissioners, Ohio—$428,000 county road 
improvement bonds; seven bids, $1 053. 10 to $1, 057 .92: highest by 

, Goetz & Moerlein, Inc., Cincinnati. 

Toledo, Ohio, acting through directors of University of City of Toledo— 
$166,000 university improvement bonds: One bid, $980.10, by Siler, 
Carpenter & Roose, Toledo 

Hinton, Okla.—$15,000 water bonds of 1934: Three bids, $960 to $932.65; 
highest by J. E. Piersol Bond Co., Oklahoma City 

Shawnee, Okla.—$555,000 water works bonds of 1934: Two bids, $976.12 
and $986.40; higher by C. W. McNear & Co., Chicago. 

Dayton, Ore —$15, 500 water bonds; one bid, $1, 005. 80, by E. M. Adams 
& Co., Portland, Ore., and associates. 

State of Oregon, by Department of H ner Education—$34,000 Oregon 
Normal School gymnasium bonds: hree bids, $952.70 to $993.80; 

Pa .—$27,000 elementary school 


highest by Blyth & Co., Inc., New Yor _= 
School District of Borough of ‘Chalfant, 
bonds: Four bids, $970 to $1,022.72; highest by Singer, Deane & Scrib- 
ner, nage soghecr™ 
Sykesville, 7,000 for water plant extension bonds: Three bids, $980 
eane & Scribner, Pittsburgh. 


highest by Brown, 


—$3 

to $1,012. "PD. highest by Singer, 
Clemson Agricultural College of South Carolina—$216, 000 agricultural] 

as One bid, $980 by R. 8S. Dickson & Co., Charlotte, N. C. and 

associates. 

Brownsville, Tenn.—$66,000 sewer bonds of 1935: ane age $978.20 to 
$996.01; highest by Cumberland Securities Co op.. Nas 

Camden, Tenn .— $25,000 sewer bonds of 1935: Oo aide. y9062 and $973; 
higher by C. H. Little & Co., Jackson, Tenn 

Lake County, Tenn.—$59,000 public buildin ing bonds: ig? > bids, $988.33 

to $995.70; highest by Burch, Sternberg icks, Inc., Memp 

Smithville, Tenn.—$25,000 water sme , 4I- of 1935: Two bids. $961 .50 
and $967.50; higher by C. H. Little & Co., Jackson, Tenn. 

Road District No. 26 of Drazoria Co ounty, Texas—$37 ,000 road bonds, 
second series: Three bids, $973.60 to $990.38; highest by Fenner & 
Beane, Washington, D. C. 

Hardeman County, Texas—$61, 000 hospital bonds: Seven bids, $1,003.30 
to $1,040.70; highest by Jas. Stayard & Davis, Inc., Dallas 
ilgore, Texas— 15, sewer bonds: Five bids, $995 to $1,028.70; 
highest by James Stayard & Davis, Inc., Dallas. 

Weismar, Texas—$6, water revenue bonds, series 1934: Two bids, 
$1. 011.10 and $1,035.50; higher by Hill Bank & Trust Co., Weimar, 

exas. 

Report on Loans Authorized and Rescinded—The following 
statement was made public on Sept. 9 by the above-named 
Federal agency: 

A loan for refinancing one drainage district in Missouri, and an addi- 
tional construction loan for a reservoir and canal company in Colorado, 
aggregating $228,500.00, have been authorized by t econstruction 


Finance Corporation. This makes a total to date of $122 ,909 ,613 .62 
authorized under the provisions of Section 36, Emergency Farm Mortgage 
Act of 1933, as amended. 

The district and company are: 


Drainage District No. 16. sl an uh a ai «a 
Drainge District No. 16, Pemiscot County Mo oe al ..-..$28,500.00 
Twin Lakes Reservoir & Canal Co. “Deemer County, "RSet 200 ,000 .00 
Note—Loan previously authorized to the Richvale Irrigation District, 
Butte County, Calif., in the amount of $113,500.00 for the purchase of 
additional water rights and works has been rescinded and a new loan of 
90,000.00 authorized for the same purpose. 
Loans authorized to the following districts have been rescinded: 
Salt Bayou Drainage District, Jefferson and Arkansas Cos., Ark. $76,000.00 
Newton County Drainage District No. 1, Decatur, Miss ___ -- 11,500.00 
Red Banks Creek Drainage District, "Marshall and DeSoto 
Ce Meee. «oS oe ee eee 6 ebudabbodhbbobhhuws Gooes 2 





News Items 


Mississippi—Special Session Expected to Convene on Sept. 
15—Formal issuance of a proclamation for the convening 
of an extra session of the Legislature on Sept. 15 was expected 
on Sept. 8, on Governor White’s return to the State Capitol, 
according to a Jackson news report of Sept. 7. It was pre- 
viously stated by the Governor that the session will be 
convened and he indicated the date would be Sept. 15, at 
2 p.m. No specific time must elapse between the issuance 
of the call and the convening of the Assembly. 


Subjects outlined for consideration are: 

1. Governor White's program for the balancing of agriculture with industry. 

2. Amendments to the $42,000,000 highway paving act. 

3. Provision for State purchase of rights-of-way for the Natchez Trace 
Parkway through 15 counties. 

Probably the most important of the subjects is the Governor's plan for 
encouraging the industrialization of agricultural Mississippi. His program 
calls for authorization to municipalities, supervisors’ districts and countics 
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to issue bonds to acquire sites for the new industries. Ample safeguards 
are placed around the bill to prevent promiscuous issuance of bonds by 
over-enthused sections. 


Municipal Bond Club Field Day to Be Held Sept. 18 
—The Municipal Bond Club of New York will hold its 
fifth annual field day on Friday, Sept. 18, at the Winged 
Foot Golf Club, Mamaroneck. George J. Gillies of Bane- 
america-Blair Corp. heads the field day committee, which 
also includes Augustus W. Phelps, Frank J. Adams, Thomas 
F. Adams, Davit T. Miralia, and Henry L. Harris. 


Golf competition will feature the day, with silver cups as prizes for first 
and second low gross, first and second low net, first and second winner 
in match play vs. par, kickers handica cap sail , longest drive and **nearest-the-pin.’’ 

Luncheon will served in the clu noon on and a dinner will 
be held in the evening, at which gold prizes will be awarded. During the 
dinner the stock ex ‘ange will — Shares have been printed, 
applicable to the ownership of a 1936 ord V-8 convertible sedan and are 
available for subscription from Mr. Phelps of the field day committee. 


Municipal Bonds Finding Increased Favor as Private 
Investments—‘“‘Citizen ownership” of municipal bonds is 
a growing trend in this country, according to Louis S. 
Lebenthal, head of the odd-lot municipal bond firm of 
Lebenthal & Co. 


Just returned from an 11-week tour of the nation, Mr. Lebenthal points 
out that more and more people are investing in the bonds of their local 
municipalities. He notes also that investment dealers everywhere are 
showi greater interest in munici bonds, and that many have con- 
siderable demand for that class of security. Even the moving picture 
colony on the Coast, he notes, has abandoned its speculative p ivities 
and is now investing substantially in municipal bonds. Mr. Lebenthal 
also found a new spirit of economy prevailing among municipal officials, 
and because of this fact, coupled with the natural impetus given to the 
municipal bond market after the vacation period, he aradiete a rising price 
level for municipal bonds. 


New Jersey—State Commission Plans to Expand Relief 
Funds to Cities—The State Financial Assistance Commission, 
recognizing the fact that the demands of local governments 
for aid in meeting relief obligations have not been as heavy 
as anticipated, on Sept. 4 yielded to the insistent demands of 
municipal officials for more liberal apportionments, accord- 
ing to a news dispatch from Trenton on that date, which 
continued as follows: 


At a conference with a committee from the State League of Municipali- 
ties, the Commission, of which Governor Harold G. Hoffman is Chairman, 
agreed to reduce by: half the monthly municipal contribution to relief 

oe. This purpose will be accomplished by revising the base used by 

e Commission in distributing funds. 

The Commission agreed to consider the total relief need for the half year 
until Jan. 1 to be $9,750,000, a reduction from the original figure of $10,- 

,000 and to include the $1, 500,000 balance remaining after liquidation 
of the State ey wy Relief Administration in computation of disburse- 
ments with the $6 — ,000 appropriated by the Legislature from the Dor- 
rance inheritance 

Transfer of this ERA balance from a special relief administration account 
to the use of the Commission will require legislative action, which will not 
be taken until after the November election. 


New York City—Compitroller Taylor Reports on Status of 
City’s Rapid Transit Debt—Comptroller Frank J. Taylor 
made public, in pamphlet form, on Sept. 9, data which he has 
submitted to the Transit Commission showing the city’s rapid 
transit debt as of June 30, 1936, and which includes, among 
other items, a detailed statement of the estimated debt 
service requirements—the amount needed for interest—as 
well as the sinking fund instalments and redemption of serial 
bonds for the years 1936 to 1988 inclusive. 


Comptroller Taylor’s statement shows, in other words, the vast sum, 
close to $900,000,000, to which the city has committed itself, for contracts 
with the Interborough and B. M. T. private systems; as well as the amount 
included in its investment in its own independent subway. Close to $160,- 
000,000 of the debt has been redeemed, so that there still remains, out- 
standing, as of June 30, about $740,000, 000 of rapid transit debt. 

Here is the exact set-up, as submitted by Comptroller Taylor: 


The total amount of debt issued by the city for rapid transit, 

that is, for contracts Nos. 1, 2, 3 4 and the City Inde- 

pendent BYSCG WAS... coco eaveccececcsecsetgoescencee $899 116,888.77 
There has been redeemed, however, up to June 30, 1936... 159,435,000.00 


So that the total rapid transit debt, as at June 30, '36 was_ $739,681 ,888.77 


Continuing, Comptroller Taylor says: 

“Of the total amount of rapid transit debt outstanding, almost 55% 
represents securities issued to finance the city’s Independent Subway 
System. The total amount, Barge gs for the city’s system, is $405,- 
078,000. Of this amount $12,504,000 was issued to the United States of 
America Public Works Administration. There was also sold, to the Federal 
Government, securities in the sum of $12,000 for account of rapid transit 
contract No. 3, so that the total amount furnished by the Government to 
the city on account of the rapid transit we haes was $1 .016,000 

‘Included in the total outstanding rae transit debt =_ the sum of 
$171,525,294.44 issued to finance what is known as contract No.4. This 
is the contract between the City of New York and the New York Municipal 
Railway Corporation, more commonly known as the B. M. T. 

“Contract No. 3, that is the contract between the Interborough Rapid 
Transit and the City of New York, accounts for $104,360,816.99 and 
contracts Nos. 1 and 2, also between the city and the Interborough Rapid 
svanese C-, , account for $58,717,777.34 more of the outstanding rapid 
transit debt.’ 

One of the statements included in the pamphlet shows that $247 ,343,- 
548.71 will require to be paid into the sinking funds ultimately to redeem 
the debt and in addition thereto the sum of $88,456,000 will be required 
to redeem serial bonds issued for rapid transit purposes. The same state- 
ment shows that the interest requirements up to and including 1988 on the 
present debt will be $1,131,125,738.37, so that the interest costs will be 
more than three times the amount required to redeem the outstanding debt. 

The pamphlet also shows that the amount necessary for sinking fund 
instalments for the year 1936 is $5,681,585.99. The amount required to 

redeem serial bonds during the year 1936 is $1,616,000. The amount 
required in 1936 to pay interest on the outstanding rapid transit debt is 
$29,032,625.38. The total for amortization; for redemption of serial bonds 
and for interest during the year 1936 is shown as $36,330,211.37. 

Of the amount required for the year 1936, $28,785,193 .02 is shown to be 
rovided in the budget of 1936. it is estimated that there will be received 
rom the Interborough Rapid Transit Co., as payments on account of 

contracts Nos. 1 and 2, $2,622,975.67 and from the capital reserve fund 
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of the city’s Independent Subway 8 
addition, there is to be provided in 1 
sum of $1 ,022,042.68 from existing surplus assets of the rapid transit sinking 
waae for Cm ny! of ee. ls om Subway System requirements, or a 
to ro on 0 , , wl. 

In other words, $28,785,193.02 of the total requirements for 1936 were 
vided in the bu and related tax levy for the year 1936 and the 
ance, or $7,545,018.35, came from the other sources shown hereinabove. 

The amounts required for fund purposes, for the redemption of 

debt and for interest increase each year until the peak is reached in 1939, 
when $40,243 ,904.40 is estimated to be required. Thereafter, to and in- 


the sum of .900,000. In 
6 for amortization talments the 


cluding 1943, over $40,000,000 is uired each year and for the next seven 
that is through 1950, over $39,000, will be req year. 
1 the amount uired less than the amount pro- 

be needed take of 


care 
debt. 
purposes in the future, 
ire to be made for the redemption and interest 
as necessary to 


ot until 1959 
ed 1936. In 1959 over $35,500,000 will 


provision, of course, will requ 
costs which, in turn, will add to the totals now indicated 


take care of existing debt. 

New York State—Siate Control Over Mortgage Business 
Urged—Recommendations will be made at the next session 
of the State Legislature that the mortgage business will be 
placed under the supervision of the Department of Insurance, 
that a bureau be created for mortgage supervision and licens- 
ing and that the business law be strengthened to give the 
Attorney General necessary powers to prosecute mort 
frauds, it was agreed upon Sept. 9 at a meeting in New York 
City of the Joint Legislative Committee to investigate in- 
vestment companies and bondholders’ committees. 

It is said that these far-reaching recommendations are a 
result of the conditions revealed by various State committees 
which investigated mortgage companies following their 
collapse after the bank holiday of March, 1933. The State 
Insurance Department began taking over the mortgage con- 
cerns on Aug. 4, 1933. <A large number of these companies 
are now either in the process of liquidation or rehabilitation. 


Texas—Special Legialative Session Called—Governor James 
V. Allred has called a special session of the State Legislature 
to convene on Sept. 28, for the initial purpose of enacting 
tax laws to provide a fund for old age pensions, according to 
a press dispatch from Austin on Sept. 10. 


Wisconsin—Dividends Taz Held Deductible from Tazable 
Income—The Federal Treasury ruled on Sept. 3 that the 
Wisconsin tax of 244% levied on dividends declared by 
Wisconsin corporations or out of income derived in the 
State, may be deducted by the stockholder from his taxable 
income in computing his Federal income tax, according to 
Washington advices. The Federal Department, however, 
made it clear that only the stockholder, not the corporation, 
might claim the deduction, it is said. 
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ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


MISSISSIPPI COUNTY DRAINAGE IMPROVEMENT DISTRICT 
NO. 17 (P. O. Osceola), Ark.—BOND REFINANCING PLAN OFFERED 
——Drainage Improvement District No. 17 of Mississippi County, north- 
east Arkansas, which has $3,700,000 of bonds outptanding is offering a 
ae hep ee ncing Plan, and Clifton H. Scott, receiver, believes the plan 
will made operative by Jan. 1. Acceptance has been recommended 
by the Bondholders’ Protective Committee, St. Louis. The District has 

granted conditionally a loan of $1,172,500 by the Reconstruction 
Finance Corporation and this will be supplemented by $445,000 from pro- 
coode 3 meeanens a callections. includia $250, om on hand. 
an is accept nding 

bonds, receivership be Fofles m rne 7 Beets Cf COR Cf Cute 


CALIFORNIA 


DINUBA HIGH SCHOOL DISTRICT, Calif.—BONDS VOTED—The 
Mare ot Hat 28 approved a proposition to issue $85,000 high school build- 
oe” 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 


Los Angeles), Calif.—BONDS OFFERED FOR INVESTMENT—Public 
offering of 967,000 444% bonds, purchased from the Reconstruction 











Finance Corporation was made on Sept. 10 by a banking group composed 
Freres & Co., Inc., California Bank. Los Angeles. the Milwaukee 
The bonds are priced to 


of Lazard 
Co. and Brush, Slocomb & Co., San Fransciso. 
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yaad nas 0.50 to 3.10%, according to maturities ranging from 1937 
to : 


SAN DIEGO, Calif.—CITY ORDERED TO PAY BONDS IN DE- 
FAULT—In a decision which may have far-reaching effects in other 
California cities, Su or Judge Haines recently ordered San D 
pay a series of 1915 delinquent street improvement bonds. 

e city was held responsible for the bonds and delinquencies in a suit 
brought by Mrs. Rose De Pareq, executrix for the estate of David W. 
Beldon. he Beldon estate owns approximately $4,000 of a delinquent 
street improvement bond issue. 

The court ordered the city to pay off the entire bond indebtedness, 
amounting to about $14,000. . De Pareq in ber man us action 
asked the city to pay the bonds out of the general fund or sell the property 
to satisfy the obligation. 


SAN FRANCISCO (City and County), Calif.—BOND ISSUANCE 
APPROVED—It is that the Harbor Commission has approved 
selling a $700,000 issue of harbor bonds, to be used in connection with 
a Public Works Administration grant. 


SAN JOAQUIN COUNTY (P. O. Stockton), Calif.—BOND SALE— 
The $10,000 issue of 5% Terminus School District bonds offered for sale 
on Sept. 8S—V. 143, p. 1437—was awarded to the Farmers Mutual Insurance 
Co. of Stockton, paying a premium of $1,100, equal to 111.00, according 
to the Clerk of the County Board of Supervisors. The second bidder was 
the Stockton Savings & Loan Bank, offering $101.00 premium, plus accrued 
jnterest. 

SAN JOSE, Calif.—BOND ELECTION AUTHORIZED—The City 
Council is said to have passed a resulution Recs for an election to have 
the voters pass on the proposed issuance of $1,250, in port development 
bonds, if the Public Works Administration approves a grant for the project. 


WATSONVILLE SCHOOL DISTRICT, Calif.—-BOND ELECTION— 
An election will be held on Sept. 19 at which a proposal to issue $100,000 
school building and improvement bonds will be submitted to the voters. 
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ARIZONA—COLORADO—IDAHO—MON'1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 51 


COLORADO 


CACTUS RIDGE SCHOOL DISTRICT (P. O. Henderson), Colo.— 
BONDS SOLD—lIt is reported by the District Secretary that $2,000 school 
building bonds have been purchased by a local investor. Denom. $500. 
Due serially over a four year period. 


FORT COLLINS, Colo.—BOND SALES—We are informed that a $13,- 




















500 issue of 4% % Improvement Districts Nos. 40 and 41 bonds was pur- 
pene by the 3 . K. Mullen Investment Co. of Denver. Due on or before 
ve years. 


KIOWA COUNTY SCHOOL DISTRICT NO. 9 (P. O. Eads), Colo. 
—BOND CALL—lIt is reported that the following bonds are being called 
for payment at the International Trust Co. of Denver: 

On Sept. 27—Nos. 1 to 25, for $1,000 each, Nos. 26 to 35, for $500 each, 
and Nos. 36 to 55, of $100 each, total $32,000 of school bonds. Dated 
Aug. 15 1921. Due on Aug. 15, 1951, redeemable on Aug. 15, 1936. 

On Nov. 15—Nos. 56 to 64, for $1,000 each, and 65 to 72, for $100 each, 
totaling $9,800, of school bonds. Dated Nov. 15,1921. Due on Nov. 15, 
1951, redeemable on Nov. 15, 1936. 


KREMMLING, Colo.—BONDS SOLD—lIt is stated by Horace W. 
Brown, Town Clerk, that the $21,500 4% -annual water refundi 
bonds authorized in July, as noted here—V. 143, p, 955—were sold throug 
Amos C, Sudler & Co. of Denver, at par. 


SOUTH CANON CITY (P. O. Canon City), Colo.—BOND OFFER- 
ING—Sealed bids will be received by the District Clerk, until 7 p. m. 
on Sept. 22, for the purchase of a $3, issue of 5% Sidewalk District No.1 
bonds. Denom. $500. Dated July 1, 1936. lity to be approved 
by Pershing, Nye, Tallmadge, Bosworth & Dick, of Denver. 


WESTMINSTER, Colo.—MATURITY—In connection with the sale 
of the $6,500 issue of water system improvement bonds to Gray B. Gray, 
Inc., of Denver, as noted in these columns recentiy—V. 143, p. 1268— 
it is stated by the Town Clerk that the bonds are due in 1951, and optional 
$500 from 1939 to 1950. 


CONNECTICUT 


NEW BRITAIN, Conn.—BONDS AUTHORIZED—The Common 
Council recently voted to issue $50,000 bonds for the purpose of financing 
an addition to the Israel Putnam school building. 


FLORIDA 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Pensacola), Fla.—BOND SALE—The $30,000 issue of school bonds 
offered for sale on Sept. 4—V. 143, p. 1438—was purchased by the Public 
Soren Administration as 4s at par. No other bid was received, it is re- 

r : 

LEESBURG, Fla.—BOND ELECTION—It is reported that an election 
will be held on Sept. 28 in order to vote on the issuance of $50,000 in sewer 
construction bonds. The Public Works Administration is said to have 
approved a loan in that amount. 


MELBOURNE, Fla.—BOND DETAILS—In connection with the 
$30,000 in 4% hospital revenue bonds to be submitted to the voters on 
Sept. 15, as reported here recently—V. 143, p. 1594—1it is stated by the 
City Manager that the bonds are dated Dec. 1, 1935, and mature on Dec. 1 
as follows: $1,000, 1938 to 1948; $2,000, 1949 to 1956, and $3,000 in 1957. 
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FLORIDA 


SEMINOLE COUNTY (P. O. Sanford), Fla.—REFUNDING NEGIO- 
TIATION COMPLETED—tThe following report is taken from an Associated 
dispatch out of Sanford on Sept. 2: y 
“County Commissioners and a Chicago and Orlando bond companQ 
oo pases negotiations today for refunding Seminole County’s $2,238,00 
ebt. 
“The plan goes into effect in one year if 75% of the bondholders agree. 
E. F. Householder, County Attorney, said maturity dates of all out- 
standing bonds were advanced 30 years.”’ 


GEORGIA 


NEVILS SCHOOL DISTRICT (P. O. Statesboro), Ga.—BONDS 
SOLD—It is reported by the Secretary of the Board of School Trustees that 
$6,000 school construction bonds were purchased recently by the Public 
b A gin Administration as 4s at par. Due $500 serially over a period of 

years. 


PARKER CONSOLIDATED SCHOOL DISTRICT (P. O. Lyons), 
Ga.—BONDS SOLD—A $3,000 issue of 4% semi-ann. auditorium bonds 
has been purchased at par by the Public Works Administration, according 
to report. Denom. $1,000. Due on June 1, 1943. 


IDAHO 


CARIBOU COUNTY INDEPENDENT SCHOOL DISTRICT NO. 6 
(P. O. Soda Springs), Ida.—-BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Sept. 26, by Minnie Horsley, District Clerk, 
for the purchase of a $33,000 issue of gymnasium bonds. Interest rate is 
not to exceed 6%, payable M. & 8S. Denom. $1,000. Dated Sept. 1, 
1936. Due $3,000 from Sept. 1, 1938 to 1948incl. Prin. and int. payable 
at the District Treasurer's office in Soda Springs. A certified check for 
5%, payable to the Board of Trustees, must accompany the bid. 


MONTPELIER, Idaho—BONDS NOT SOLD—It is stated by J. 8. Robi- 
son, City Clerk, that the $56,000 water works bonds offered for sale without 
= = my Pg me HY “ these ges ge 2 p. 1118—have been 

e Wa or quipment Co. o t ke City as t . 
Dated July 1, 1936. Due from July 1, 1938 to 1956. . i ie 


TWIN FALLS. Ida.—BOND ISSUANCE NOT CONTEMPLATED— 
It is stated by W. H. Eldridge, City Clerk, that no action regarding the 
authorization of the $300,000 in water supply bonds mentioned in these 
columns last May, has been taken as yet. 


ILLINOIS 


CHAMPAIGN, IIl.—BONDS VOTED—At a recent election the voters 
of the city gave their approval to the issuance of $25,000 city building bonds. 
The vote was 579 ‘‘for’’ to 205 ‘‘against.”’ 


CHICAGO, Ill.— WARRANT CALL—R. B. Upham, City Comptroller, 
has issued a call for redemption of various 1935 corporate, 1934 and 1935 
public library and 1933 municipal tuberculosis sanitarium tax anticipation 
warrants. Interest on the warrants will cease to be paid after Sept. 10. 
The warrants should be presented for payment through any bank to the City 
Treasurer's office or the Guaranty Trust Co., New York City. 


CTTAWA SCHOOL DISTRICT, Ill.—PRICE PAID—The H. OC. 
a A ° ee — of aang me one 2 par for the $25,000 34 % bonds 
y them as report n these columns recently—V. 143, p. . 

Dus $5,000 on Dec. 1 from 1939 to 1943 incl. ; r vere Sere 


INDIANA 


DECKER SCHOOL TOWNSHIP, Knox County, Ind.—BON 
OF FERING—Sealed bids will be received by the sruates until 7 DP. ~ = 
Oct. 1 for the purchase of an issue of $4,585.83 school funding bonds. 


HAMMOND, Ind.—BOND SALE—The $49,000 3% judgment fundi 
bonds offered on Sept. 8—V. 143, p. 1438—were EER yy A. 8. Hu ck 
& Co, of Chicago at par plus a premium of $1,989.43, equal to 104.06. a 
basis of about 2.537 . Dated Sept. 1, 1936 and due $7,000 on Dec. 1 from 
1945 to 1951 inclusive. 


LAKE COUNTY (P. QO. Crown Point), Ind.—BOND OFFERING— 
Joseph E. Finerty, County Auditor, will receive sealed bids until 11 a. m. 
on Sept. 19 for the purchase of $65,000 bridge bonds. Denom. $1,000. 
Due semi-annually from July 1, 1941 to Jan. 1, 1946. Principal and in- 
pnd AS : ) pve at wae a bene ce office. A certified check 

A accompany eac ‘ ality approv 
McCord & Clifford of Indianapolis. een OS ee 
(The date of sale was previously reported as Sept. 18.) 


PORTLAND, Ind.—ACCEPTS FEDERAL GRANT—The City Coun 
by fh reas goed aceepted a fd gene grant i o57 ,000 for lnanrovensemie si a 
ant. © program will cost about , , 
balance of the amount to be furnished by the city. oSte.Sae, We Gee 


UNION SCHOOL TOWNSHIP (P. O. Chesterfield), Ind.—BO! 
OFFERI NG—Sealed bids will be received by the “Proster ath T ig apa 
. Sept. 22 for the purchase of $15,000 school building bonds. 
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POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloo Ottumwa Davenport 3 Sioux City 
Cedar Rapids Iowa City Sioux Falis, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $58,000 issue of warrant funding bonds offered for sale on Sept. 10— 
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V. 143, p. 1595—was awarded to the White-Phillips Corp., of ays ge a 9 
as le paying a premium of $1,051, equal to 101.812, a basis of about 
2.33 ated Sept. 1, 1936. Due from Sept. 1, 1945 to 1952. | 
The second highest bid was an offer of $1,050 on 24s, submitted by the 
lowa-Des Moines National Bank & Trust Co. of Des Moines. 

BUENA VISTA COUNTY (P. O. Storm Lake), lowa—BOND SALE 
—The $400, issue of primary road bonds offered for sale on Sept. 3— 
V. 143, p. 1269—was awarded to the Carleton D. Beh Co. of Des 
as aap" paying a premium of $6,401, equal to 101.60, a_basis of about 
1.97%, to optional date. Dated Sept. 1, 1936. Due from May 1, 1938 to 
1947, optional on May 1, 1942, or on any payment date thereafter. 


FAIRFIELD, lowa.—BOND SALE—The $9,500 water works revenue 
bonds offered for sale on Sept. 1—V. 143, p. 1269—were awarded to the 
Carleton D. Beh Co. of Des Moines, as 2s, at a price of 100.01, a basis 
of about 2.746%. Duein from one to 10 years. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND SALE— 
The $400,000 issue of primary road bonds offered for sale on Sept. 4—V. 143, 
R- 1269—was awarded to a syndicate com of the Harris Trust & 

vings Bank of Chicago, the lowa-Des Moines National Bank & Trust Co. 
of Des Moines, and the White-Phillips Corp. of Davenport, as 24s, at a 

rice of 101.25, a basis of about 2.03%. Dated Sept. 1, 1936. Due from 

ay 1, 1938 to 1947; optional on and after May 1, 1942. 


IOWA, State of—COUNTY PRIMARY ROAD BONDS OFFERED TO 
PUBLIC—Brown Harriman & Co., Inc.; Jackley & Co.; Wells-Dickey Co., 
and First of Michigan Corp., on Sept. 9 offered to the public $500,000 
Cherokee County and $400,000 Calhoun County 2% % primary road_ bonds, 
The bonds are dated Sept. 1, 1936, and will mature serially from May Il, 
— yo 1947 incl. (These sales are reported under their individual cap- 

The bonds maturing from 1938 to 1942 are priced to yield from 0.75 to 
sores: Bonds maturing 1943 to 1947 are priced to yield from 1.70 to 
2% to first redeemable date, and 24% thereafter. 

Bonds due 1938 to 1942 incl. are not redeemable prior to maturity while 
the bonds due 1943 to 1947 incl. are redeemable at 100 and accrued interest 
on May 1, 1942 or any interest date thereafter. 

These bonds will constitute, in the opinion of counsel, valid and legally 
binding obligations of the respective counties and provision has been made 
for payment of both principal and interest from the proceeds of a voted 
annual tax and from the annual allotment to each county of the State 
primary road fund. These bonds, in the opinion of counsel, are also general 
obligations of the respective counties payable both as to principal and in- 
terest from ad valorem taxes which may be levied on all of the taxable 
property therein without limitation as to rate or amount. 


POCAHONTAS COUNTY (P. O. Pocahontas), lowa—BOND SALE 
The $400,000 issue of primary road bonds offered for sale on Sept. 3— 
V. 143, p. 1269—was awarded to a syndicate composed of the Harris 
Trust & Savings Bank of Chicago, the lowa-Des Moines National Bank 
& Trust Co. of Des Moines, and the White-Phillips Corp. of Daven t, 
as 24s, paying a premium of $5,401.00, ey to 101.35, a basis of about 
2.01%. ated Sept. 1, 1936. Due from May 1, 1938 to 1947; optional on 
and after May 1, 1942. 


SAC COUNTY (P. O. Sac City), lowa—BOND OFFERING—Sealed 
bids will be received until 2 p. m. on Sept. 23, by Iva Bilbrey, County 
Treasurer, for the purchase of a $500,000 issue of primary road bonds. 
Bids should be made on the basis of par and accrued interest or better for 
all of the bonds bearing the same interest rate, such interest rate to be a 
multiple of 4% of 1%. Dated Oct. 1, 1936. Due as follows: $15,000, 
1938 to 1942; $30,000, 1943; $80,000, 1944; $225,000, 1945, and $45,000 
in 1946 and 1947. “en bids will be entertained after all sealed bids are 
received. Required bidding blanks may be obtained from the above 
Treasurer or from the State Highway Commission at Ames, Iowa. The 
purchaser will be required to accept delivery and pay for the said bonds 
at the County Treasurer's office, or through a county seat bank when 
bonds are available. The purchaser must agree to furnish the blank bonds 
and the county will furnish the approving opinion of Chapman & Cutler 
of Chicago, and all bids must be so conditioned. These bonds are the 
first portion offered for sale of the total $1,100,000 bonds approved by the 
voters at the election held on July 8, 1936. Interest payable annually. 
A certified check for 3% of the amount of bonds offered, payable to the 
County Treasurer, must accompany the bid. 

Official Financial Statement 
Assessed and taxable value of property within said county 

saunlines Ser Che FEOP TGs «came 6-00 cadena eesccecesuce $30,052,364 

and taxable value of moneys and credits for the year 

1935, not included in the above figure----......-..-------- $2,483 ,745 
Present population of said county, estimated—_.-........----- 17,641 
Amount of proposed issue of primary road bonds to be dated 


Oct. 1, 1936, not included in the following debt statement. - $500,000 
Total bonded indebtedness as of the 2nd day of September, 

1936 at the time of passage of resolution providing for the 

issuance of P 7 Pe Cn. ciieheinboaapogathepawe $67 ,000 
All other indebtedness of any sort... --.-.------------------ None 


SIOUX CITY, lowa—BOND ELECTION PROPOSED—It is reported 
that an election has been pro ed in order to have the’voters pass on the 
issuance of $3,000,000 in bonds. 


- KANSAS 


ARKANSAS CITY, Kan.—BOND OFFERING—Sealed_ bids will be 
received until 10 a. m. on Sept. 14, by James F. Clough, City Clerk, for 
the purchase of a $20,000 issue of 2% coupon refundi bonds. Denom. 

1,000. Dated Oct. 1, 1936. Due $1,000 on April and Oct. 1 from Oct. 1, 
1937 to April 1, 1947. Interest payable A. & O. Bidders may bid on the 
first six bonds and on the last 14 separately. Bonds will not be sold for less 
than par and accrued interest. Bids will be subject to purchase of the 
bonds by the State School Fund Commission. The city will prepare the 
transcript and print the bonds, which will be ready for delivery on or about 
Sept. 14. A certified check for 2% of the bid must be enclosed. 


BONNER SPRINGS, Kan.—BOND ELECTION—An election is to be 
held on Sept. 22 at which a proposed $17,000 city hall bond issue will be 
submitted to the voters. 

BURRTON SCHOOL DISTRICT (P. O. Burrton), Kan.—-BONDS 
SOLD—It is stated by the Clerk of the Board of Education that the $45,000 
grade and high school building bonds approved by the voters last May, 
as noted here, were purchased recently by the Dunne-Israel Co. of Wichita. 


ELKHART, Kan.—BONDS PARTIALLY SOLD—It is stated by the 
City Clerk that of the $10,000 3% semi-annual city hall bonds offered for 
sale on Sept. 8—V. 143, p. 1596—a block of $7,000 was sold at par. 


GOODLAND SCHOOL DISTRICT (P. O. Goodland), Kan.— 
BOND ELECTION POSTPONED—lt is now reported that the election 
to be held to vote on the proposed issuance of $165,000 in school building 
bonds, previously scheduled for Aug. 29—-V. 143, p. 1269——-has been 
postponed to Sept. 19. 

McLOUTH, Kan.—BONDS VOTED—A proposal to issue $26,000 
waterworks bonds was approved by the voters at a recent election. 


MERRIAM SCHOOL DISTRICT, Kan.—BONDS VOTED—The 
residents of the district voted recently in favor of the issuance of $33,000 
school building improvement bonds. 

RUSSELL, Kan.—BONDS SOLD—It is stated by the City Clerk that 
the $35,000 refunding bonds authorized recently, as noted here—-V. 143, 
p. 1439—have been purchased by L. C. Atkins & Co. of Topeka. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BONDS SOLD—It 
is stated by Claude N. Cartwright, County Clerk, that a $40,000 issue of 
oor relief bonds has been purchased recently by the City National Bank & 
2 Wad of Kansas City, Mo., paying a premium of $10.59, equal to 
STRONG CITY, Kan.—BONDS VOTED—A recent election resulted 
in approval of a proposal to issue $20,000 waterworks bonds. 


KENTUCKY 


HOPKINSVILLE, Ky.—BOND EELECTION—It is reported that at 
the general election in November the voters will pass on the issuance of 
$149,000 in refunding bonds. 

LOUISVILLE, Ky.—BOND OFFERING—Sealed bids will be received 
until 1:30 p. m. (Central Standard Time), on Sept. 15, by E. H. West, 
Secretary of the Bridge Commission, for the purchase of a $4,400,000 issue 
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of 3% coupon bridge revenue refunding bonds. Denom. $1,000. Dated 
' Nov. 1, 1936. Due on Nov. 1, 1955, redeemable on any interest py: 
ment date prior to maturity at 102 if redeemed in 1937, 1938 or 1939, at 
101 if redeemed in‘’1940, 1941 or 1942 100% if redeemed in 1943, 1944 
or 1945, and thereafter at par. The bonds are registerable as to ro 
alone. Prin. and int. (M. & N.) payable in Louisville or New York City. 
The approvi opinion of Masslich & Mitchell of New York, will 
furnished. Bids to be on forms furnished by the above named Secretary. 
os = nee Bey 2% of the bonds bid for, payable to the Bridge Com- 
on, ‘ 

The bonds & are to be issued to provide funds, with other moneys in the 
sinking fund available for such purpon:, for the redemption of all of the 
outs Bridge Revenue 3% % Refunding bonds, dated Nov. 1, 1935, 
which will called for redemption on Nov. 1, 1936. 

The bonds herein offered will be delivered and payment therefor must be 
meee at the Louisville Trust Co., Louisville, -- on Nov. 2, at nine 
o'clock, a. m. 

The principal and interest of the bonds herein offered will be payable 
solely from the net revenues of the Louisville Municipal Bridge. The bonds 
will secured by a Trust Indenture to be executed by and between the 
Louisville Bridge Commission and the Louisville Trust Co. as trustee, and 
the Trust Indenture will contain substantially the same provisions and 
covenants as the Trust Indenture securing the bonds to be redeemed, in so far 
as such provisions and covenants shall be applicable. 

Statement of operations and yoo balance sheet for the first six 
years of o tion of the bridge and statement of earnings for the first 10 
months of the fiscal year ending Oct. 31, 1936, together with copies of the 
Trust Indenture securing the bonds to redeemed, will be furnished by the 
undersigned aye if wee “y-~ : 

Bidders may su t bids for bonds described in any one of the following 


perestapie: 
(1) For the entire $4,400,000 bonds having no series designation and no 
distinction as to redemption Finan ww ’ 
(2) For $2,400,000 bonds, designated series A, which will not be subject 
to redemption until all of the bonds designated series B shall have been 
d or called for redemption or provision shall have been made for their 


payment. 

is) For $2,000,000 bonds, designated series B. 

4) For the $2,400,000 series A bonds and the $2,000,000 series B bonds 
mentioned in paragraphs (2) and (3) above. 

Any separate a of the series A bonds or of the series B bonds is 
contingent upon a simultaneous award of the bonds of the other series. 
If the bonds shall be issued in two series, the sinking fund for the bonds 
may be used in the purchase of bonds of either series in the open market 
notwithstanding the distinction in redemption privileges. 


MIDDLESBORO, Ky.—BOND ELECTION—Edward L. Johnson, City 
Clerk, states that at the general election in November, the voters will be 
asked to pass on the proposed issuance of $175,000 in power bonds. 


OWENTON, Ky.—BOND ELECTION CONTEMPLATED—tThe City 
Council is said to be planning to call an election in the near future in order 
to vote on the issuance of $75,000 in power plant bonds. 


SCOTTSVILLE, Ky.—BONDS TO BE SOLD—lIt is said that a $35,000 
issue of 4% city bonds will be purchased at par by the Bankers Bond Co. 
of Louisville. Dated Sept. 15, 1936. 


STAMPING GROUND, Ky.—BOND SALE DETAILS—In connection 
with the sale last June of the $15,000 water system bonds, noted in these 
columns at that time—V. 143, p. 305—it is now stated that they were 
may ge by the Bankers Bond Co. of Louisville, as 5s, at a price of 97.50. 

ue in years. 
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New Orleans 
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CAMERON PARISH (P. O. Cameron), La.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Oct. 12, by J. W. Doxey, 
Clerk of the Police Jury, for the purchase of a $66,000 issue of court house 
and jail bonds. Interest rate is not to exceed 6%, payable M. & N. Dated 
Oct. 1, 1936. Due from Nov. 1, 1937 to 1951 incl. These bonds were 
approved by the voters at the election held on Aug. 25—V. 143, p. 1596. 
', he right is reserved to reject any and all bids. A certified check for 3%, 
payable to the Police Jury, must accompany bid. 


PORT BARRE, La.—BOND ELECTION—It is reported that an 
election will be held on Oct. 6 in order to have the voters pass on the pro- 
posed issuance of $10,000 in water works bonds. 


SULPHUR, La.—BOND ELECTION—A special election is said to be 
scheduled for Oct. 2 in order to pass on the issuance of $20,000 in paving 


and city hall bonds. 
MAINE 


PORTLAND, Me.—BOND OFFERING—John R. Gilmartin, City 
Treasurer, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Sept. 15 for the purchase of $150,000 coupon permanent improvement 
bonds of 1936. Dated Sept. 15, 1936. Denom. $1,000. Due $10,000 on 
Sept. 15 from 1937 to 195l incl. Bidder to name one rate of interest on the 
issue, expressed in a multiple of 4 of 1%. Principal and interest (M. & 8S. 
15) payable at the First National Bank of Boston. 

These bonds will be valid general obligations of the city, exempt from 
taxation in Maine, and all taxable property in the city will be subject to the 
levy of unlimited ad valorem taxes to pay both principal and interest. 
They will be engraved under the supervision of and authenticated as to 
genuineness < The First National Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden & Perkins of Boston, whose opinion 
will be furnished the purchaser. The original ey and complete tran- 
script of proceedings covering all details required in the proper issuance of 
the bonds will be filed with The First National Bank of Boston, where they 
may be inspected. Bonds will be delivered to the purchaser on or about 
Friday, Sept. 25, 1936, at The First National Bank of Boston, 17 Court 
Street, Boston, against payment in Boston funds. 


MASSACHUSETTS 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $10,000 
flood emergency loan notes offered on Sept. 11—V. 143, p. 1596—were 
awarded to the Gloucester National Bank at 0.249% discount. Dated 
eet. Ds ery due May 1, 1937. The Gloucester Safe Deposit & Trust 

4U. . O- 


LOWELL, Mass.—PRICE PAID—In connection with the report in 
these columns recently of the purchase by Phelps, Fenn & Co. of New York 
and Tyler, Buttrick & Co. of Boston, jointly, of $300,000 2%% relief 
bonds—V. 143, p. 1596—we learn that the bankers paid a price of par for 
the loan. Dated Aug. 1, 1936 and due $30,000 on Aug. 1 from 1937 to 
1946, inclusive. 


LYNN, Mass.—BOND OFFERING—Joseph Cole, City Treasurer, will 
receive sealed bids until 11 a. m. (Daylight Saving Time) on Sept. 17 for 
the purchase of $60,000 coupon or registered land and building bonds of 
1936. Dated Sept. 1, 1936. Denom. $1,000. Due $4,000 on Sept. 1 
from 1937 to 1951 incl. Bidder to name one rate of interest, expressed in a 
multiple of 44 of 1%. Prin. andint. M. & 8. payable at the First National 
Bank of Boston, or, at holder's option, at the City Treasurer's office. 
The bonds will be valid general obligations of the city, exempt from taxation 
in Massachusetts, and all taxable property in the city will be subject to the 
levy of unlimited ad valorem taxes to pay both prin. and int. They will 














be engraved under the supervision of and authenticated as to their genuine- 


Financial 





Sept. 12, 1936 


The favorable opinion of 
Storey, Thorndike, Palmer & Dodge, of Boston, as to the validity of this 
issue will be furnished without charge to the purchaser. The original 
opinion and complete transcript of proceedings covering all details required 
in the proper issuance of the bonds will be filed with the First National Bank 
of Boston, where they may be inspected. 
Financial Statement, Sept. 1, 1936 

1936 assessed valuation (inc]. motor vehicle excise) _______. $138,854,295.00 
Total bonded debt (present loan not included)___________-_ 6,044,100.00 
Water debt, included in total debt..........._.________ 457 .500.00 
Sinking funds, other than water.__........._.._.______-. 98 ,060 .23 
i? Gbreb added bekhhedmeeteliaabiikennheaencvensoce 5,488 ,579.77 


Taz Collections 


Chronicle 


ness by the First National Bank of Boston. 





Year Levy Uncoll.Sept.1,36 
ee $4,736,406.22 $8 .469.58 
BONG < concccc cbc eseessosneesensencence 4,786,148.74 14,067.20 
BOG e 000 conn cop msbadhsdwabgbadabocecas *4,777 054.62 


* 8.3% collected to Sept. 10, 1936. 


NEWTON, Mass.—BOND SALE—The $28,000 coupon street improve- 
ment bonds offered on Sept. 9 were awarded to Washburn & Co., Inc. 
of Boston as 1s, at a price of 100.274, a basis of about 1.16%. Dated 
Jan. 1, 19386 a due Jan. 1 as follows: $4,000 from 1937 to 1940 incl. and 

,000, from 1941 to 1944 incl. Tyler, Buttrick & Co. of Boston, second 
high bidder, offered 100.133 for 1s. 

Other bids were as follows: 





Bidder— Int. Rate Rate Bid 
PG. et en eed abdbn wdddachaconsacesctedous % 100.039 
Whiting, Weeks & Knowles, Inc.................. 1%% 100.54 
asGe FO Gs ca Secseddducssdéecboudsocesinne 1%% 100.53 
RI tio sha EN % 100.206 
ie. be EOE GF Wee ccccewibedebassaditeuékaoness 1 A 100.05 


SALEM, Mass.—TEMPORARY LOAN—The $200,000 revenue antici- 
pation notes offered on Sept. 10 were awarded to the Salem Five Cents 
Savings Bank of Salem at 0.23% discount. Dated Sept. 10, 1936, and due 
Dec. 17, 1936. The Merchants National Bank of Salem, second high 
bidder, named a rate of 0.24%. 


SPRINGFIELD, Mass.—-TEMPORARY FINANCING—City Treasurer 
George W. Rice recently sold Liha an issue of $100,000 notes at 0.15% 
discount, a rate equal to last year’s all-time record low cost. An additional 
$300,000 of longer dated obligations was placed at the same time at 0.30%. 


QUINCY, Mass.—BOND SALE—The $30,000 coupon water bonds 
offered on Sept. 8—V. 143, p. 1596—were awarded to Faxon, Gade & Co. 
of Boston as Is, at a price of 100.395, a basis of about 0.80%. Dated 


Sept. 1, 1936, and due $10,000 on Sept. 1 in 1937, 1938 and 1939. Other 
bids, all for 1% bonds, were as follows: 

Bidder— Rate Bid 
ne (rn Cer Ce A nD le ehih deboobeseseceenaseeke 100.303 
vy OM hE yt 100.301 

i och 5 sn inne eeauwenea banaue 100.115 
Wy es PORE OP EE Ean ccdocacnaenssecndecvoucosonctenht 100.115 
i, ig SUD i a cated tk Min sien Wns pe mes niente nee ania te 100.113 

100.011 


ae Dees ees GE BE, 6.4.4 oe tee hhbantbohd anid bode 
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MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BRECKENRIDGE, Mich.—BOND ELECTION—An election has been 
called for Sept. 15 at which the voters will pass on a proposal to issue 
$31,000 water system bonds. 


CONSTANTINE, Mich.—BONDS AUTHORIZED-—tThe voters have 
authorized the Council to proceed with plans and specifications for a 
municipal power and lighting plant and to issue revenue bonds of $100,000 
to cover the cost. 

FERNDALE, Mich.—EXCHANGE AGENT NAMED—The City 
Commission authorized the Municipal Investors Association to act as agent 
for the exchange of refunding bonds and certificates of indebtedness under 
the proposed refunding plan. Application for permission to refund $2,- 
168,200 in general obligation and special assessment bonds over a 30-year 
period at interest rates ranging from 2% a year for the first three years 
to 44% for the last 15 years was filed with the State Public Debt Com- 
mission Jan. 22. The city also sought to refund $100,000 in over-due 
interest. 


FLINT, Mich.—BOND CALL—Harry W. Calbert, Director of Finance, 
states that the following described bonds have been called for payment on 
Oct. 16, 1936, at the Chase National Bank, New York City: 

General obligation, series A of 1933, 444s, Nos. 5 to 12, 63 to 102, and 
4%s Nos. 841 and 842. : 

Special assessment refunding, series B of 1933, 44s, Nos. 18 to 25, 41 
to 48 and 97 to 105. . 
“ee the bonds are dated April 15, 1933, and due on or before April 

, 1948. 

HARBOR BEACH, Mich.—-BONDS VOTED—At a recent election the 
voters approved a $25,000 water works improvement bond issue by a 
count of 175 to 16. 


PORT HURON, Mich.—BOND SALE—The issue of $93,000 refunding 
bonds offered on Sept. 10—V.143, p. 1440—-was awarded to the Harris 
Trust & Savings Bank of Chicago as 2s, at par plus a premium of $369, 
equal to 100.39. a basis of about 1.91%. Dated Oct. 1, 1936, and due 
Oct. 1 as follows: $10,000 from 1937 to 1944 incl., and $13,000 in 1945. 
Stranahan, Harris & Co. of Toledo, second high bidder, named a premium 
of $334.80 for 2s. 

SAGINAW, Mich.—BONDED DEBT AT NEW LOW—tThe ‘city’s 
bonded debt is now $3,746,000, the lowest figure in years. At the end of the 
old fiscal year June 30 the total bonded debt was $3,959,000, but payments 
made during the past month have accounted for $213,000 of this amount, 
and the remainder of the year will trim off another $199,000 so that the 
total of city bonds outstanding June 30 next year will be down to $3,547,000. 

The last of the city’s $685,000 of outstanding street improvement bonds 
will mature in the fiscal year 1944-45, with $155,000 being cut off that total 
during the present fiscal year. 

The water plant, which accounts for the long end of the city’s bonded 
debt, will not be entirely paid for until the fiscal year 1958-59, and even 
then there will be a tag-end of $90,000 bond issue spent oninvestigation of | 
the Clare water proposal in 1925-26. This Clare project issue, spread over a 
30-year period, matures at the rate of only $3, a year, and the last of 
these bonds will not mature until 1964-65. 

The city itself holds in investment, trust and endowment funds ap- 
proximately $250,000 worth of its own bonds. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—NOTE SALE— 
The county has sold an issue of $30,000 delinquent tax notes as 3 4s. 


MINNESOTA 


CARLTON COUNTY (P. O. Carlton) Minn.—BOND OFFERING— 
Bids will be received until 10 a. m. on ret 21, by Alfred C. Grunig, 
County Auditor, for the purchase of a $75,000 issue of poor relief bonds. 
meres rate is not to exceed 3%, payable F. & A. Due from Aug. 1, 1938 
to ; 

DOUGLAS COUNTY (P. O. Alexandria), Minn.—CORRECTION— 
It is stated by P. L. Hintzen, County Auditor, that the report given in 
these columns last April, to the effect that the County Supervisors had 
approved the issuance of $167,000 in highway bonds, was incorrect as no 
such proceedings had been taken. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY | 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls287 


MINNESOTA 


KANDIYOHI COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 37 (P. O. Atwater) Minn.—MATURITY—The District Clerk 
reports that the $6,000 3% semi-ann. school improvement bonds purchased 
by the State of Minnesota, as noted here—V. 143, p. 1597—-mature 
from 1943 to 1954. 


MINNEAPOLIS, Minn.—BOND AND CERTIFICATE OFFERING— 
It is stated by George M. Link, Secretary of the Board of Estimate and 
Taxation, that the said Board will offer for sale by sealed and auction bids 
at ll a. m. on Sept. 24, the following bonds and certificates: 
$750,000 public relief bonds. MDue $75,000 from Oct. 1, 1937 to 1946, incl. 

13,750 pemeneas improvement (school) bonds. ue on Oct. 1 as 

ollows: $1,750 in 1937, and $2,000, 1938 to 1943, incl. 

57,645 certificates of indebtedness, Payable on April 1, 1937. 

(The certificates will be sold separately from the above bonds.) 

The bonds will be coupon in form, in denomination of $1,000 as nearly as 
practicable, and may be registered as to both principal and interest on ap- 
plication to the City Comptroller. Dated Oct. 1, 1936. Said a 
will bear interest at a single rate per annum, any such rate to be a multiple 
of \ or 1-10th of 1%, and not to exceed 6%, payable semi-annually. In 
addition to the purchase price, purchasers will be required to pay the Board 
of Estimate and Taxation $1.25 per bond to apply on the expense of the 
Board in issuing and delivering these obligations, and $75.00 to apply on the 
expense of ym | the certificates of indebtedness. Any additional cost of 
pre ng and delivering the obligations will be borne ~ J thecity. Delivery 
will be made by the City Comptroller at the office of the City Treasurer, 
or elsewhere in the United States, at the option of the purc . Principal 
and interest payable at the city’s fiscal agency in New York, or at the office 
of the City Treasurer, at the option of the holder. The city will furnish 
the aeprovins opinion of Thomson, Wood & Hoffman of New York ae FA 
Said obligations will be issued pursuant to the terms of Sections 9 and 10 
of Chapter XV of the City Charter, and will be payable in legal tender. 
These bonds are without option of prior payment. Bids offering an amount 
less than par cannot be accepted. A certified check (or bank cashiers 
check), payable to the City Treasurer, for 2% of the amount of bonds bid 
for, is required. 


SHERBURN, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 22, by John F. Yurcek, City Clerk, for the purchase 
of a $14,000 issue of community building bonds. Interest rate is not to 
exceed 3%, payable semi-annually. Denom. $1,000. Dated Oct. 15, 
1936. Due $1,000 annually over a period of 14 years. These bonds were 
approved by the voters on Aug. 22. 


SPRING VALLEY, Minn.—BOND SALE—The $25,000 issue of sewage 
disposal plant bonds offered for sale on Aug. 31—V. 143, p. 1121—was 
awarded on Sept. 3 to M. H. Bishop & Co. of Minneapolis, as 3 4s, paying 
a premium of $252.00, equal to 101.08, according to the Village Clerk. 
Dated sept. 1, 1936. Due from 1939 to 1956. The second highest bid was 
- — of $202.00 premium on 3s, submitted by Kalman & Co. of St. 

aul. 


SWIFT COUNTY (P. O. Benson) Minn.— WARRANTS NOT SOLD— 
It is stated by Leo E. Engleson, County Auditor, that the $30,000 issue of 
not to emneed 4% warrants offered on Sept. s—vV. 143, p. 1271—was not 
sold as there were no bids received. He states that action wili be deferred 
until Oct. 6. whe warrants are divided as follows: $3, : 
1936; $3,000, dated Nov. 1, 1936; $3,000, dated Dec. 1, 1936; $3,000, dated 
Jan. 1, 1937; $3,000, dated Feb. 1, 1937; $3,000, dated March 1, 1937: 
$3,000, dated April 1, 1937; $3,000, dated May 1, 1937; $3,000, dated 
June 1, 1937, and $3,000, dated July 1, 1937. 


UNION (P. O. Caledonia, R. F. D.), Minn.—PRICE PAID—The 
Town Clerk states that the $10,000 road bonds sold on Aug. 29 to local 
investors, as 2s, as noted here—V. 143, Da 1597—-were purchased at par. 
Due $1,000 from July 1, 1938 to 1947 incl. 


MISSISSIPPI 


BLUE MOUNTAIN, Miss.—BONDS TO BE SOLD—A. M. Donnell, 
Town Clerk, states that $20,000 water works system bonds will be pur- 
chased by the Public Works Administration, as 4s at par. Due as follows: 
$500, 1939 to 1944; $1,000, 1945 to 1959, and $2, in 1960. Principal 
and interest (M. & 8.) payabie at the office of the Town Treasurer. 


HAZLEHURST, Miss.—BOND SALE—The $40,000 434 % semi-annual 
refunding bonds discussed in these columns recently—V. 143, p. 1440—are 
said to have been purchased at public auction on Sept. 1, by Kenneth G. 
Price & Co. of McComb, for a premium of $425.00, equal to 101.06. Itis 
said that these new bonds refund all unpaid bonds maturing in 1936 and 
1937, and insures payment by the city of all 1936 and 1937 obligations. 
Legality to be approved by Charles & Trauernicht of St. Louis. 

ADDITIONAL BOND SALE—We were later advised that the above 
named purchaser was also awarded a $6,000 issue of certificates of indebted- 
ness, at the same time, and the = of $425 applies on the full amount 
of $46,000, giving a price of 100.92. 


ISSAQUENA COUNTY (P. O. Mayersville), Miss.—BOND SALE— 
We are informed by Scharff & Jones, Inc., of New Orleans, that they pur- 
chased on Sept. 9 an issue of $100,000 4% semi-ann. rehabilitation bonds 
at a price of 100.50, a basis of about 3.90%. Dated Oct. 1, 1936. Due 
$5,000 from Oct. 1, 1937 to 1956 incl. It is expected that these bonds will 
be offered to the public in about two weeks. 


MONROE COUNTY SUPERVISOR’S DISTRICT NO. 5 (P. O. 
Aberdeen), Miss.—BOND SALE—We are informed by Scharff & Jones, 
Inc., of New Orleans, that they purchased on Sept. 9 a $69,000 issue of 
4\%% refunding bonds, paying par and legal expenses. Due in from one 
to 20 years from date. It is expected that these bonds will be offered for 
public investment within the next two weeks. 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND SALE—The 
$25,000 issue of 4% semi-annual jail bonds offered for sale on Sept. 7— 
V. 143, p. 1271—-was awarded to the First National Bank of Memphis, 
paying a premium of $1,050, equal to 104.20, a basis of about 2.36%. 

a Sept. 1, 1936. Due from Sept. 1, 1937 to 1939. It is said that 
the purchaser agreed to pay all expenses on the bonds. 


MISSOURI 


BOONVILLE, Mo.—BONDS VOTED —lIt is said that at a recent election 
the voters approved the issuance of $75,000 in water works bonds. 


KANSAS CITY, Mo.—BOND ELECTION—It is reported that an 
election will be held in the near future in order to vote on the issuance of 
$1,000,000 in airport bonds. 


MISSOURI, State of—PRIVATE SALE OF BONDS—lIt is reported 
that a $2,000,000 issue of 154% semi-annual building bonds has been 
puseneres privately by the Baum-Bernheimer Co., and Stern Bros. & Co., 

th of Kansas City, jointly. Dated Sept. 15, 1936. Due on Sept. 15 as 
$1,500, n 1938, and $500, in 1939. 

BONDS PLACED—lIt was reported later that the above bonds, re- 
offered at from 0.70% to 1.00%, has been placed in investment account. 


NORTHVIEW SCHOOL DISTRICT (P. O. Northview), Mo.—BOND 
SALE DETAILS—The Secretary of the Board of Education now reports 
that the $3,500 5% semi-ann. school bonds sold to E. A. Gessler & Son 
of St. Louis as noted here recently—V. 143, p. 1598—-were sold at par and 
mature on April 1 from 1940 to 1953. 


— : 
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ST. LOUIS, Mo.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. (Central Standard Time) on Sept. 17 by_ Louis Nolte, City 
Comptroller, for the purchase of a ,000 block of refunding bonds. 
Denom. $1,000. Due on Oct. 1, 1953. These bonds are part of an 

882,000 issue, the remaining $500,000 being reserved for purchase by the 

olice Retirement System. Interest rate to be determined after bids 
are received, payable semi-annually. Prin. and int. payable at the 
Guaranty Trust Co. of New York. 

These bonds are coupon bonds, registerable as to principal, or as to 
principal and interest, and said refunding bonds are exchangeable for fully 
regis bonds in any denomination of not less than $10,000, as may be 
requested. Fully registered bonds may again be exchanged for coupon 
bonds in the denomination of $1,000 on payment of $2 per thousand. 
The full faith, credit and resources of the City of St. Louis are pledged to 
the punctual payment of the principal and interest of these bonds, which 
are payable from the Preesede of an unlimited ad valorem tax, authorized 
by _ eames of Missouri, to be levied upon all the taxable property 
n the city. . ‘ 

Each bid must be submitted on a form to be furnished by the above 
comptroller and be accompanied by a Cashier's or Certified Check for 1% 
of the par amount of bonds bid for, payable to Comptroller. 

No bid at less than par and accrued interest will be considered; said 
bonds will be awarded to the bidder a the highest bid therefor at the 
lowest rate of interest in multiples of 4% of 1%. All of said bonds are to 
bear the same rate of interest. The right is reserved to reject any or all 
bids. If no bids are received at the advertised sale the Mayor and Comp- 
troller reserve the right to sell said bonds at the best price obtainable at 
private sale. Purchasers will be furnished the legal opinion of Messrs. 
Charles & Trauernicht of St. Louis, approving these bonds as valid and 
binding obligations of the City. Delivery of the said bonds will be made 
at the office of the Comptroller in the City Hall at St. Louis on or before 
Oct. 20, but the number of Refunding Bonds so to be delivered will not 
exceed the number of outstanding bonds (thereby to be refunded) which 


Shall then have been surrendered for payment. 


MONTANA 


BILLINGS, Mont.—BOND SALE DETAILS—It is now reported by 
the City Clerk that the $60,000 refunding bonds purchased by Brown, 
lessman, Owen & Co. of Denver, as 3s, as reported here recently 


V. 143, p. 800—were sold at par, and mature on Aug. 1, 1946. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 1 (P. O. 

elena), Mont.—MATURITY—In connection with the sale of the 
$100,000 314 % semi-annual school bonds to the State Board of Land Com- 
missioners, at par, as noted here recently—V. 143, p. 1598—it is stated by 
oar we =a Clerk that the bonds mature $5,000 from July 1, 1937 to 1956 
nclusive. 


LINCOLN COUNTY (P. O. Libby), Mont.—BOND SALE—We are 
informed by Samuel Carpenter, County Clerk, that the $25,500 warrant 
fun bonds offered for sale on Sept. 9—V. 143, p. 1271—-were awarded 
to H. P. Pratt & Co. of Seattle, as 4s, at a price of 100.29, plus accrued 
interest from date of issue. 

He also states that the second highest bid was submitted by Richards & 
Blum, Inc., of Spokane, offering a premium of $16.00 for $12,750 of bonds 
7X in 1941 at 34%, the remaining $12,750, maturing in 1946, at 

O- . 


MONTANA, State of—P WA ALLOTMENT APPROVED—It is reported 
by H. H. Swain, Executive Secretary, that the Public Works Administra- 
tion made a formal offer to the State Board of Education for a loan of 
$99,000 and a grant of $81,000 for the erection of a journalism building 
at the State University. He says that this offer was accepted by the 
Board on ~~ 2. Bonds to be issued as security will bear 4% interest 
and will be dated as of April 1, 1936. Denom. $1,000. Due on April 1 
as follows: $2,000, 1937 and 1938; $3,000, 1939 to 1946; $4,000, 1947 to 
1953; $5,000, 1954 to 1958, and $6,000, 1959 to 1961. Prin. and int. 
(A. & O.) Le faery at the State Treasurer's office in Helena, or, at the option 
of the holder, at the Chase National Bank in New York. 


RED LODGE, Mont.—BONDS SOLD—In connection with the $25,- 
985.32 refunding bonds that were authorized recently—V. 143, p. 1441— 
we are informed by the City Clerk that the bonds have been sold. 


NEBRASKA MUNICIPALS 


OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- ' A. T. & T. Teletype OMA 81 


NEBRASKA 


BLAIR, Neb.—BOND SALE—tThe City Council has sold $28,000 344% 
refunding bonds to Wachob, Bender & Co. of Omaha. 


BRIDGEPORT, Neb.—BOND OFFERING—It is stated by F. F. Hamil- 
ton, City Clerk, that he will receive sealed bids until 7.30 p. m. on Sept. 11, 
for the purchase of an $8,000 issue of water department building bonds. 
Due 20 years from date. Prin. and int. payable at a local bank. Legal 
approval by the City Attorney. 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Neb.—BOND 
SALE DETAILS—lIt is now reported by the District Secretary that the 
$50,000 refunding bonds sold as 1s, for a premium of $75.00, as noted 
here in August—V. 143, p. 1272—-were purchased by the Greenway- 
Raynor Co. of Omaha. enom. $1,000. Dated Sept. 1, 1936. Due 
$10,000 from 1937 to 1941 incl., giving a basis of about 1.20%. 


PLATTSMOUTH, Neb.—BOND DETAILS—It is stated that the 
$68,000 4% semi-ann. refunding bonds authorized recently by the City 
Council, as noted here—V. 143, p. 1598—are dated Aug. 1, 1936 and 
mature on Aug. 1, 1956. They are said to be optional after five years. 


WEEPING WATER, Neb.—BOND ELECTION—It is stated by H. A. 
Wilkinson, City Clerk, that an election will be held on Sept. 21 to vote on 
the issuance of $22,500 in water system bonds. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—PROPOSED BOND FINANCING—The city 
plans to issue $160,000 bonds, including $100,000 for highway improve- 
ments and $60,000 for expansion of the airport. 


NEW JERSEY 


ASBURY PARK, N. J.—DISTRIBUTION OF BOND INTEREST 
AWAITS COURT RULING—In a resolution adopted on Sept. 4, the 
Municipal Finance Commission declined to approve the city’s petition for 
ae pe to pay to bondholders a total of $310,000 on account of defaulted 

nd interest, until the city had obtained a judicial ruling as to how the 
distribution shall be made, according to press reports from Trenton. A 
similar question, it is said, is before the State Supreme Court in litigation 
involving Fort In the resolution, the Commission stated that it had 
been advised that the city has more than $1,000,000 available for payment 
on its debts. The Commission, the report says, considered it preferable 
that, instead of part distribution, all funds available as of a given interest 
date should be disbursed. The city adopted resolutions on Aug. 11 and 
Aug. 25 authorizing two payments of $155,000 each. It was provided, 
however, that the payment would be made only with the approval of the 
Municipal Finance Commission. 


BAYONNE, N. J.—MAYOR'S POWERS CUT—The City Commission 
adopted on final passage on Sept. 2 an ordinance stripping Mayor L. F. 
Donohoe of his former power to negotiate and execute contracts pertaining 
to the port terminal development. This power has now been vested in 
City Commissioner Horace K. Ro n. The Commission also author- 
ized the issuance of $3 ,000,000 bonds, of which $800,000 will be sold publicl 
on Sept. 15, as previously noted in these columns. A further $200, 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





Bergen County, N. J., Bridge 4s 
Due Aug. 1, 1939, to yield 1.40% 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


will be sold to the Public Works Administration. The Commission's action 
with respect to Mayor Donohoe is said to have been dictated by the latter’ 8 
continued opposition to the port project. 


sg Sey ey, N. J.—BONDS PUBLICLY OFFERED—E. H. Rollins & 
Inc.; A. ©. All yn & Co., Inc.; Schlater, Noyes & Gardner, Inc. and 
MacBride. Miller & Co. of Newark made public offering yes esterday of 
$1 44% coupon or registered school bonds priced to yield from: 2% 
to 5. 10%, according to maturity. Dated Dec. 1929 and due serial y 
on Dec. 1 from 1936 to 1969 incl. Denom. $1,000. Principal and semi- 
annual interest payable at the Central Hanover Bank & Trust Co., New 
York City. The en the bankers report, is operating pursuant 
to Chapter 60, P. L. 1934 of New Jersey. 


HOBOKEN, N. r —SEEKS LARGER SHARE OF UTILITY COM- 
PANY TAX REVENUE—A reduction of Newark’s appraisal on public 
service property is asked by the City of Hoboken in an ate to the 
State Board of Tax Appeals for a more e uitable distribution to municipal- 
ities of Public Service Electric & Gas Co. tax revenue. State Senator 
Stout, in filing the application for the city, said that Newark’s public 
service appraisal, raised from $29,000,000 in 1934 to $60,000,000 in 1935, 

would give that city nearly a third of the $3,624,525 of the utility tax 
revenue to be distributed by the State. Should the Tax Board direct the 
downward revision of Newark's appraisal, Mr. Stout says that Hoboken, 
Bay. nne, and Jersey City would receive twice as much as was originally 


app¥rtioned them. 
HOPATCONG, N. J.—BOND SALE—tThe issue of refunding bonds 
offered on Aug. 28—V. 143, p. 1598—was awarded to J. B. Hanauer & Co. S 
Newark. The Borough awarded ALP ,000 bonds as 44s ata Race 


97.311, a basis of about 4.54 Mane h Bing of Newark bid $111, ai 











for $1 14 ,000 bonds at 4% % in rine . 1, 1936. Dueon Au 
as follows: $4,000, 1937 to 1941; $5, 000 od oe to 1947; $6,000, 194 
1956; $7,000, 1957 and $4,000, 1958. 


JERSEY CITY, N. J.—BONDS PUBLICLY OFFERED—Lehman Bros. 
in account with Stone & Webster and Blodget, Inc.; Graham, Parsons & 
Co.; Hemphill, ores s & Co.; B. J. Van Ingen & Co., Inc.; Morse Bros. & 
Co., Inc.; Schlater, es & Gardner, Inc., and MacBridge, Miller & Co. 
and are offering ay. oat lic investment, at ‘prices affording yields of from 
2.25% to 4%, according to maturity, various blocks of city bonds having 
an ag egate par value of $1,808,000. The bonds bear interest rates at 
from 3% % to 6% and, in the opinion of the bankers, are | 
for savings banks and trust funds in the State of New Yor 


1 investments 


MORRIS PLAINS, N. J.—BOND OFFERING—Sealed bids will be 
received by the Borough Council until 8 p. m. (Daylight Saving Time) 
on Oct. serial funding bonds, dated 


1 for the purchase of $1, O00 3%% 
Oct. 1, 1936 and due Oct. 1, 1937 


PALMYRA, N. J.—BOND OFFERING—Sealed bids addressed to the 
age Council will be received until 8 p. m. (Daylight Saving Time) on 
Sept. 24, for the purchase of $1,000 4%% general refunding bonds, dated 
Sept. 1, 1936 and due Sept. 1, 1941. 


NEW MEXICO 


og Ae ERQUE SCHOOL DISTRICT (P. O. Albuquerque), 
N. M.—BOND CALL—Itis reported that Nos. 1 to 20 of 5% school buildin 
bonds, dated April 1, 1913, are bein ng called for payment at the Centra 
Hanover Bank & Trust Co. in New York on Oct. 1, at which time interest 
shall cease. Dueon April 1, 1943; optional on April 1, 1933. 


GALLUP, N. Mex.—PRICE PAID—In connection with the sale of the 
$60,000 hospital building general obligation bonds to Sutherlin & Scranton, 
of New Orleans, as 4%4s, re reported in these columns recently—V. 143, 
p. 1441—it is stated by P. . Vidal, Town Clerk, that the bonds were sold 
at par. not 101.00, as we fe previously noted to be the price. 


SILVER CITY, N. Mex.—BOND SALE—tThe $55,000 issue of coupon 
hospital bonds offered for sale on Sept. 7—V. 143, p. 959-—was owe 
jointly to Bosworth, Chanute, Loughridge & Co. of Denver, and J 
Curtiss & Co. of El Paso, Texas, as 4s, poving a premium ‘of $750. 20; 
equal to 101.364, a basis of about 3.82%.' Dated Aug. 1, 1936. Due from 
aus. 1, 1937 to 1956, incl. The only other bid was submitted by Sutherlin 

cranton, Inc., of New Orleans, an alternate offer of par on 4s, without 
an expense allowance, or 4s, with an expense allowance. 
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GORDON GRAVES & CoO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City Comp- 
troller, will receive sealed bids until 11 a. m. (Daylight Saving Time) 
on Sept. 22 for the purchase of $5,000,000 not to exceed eed 6 % interest bonds, 
divided as follows: 


$2,500,000 refunding bonds. Due Oct. 15 as follows: $50,000 from 1937 
to 1941, incl., and $150,000 from 1942 to 1956. inclusive. 
2,000,000 work relief and (or) home relief bonds. Due $200,000 on 
Oct. 15 from 1937 to 1946, inclusive. 
500,000 city contribution-relief project bonds. Due $50,000 on Oct. 
15 from 1937 to 1946, inclusive. 




















Financial 
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All of the bonds will be dated Oct. 15, 1936. Coupon bonds, registerable 
as to principal and interest, will be issued in $1, denoms. and may 


exchanged for bonds in the denom. of $1,000 or multiples thereof registered 
as to principal and interest, at the option of the holder. Bidder to express 
the interst rate in a multiple of 4 or 1-10th of 1%. Only two rates may 
be named on the entire offeri one to apply on all of the $2,500,000 re- 
funding issue and the other to be the same for the two other issues of $2,- 
000, and $500,000. Principal and interest (A. & O. 15) payable in 
lawful money of the United States at the office of the City Comptroller 
or at the Central Hanover Bank & Trust Co., N. Y. City, at the option of 
the holder. A certified check for $100, 000, payable to the order of the 
City Comptroller, must accompany each proposal. Delivery of the bonds 
will be made at the City Comptroller's office or at the Central Hanover 
Bank & Trust Co., N. Y. City, as specified in the bid, on or about Oct. 15, 
1936. Legal opinion of Caldwell & Ragmond of New York will be furnished 
the successful bidder on delivery of the bonds. All proposals must be un- 
conditional. The bonds are eligible for Postal Savings deposits. 


BUFFALO SEWER Kh ei EP | J Vain I Oo. ye N. Y¥Y.—BOND 
SALE—A syndicate composed of an Ingen & Co., Inc.; Stevenson 
& Co.; Roosevelt & Weigold, Inc.; oom Rollins & Sons, Inc.; Geo 4. 
Gibbons & Co., Inc.; A. M. Kidder e Co., all of New York, and 
Rutty & Steele of Rochester, me privately $3.:392,00 ,000 : aS Ze 
of 1936 bonds. Dated June 1936. Coupon Zenon... 
registerable 7 to yy wy only or interchangeable for fully registered 


bonds upon ent of a fee. Due June 1 as follows: 
1940 to Pro44., nel.; $105,000 from 1945 to 1949, incl.; $f 8.0 i 
1950 to 1954, incl.: 


$169,000 ‘ye 1955 to 1959. incl.: $210,000 from 
1960 to 1963, incl., and $122,000 in 1964. Principal and interest (J. & J.) 
payable at the Manufacturers & "Traders Trust Co., Bu ae. ot. * A sag 
option of the holder, at the Continental Bank & Trust “a, , Ce. 
Legality to be approved by Caldwell & Raymond of N. Oty: e 
bankers made public gece ne By of the bonds at prices to yield from 2.257 


to 3.40%, according to mati 

The Buffalo Sewer Authority, established by Chapter 349 of the Laws 
of New York State of 1935, undertakes a program for relieving the Niagara 
River, Buffalo River and ke Erie Troma pollution by sewage and waste, 

s been authorized to issue $15,000,000 bonds for the purpose of finan 
the project. To date the Authority has authorized $8,250,000 bonds, 
but $500,000 of which have been received through sale of 
the bonds, together with a Public Works Administration grant of $6,750,000, 
will be sufficient to cover the entire cost of the program, according to the 
Authority's engineers. 

The Authority is authorized by Act of the Legislature and has covenanted 
by resolution adopted June 1, 1936, ae Soe bonds, to establish, 
upon completion of this pro ect, a schedule of arges on all real property 
using the facilities of the uffalo Sewer Authority an amount sufficient 
to pay operating cha , certain reserves and to provide for payment 
of principal and interest on its bonds. These charges shall constitute a 
lien upon all the real property served by the facilities of the Authority and 
such liens shall have the same priority and superiority as the lien of the 
general tax of the City of Buffalo, and if delinquent for a period of 90 days 
the Authority may in an action in the Supreme Court foreclose such liens 
in the same manner as the lien of the general tax of the city may be fore- 
closed by the city. The Authority has covenanted to file a certificate of 
completion of the project not later than Sept. 1, 1938. 


GENEVA, N. Y¥.—BOND OFFERING—Carrollton A. Roberts, City 
Treasurer, will receive sealed bids until 3 p. m. (Daylight Saving Time) on 
Sept. 16 for the purchase of $35,000 not to exceed 4% interest coupon or 
registered special ee bonds. Dated April 1, 1934. Denom. 
$1,000. aan April 1 ollows: $7,000, 1954; $11,000, 1955; $12,000 in 
1956 and $5,000 in 1957. Principal and interest (A, & O.) payable at the 
office of the City DT neh or, at holder's option, at the Guaranty Trust 
Co., New York City, with New York exchange. Bidder to name a single 
interest rate on all of the bonds, expressed in a multiple of or 1-10th of 
1%. Acertified check for $700, payable to the order of the City Treasurer, 
must accompany each proposal. The bonds, issued for the construction of a 
sewage disposal works, are general obligations of the we eS nn from 
unlimited taxes. The =a ey, opinion of Clay, Dillon ndewater of 
New York will be furnished the successful bidder. 


begat Statement 

The assessed valsaton. of the property subject to the taxing power of the 
city is $19,533 ,501.0 he total bonded debt of the city including the above 
mentioned bonds is 03509. 000.00. The population of the city (1930 census) 
was 16,010. The bonded debt above stated does not include the debt of 
any other subdivision having power to levy taxes upon any or all of the 
property sbuject to the taxing power of the city. The fiscal year or ) 
Jan. 1. dag amount of taxes levied for the fiscal years commencing Jan. 
1933, Jan. 1934, and Jan. 1, 1935, was respectively $375,220.3 "$393. ~ 
763.44, cat $347, 049.18. The amount of such taxes uncollected at the end 
of each of said fiscal years was respectively $66,016.88, $59,413.71, and 
$49,748.69. The amount of such taxes remainin uncollected as of Sept. 4, 
1936 is respectively $3,679.49, i 989.80, and $23,147.60. The taxes of the 
fiscal year commencing Jan. 1, 1936, amount to $371,053.48, of which 
$306,493.57 has been collected. 


DAYTON UNION FREE SCHOOL DISTRICT NO. 9 (P. O. South 
Dayton), N. Y.—BOND SALE—The $16,000 coupon or registered school 
bonds offered on Sept. 10—V. 143, p. 1599——were awarded to A. C. Allyn 
& Co., Inc. of New York as 2.90s, at a price of 100.15, a basis of about 
2.88%. Dated Oct. 1, 1936 and due $1,000 on Oct. 1 from 1939 to 1954 incl. 


IRONDEQUOIT COMMON SCHOOL DISTRICT NO. & (P. O. 
Irondequoit), N. Y.—BOND OFFERING—Sealed bids will be received 
by Clarence H. Harding, District Clerk, at the law office of Robert W. 
Lochner, 45 Exchange St., Rochester, N. Y., until 3 p. m. (Eastern Stand- 
ard Time) on Sept. 18 for the purchase of $36, 000 not to exceed 6% mone 
school bonds. The bonds will be dated Oct. 1, 1936. Denom. $1,000 
Due Oct. 1 as follows: $2,000 from 1937 to 1952 incl. and $1,000 from 1953 
to 1956 incl. Bidder to name a single interest rate on all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(A. & O.) payable in lawful money of the United States at the Union Trust 
Co. of Rochester in Rochester, N. Y., with New York exchange. The 
bonds are direct general obligations of the District, payable from unlimited 
taxes. A certified check for $700, payable to the order of Charles E. 
Snyder, District Treasurer, must accompany each proposal. The approv~ 
ing opinion of Clay, Dillon & Vandewater of New York will be furnished 
the successful bidder. 


LINDENHURST, N. Y.—BONDS DEFEATED—At an election held 
- ~y A 2 the voters rejected the proposal for an issue of $290,000 water 
plan nds. 


kr NASSAU COUNTY (P. O. armors). N. Y¥Y.—BONDS PUBLICLY 
OFFERED—Stranahan, Harris & Co., Inc., and Schoellkopf, Hutton & 
Pomeroy, Inc. offered $558,000, 2% % bonds, dated July 15, 1936 and due 
July 15, 1946-47. The bonds are priced to yield 2. 40% to 2.50%, and are 
legal investment, in the opinion of the bankers, for savings banks and trust 
funds in New York State. They are exempt from all present Federal and 
New York State income taxes. a 


>» NEWPORT, N. Y.—BOND SALE—The $5,400 4% coupon on water system 
extension bonds offered on Sept. 8—V or R-3 273—were sold at a price 
par to Charles L. Fellows, the only bidder. ue $300 on July 1 from 1938 


to 1955 inclusive. 

NEW YORK, N. Y.—CHANGE IN CREDIT AGREEMENT DIS- 
CUSSED—Mayor F. H. LaGuardia and ey cote Frank J. tpi be 
conferred on Sept. 9 with representatives of the local banking group which 
finances the city’s temporary financing, under the provisions of the so- 
called bankers’ pact, at the first of series of conferences to be held in an 
effort by the a ministration to obtain further modification of the credit 
agreement, particularly as it affects the tax reserve required in the municipal 
budget for 1937. Under the present set-up, the city is required to set aside 
$20,000,000 next year as a reserve against tax delinquencies. In view of 
the current strong position of municipal finances, which was emphasized 
in the recent report by the Comptroller that the amount required for debt 
service in 1937 will be $5,000,000 less than in the current year and the further 
disclosure that there will be increase of $8,000,000 in general fund revenues, 
it is expected that the bankers will agree to a sizeable reduction in next 
ye ’s tax reserve item. It is expected that any relief obtained by the city 

concessions by the bankers will be devoted toward at least a partial 
restoration of the pay cuts imposed on city employees in 1932. In a state- 
mene issued at the conclusion of the first meeting on Sept. 9, the Mayor 
sai 

“We had a very satisfactory conference. Naturally no final decision 
could be reached today. A frank discussion was had and the committee 





S55 





will refer the substance of the conference to the various banks party to 








Volume 143 — Financial 


the agreement with this city. The Comptroller and the Mayor oxpecs 
to hear in a few days from the committee after they have done so. he 

on was based on the report submitted by the Comptroller, which 
was made public on Sept. 4, the Comptroller having with him all figures 
and data to substantiate his estimates.’’ 


NEW YORK CITY—COMPTROLLER REPORTS ON TRANSIT DEBT 
—Oomptrolier Frank J. Taylor in data submitted on Sept. 9 to the New 
York nsit Commission gy the city’s rapid transit debt as of 
June 30, 1936, said that the close to $160,000 of the debt has been redeemed 
so that there still remains about $740,000,000 of debt outstanding. 


NEW YORK (State of)—SELLS $55,000,000 BONDS AT RECORD 
LOW COST—tThe National City Bank of New York and associates were 
awarded the issue of $55,000,000 emergency unemployment relief bonds 
offered on Sept. 9, paying a price of 100.7514 for 14s, the net interest cost 
of 1.3636% being the lowest at which the State has ever effected long-term 
financing. Associated with the National City Bank in the purchase were 
the First National Bank of New York, Bankers Trust Co.; Edward B. 
Smith & Co., Inc.; Brown Harriman & Co., Inc.; First Boston Corp.; 
Halsey, Stuart & Co., Inc.: Lazard Freres & Co., Inc., and Goldman, 
Sachs & Co., all of New York. The bonds are dated Sept. 10, 1936 and 
mature $5,500,000 annually on Sept. 10 from 1937 to 1946, incl. The 
ing to maturity. ao follows: “IsGh. Usisce7 1998. Oslbee: Leas. Babe: 

Y, a8 lollows: » U.40 70; » Uz 0; » VU. ; 
1940, 1.05%; 1941, 1.15%: 1942, 1.25%: 1943, 1.35%; 1944, 1.40%: 
1945, 1.45%. with the yied on the 1946 maturity being 1.50%. The 
volume of orders for the bonds from banks and other institutional investors 
indicated the early closing of the syndicate account. 

Only two bids were submitted for the issue. The other tender was an 
offer of 100.557 for 1s, or a cost basis to the State of 1.3987%. This 
was submitted by a syndicate managed by the Chase National Bank of 
New York and including: 


Haligarten & Co. Geo. B. Gibbons & Co., Inc. 
Barr Brothers & Co., Inc. G. M.-P. Murphy & Co. 
R. W. Pressprich & Co. Roosevelt & Weigold, Inc. 
Salomon Bros. & Hutzler Hornblower & Weeks 
Chemical Bank & Trust Co. Hannahs, Ballin & Lee 
Bancamerica-Blair Corp. Wells-Dickey Co., Minneapolis 
Kidder, Peabody & Co. Schaumburg-Rebhann & Lynch 
The Marine Trust Co. of Buffalo Schoelikopf, Hutton & Pomeroy, Inc. 
Manufacturers Trust Co. Lawrence Stern & Co. 
Hayden, Stone & Co. A. C. Allyn & Co., Inc. 
Blyth & Co., Ine. The Commercial Nat. Bank & Trust 
Estabrook & Co. Co. of New York 
The Northern Trust Co., Chicago Sterling Nat. Bank & Trust Co. 
Harris Trust & Savings Bank Eldredge & Co., Inc. 
Manufacturers & Traders Trust Co., Rutter & Co. 
Buffalo Baker, Weeks & Harden 
New York State Nat. Bank, Albany Green, Ellis & Anderson 
Kean, Taylor & Co. Reynolds & Co. 
Stone & Webster and Blodget, Inc. Shields & Co. 
L. F. Rothschild & Co. Mason-Hagan, Inc., Richmond 
White, Weld & Co. Spencer Trask & Co. 
F. 8. Moseley & Co. Whiting, Weeks & Knowles, Inc., 
Hemphill, Noyes & Co. Boston — 
J. & W. Seligman & Co. Edward Lowber Stokes & Co. 
Mercantile-Commerce Bank & Tr. Co., Stern Brothers & Co., Kansas City 
St. Louis Gregory & Son, Inc. 
R. L. Day & Co. Newton, Abbe & Co., Boston 
Graham, Parsons & Co. A. G. Becker & Co. 
C. F. Childs & Co., Inc. Equitable Securities Corp. 
Darby & Co. Battles & Co., Inc., Philadelphia 
E. H. Rollins & Sons Schwabacher & Co. 
Dominick & Dominick Dean, Witter & Co. 
Dick & Merle-Smith Schlater, Noyes & Gardner, Inc. 
Laurence M. Marks & Co. Robinson, Miller & Co., Inc. 
First of Michigan Corp. Jenks, Gwynne & Co. 
First National Bank at Pittsburgh |] Granbery, Safford & Co. 
The Public Nat. Bank & Trust Co. Starkweather & Co., Inc. 
National Commercial Bank & Tr. Co. Dougherty, Corkran & Co., Philadelphia 
R. H. Moulton & Co., Inc. William R. Compton & Co., Inc. 
Lee Higginson Corp. Charles H. Newton & Co., Inc. 





NEW YORK (State of)—COMPTROLLER REPORTS FINANCES IN 
EXCELLENT CONDITION—In a statement concerning the conditions of 
State finances issued in anticipation of the sale tomorrow of $55,000,000 
em ncy employment relief bonds, authorized by the voters last Novem- 
ber, State Comptroller Morris 8. Tremaine noted that the State’s total net 
debt in both bonds and notes amount to only 2.5% of the assessed value 
of the property subject to taxation for State Dy pene. 

While the total of the net bonded debt as of Aug. 1, was $484,580,.869 
and the temporary debt was $145,262,088, Mr. Tremaine pointed out that 
practically all the bonds authorized to date had been issued, with the ex- 
ception of those for grade crossings, and the schedule of bond maturities 
over the next 10 years calls for paying off at that time a total of $258,797 ,000. 

**In all liklihood ,”’ he declared, ‘‘this is far in excess of probable new issues 
over the same period.”’ 

In the four-page circular setting forth the condition of the States finances 
and in a covering letter the Comptroller emphasized that besides intending 
to give information to those interested in investing in State obligations, the 
report also was for the information of any citizen who was interested in 
State finances from a civic point of view. 

He said he felt that so long as the citizen was kept informed as to the 
yawy~ oe + public finances it is fairly certain that conditions will never get 
out of hand. 

“It will also be noted,’’ Mr. Tremaine said, ‘“‘that for the first time 
since the economic emergency set in, receipts for general purposes in fiscal 
hy ended June 30 ran considerably ahead of general fund expenditures. 

t is reasonable to expect this trend to continue as the rising tide of business 
becomes further accentuated. Thus, the necessity for temporary loans for 
budgetary purposes will correspondingly decrease.’’ 


ORANGETOWNJUNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Nyack), N. Y.—BOND OFFERING—D. B. Furman, District Secretary, 
will receive sealed bids until 3 p. m. (Daylight Saving Time) on Sept. i7 
for the purchase of $5,000 coupon stadium bonds. Denom. $1,000. Due 
$1,000 annually from 1937 to 1941 incl. Bidder to name the rate of interest. 
Principal and interest (M. & 8.) payable at the Nyack National Bank & 
Trust Co., Nyack. A certified check for 2% is required. Legality to be 
approved by Hawkins, Delafield & Longfellow of New York City. 


SALINA COMMON SCHOOL DISTRICT NO. 3 (P. O. Salina), 
- Y¥.—BOND OFFERING—Wilhelmina Kinne, District Clerk, will 
receive sealed bids at the school house at Mattydale (Syracuse, R. F. D.) 
until 2 p. m. (Daylight Saving Time) on Sept. 14, for the purchase of 
$24,000 not to exceed 6% interest coupon or registered school bonds. 
Dated Sept. 1, 1936. Denom. $1,000. ue $1,000 on Sept. 1 from 1939 
to 1962, incl. Bidder to name one rate of interest on all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(M. & 8.) rh apes at the Merchants National Bank & Trust Co., Syracuse, 
with New York exchange. The bonds are general obligations of the school 
district, payable from unlimited taxes. A certified check for $500, payable 
to the order of Albert Selenske, District Treasurer, must accompany each 
roposal. The approving opinion of Clay, Dillon & Vandewater of New 
“ork will be furnished the successful bidder. 


Financial Statement and Taz Data 


The assessed valuation of the property subject to the taxing power of the 
district according to the 1935 assessment roll is $2,245,743. The full valua- 
tion is $3,034,787. The total bonded debt of said district including the 
abvoe mentioned bonds is $177,200. The population of said district is 
approximately 6,000. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes upon any or all 
of the property subject to the taxing power of the district. The school year 
commences July lst. 

Uncollected at end 


Year— Taxes Levied of Fiscal Year 
| Sai SRR Se $26 ,997 .50 $9,957.68 
tS aati epee ange bas 21,939.28 8,234.55 
, gi peas ee gece at 20,720.32 6,998.87 


' ‘Taxes uncollected for said ree were reported to the County Treasurer 
by the Board of Trustees and have been paid by the County Became to 
the Treasurer of the school district. The amount of taxes levied for the 
fiscal year 1936-1937 is $20,552.32, and such taxes are not yet payable. 
Fiscal year ends June 30. 
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PAVILION, BETHANY, COVINGTON, MIDDLEBURY A 
YORK CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Pavilion), N. Y. 
—CERTIFICATE SALE—The Manufacturers & Traders Trust Co. of 
Buffalo obtained the award of a new issue of $18,000 registered school 
certificates of indebtedness as 2.20s, at a price of 100.099, a basis of about 
216% . Due Sept. 1 as follows: $3 from 1937 to 1940, incl. and 
$4,000 in 1941. The issue includes the $17,810 certificates which were 
originally offered for sale on Aug. 31. 


WHITE PLAINS, N. Y.—BOND OFFERING—Richard Appel, Director 
of Finance, will receive sealed bids until 10 a. m. (Eastern Standard Time) 
on Sept. 17 for the purchase of $250,000 not to exceed 4% interest coupon 
or recovered debt equalization bonds, series of 1936. Dated Sept. 1, 1936. 
Denom. $1,000. Due Sept. 1 as follows: $30,000 from 1943 to 1945 incl. 
and $50,000 from 1946 to 1948 incl. Bidder to name a single interest rate 
on all of the bonds, expressed in a multiple of 4 or 1-10thof1%. Prin. and 
int. M. & 8. payable at the Citizens Bank, ite Plains, with New York 
exchange, or, at the option of the holder, at the Central Hanover Bank & 
Trust Co., N. Y. oe § The bonds are general obligations of the city, 
payable from unlimited taxes. <A certified check for $5,000, payable to the 
order of the city, must accompany each proposal. The approving opinion 
fy me Dillon & Vandewater of New York will be furnished the successful 

er. 


Financial Statement 

The assessed valuation of the property subject to the taxing power of the 
city is $154,495,533. The total bonded debt of the city including the above 
mentioned bonds is $15,326,306, of which amount $1,661,000 is water debt. 
The population of the sof Mh census) was 35,830. The bonded debt 
above stated does not include the debt of any other subdivision having 
power to levy taxes upon any or all of the property subject to the taxing 
ede of the city. The fiscal year commences Jan.1. The amount of taxes 
evied for the fiscal years ea Jan. 1, 1933, Jan. 1, 1934 and 
Jan. 1, 1935 was, respectively, $4,031,298.37, $3,912,138.76, and $4,036,- 
247.47. The amount of such taxes uncollected at the end of each of said 
fiscal years was, res ively, $1,180,173.64, $960,700.26, and $771,701.10. 
re a Oe Se B20 te et nO ha nnd $455,647 15, The’ taxes. of 
respectively, ’ .58, 5 .62, an , 18. 
the fiscal year commencing Jan. 1, 1936 amount to $3 ,469,441.63, of which 
$2,671,435.79 has been collected. 


YONKERS, N. Y.—PLANS BOND SALE—The city is expected to make 
an offering this month of a total of $1,300,000 relief, water, public improve- 
ment and equipment bonds. 


NORTH CAROLINA 


ASHEVILLE, N. C.—BOND REFUNDING PLAN APPROVED— 
The Local Government Commission is said to have approves a refinancing 
lan for the above city, calling for the issuance of $20,974,500 in refunding 
bonds. The plan contemplates the major refinancing in Buncombe County, 
as plans for the county and Asheville School District already are in opera- 
tion. It is reported that the city will refinance $5,654,832 of water bonds 
and $15,319,667 of general bonds. 


ELM CITY, N. C.—BOND SALE—The two issues of bonds agerogating 
$20,000, offered for sale on Sept. 8—V. 143, p. 1599——-were awarded to 
Kirchofer & Arnold of Raleigh, as follows: , 
14,500 public imp. bonds as 5s, paying a premium of $375, equal to 
. 102.586, 8 basis of about 5.14%. Due from March 1, 1938 to 
nc 


1 : 
5,500 funding bonds as 5s, paying a premium of $150, equal to 102.72, 
a beaks oft about 5 36m, Due from March 1, 1951 to 1956 incl. 


CARY, N. C.—BONDS AUTHORIZED—tThe Board of Commissioners 
is said to have passed ordinances recently, re for the issuance of 
$120,718.51 in bonds, divided as follows: $107,000 water and sewer refund- 
ing, and $13,718.51 in interest funding bonds. 


CHARLOTTE, N. C.—BONDS AUTHORIZED—tThe City Council is 
= have approved recently the issuance of $60,000 in swimming pool 
nds. 


FUQUAY SPRINGS, N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. (Eastern Standard Time) on Sept. 15, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office in 
Raleigh, for the purchase of a $65,000 issue of water and sewer bonds. 
Denom. $1,000. ated Oct. 1, 19836. Due on April 1 as follows: $3,000, 
1939 to 1949, and $4,000, 1950 to 1957, all incl. Coupon bonds, register- 
able as to principal ony. Prin. and int. (A. & O.) payable in New York 
City in legal tender. elivery on or about Oct. 5, at place of purchaser's 
choice. here will be no auction. The approving opinion of Masslich & 
Mitchell, New \s ork, will be furnished the purchaser. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of 1%. Each bid may name one 
rate for part of the bonds (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates, and 
bidder must specify in his bid the amount of bonds of each rate. The bonds 
will be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the town, such cost to be determined by deducting the 
total amount of the prenium bid from the aggregate amount of in 
upon all of the bonds until their respective maturities. No bid of less than 
par and accrued interest will be entertained. s i 

Bids must be enclosed in a sealed envelope marked ‘‘proposal for bonds 
and be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
of North Carolina for $1,300. 

Financial Statement, Sept. 2, 1936 


Population 1930 U. S. census, 963; estimated present, 1,200. 





Tazes 
1933-34 1934-35 1935-36 
Assessed valuation. -.-.-.---.. $703 ,760.00 $733 ,267 .00 $774,300.90 
Rate per $100-_-.--.------ 45 45 5 
pF ls SOE 3,199.15 3,152.64 4,424.25 
Amount comerees- moa esos ae 3 2,824.22 3,7 a Pg 
ae : ; A 
Percentage collec $1.300. oD 


Estimated actual property valuation--~.-....-.------------ ~i4 be aera 

Fuquay Springs has no outstanding debt and has never issued any ‘ 
The none | wie lamormarebed in 1909 and is located in the southern section of 
Wake County, 18 miles south of Raleigh, on U. 8. Highway No. 15A. 

MECKLENBURG COUNTY (P. O. Charlotte), N. C.—BOND ELEC 
TION—We are now informed that the $1,169,000 in school bonds, men- 
tioned in these columns in August—V. 143, p. 1443——will be submitted to 
the voters at the November election. 


NORTH DAKOTA 


ISBEN COMMON SCHOOL DISTRICT (P. O. Wahpeton), N. Dak. 
BOND OFFERING—Mrs. Florence Ness, Clerk of the Board of Education, 
will receive bids until 7:30 p. m. Sept. 11, for the purchase of $3 ,000 bonds. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


CLEVELAND HEIGHTS, Ohio—BOND OFFERING—On Sept. 9 an 
issue of $210,758 refunding bonds. maturing from 1940 to 1946, will be 
offered for sale. 

CONCORD RURAL SCHOOL DISTRICT (P. O. Urbana), Ohio— 
BONDS VOTED—The district recently voted 246 to 38 in favor of a proposed 
bond issue of $30,500 to finance the construction of an addition to a school 

ng. 
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CINCINNATI, Ohio—BOND OF FERING—Henry Urner, City Auditor, 
will receive sealed bids until noon on Sept. 29 for the purchase of $5,955,000 
n bonds, divided as follows: 

5, Cincinnati Southern Ry. refunding bonds, being a general 
obligation of the city, payable from unlimited taxes and from 
earnings of the railway system, insofar as the same are suf- 
ficient to meet debt service requirements. The issue will mature 
May 1, 1956. Interest payable M. & N. 

475,000 street widening bonds. Due $19,000 on Sept. 1 from 1938 to 

1962 incl. They were authorized at the Nov., 1926 general 
er and payable from unlimited taxes. Interest payable 


de crossing elimination bonds. Due $12,000 on Sept. 1 
rom 1938 to 1967 incl. They were authorized at the Nov., 
1928 general election and payable from unlimited taxes. Interest 

payable M. & 8. 
275,000 street widening bonds. Due $11,000 on Sept. 1 from 1938 to 
1962 incl. They were authorized at the Nov., 1925 general 
election and payable from unlimited taxes. Interest payable 


360 ,000 


250,000 street widening bonds. Due $10,000 on Sept. 1 from 1938 to 
1962 incl. They were authorized at the Nov., 1927 general 
election and payable from unlimited taxes. Int. payableM.&S8, 


All of the bonds will be dated Nov. 1, 1936 and, at the request of the owner, 
may be exchanged for fully registered bonds. Denom. $1,000. An interest 
rate other than that of 24% may be named by the bidder, but such frac- 
tional rate of interest shall 4% of 1%, or multiples thereof. Different 
rates may be named on the respective issues, but all of the bonds of each 
loan must bear the same rate. Bids may be made separately for each lot or 
for ‘‘all or none.’’ Principal and semi-annual interest payable at the Irving 
Trust Co., New York City. Approving opinion of City Solicitor will be 
furnished the successful bidder and any other — must be obtained at 
bidder’s cost. Pro ls must be accompanied by a certified check for 3% 
of the first $100, bonds bid for and 1% of all bonds in excess of the initia 
$100,000 bid for; said checks to be pa able to the order of the City Auditor. 
(Preliminary notice of the above offering was given in a previous issue.) 


DAYTON, Ohio—BOND SALE—E. E. Hagerman, PD irsctor of Finance, 
= — ee by the Sinking Fund Trustees of an issue of $250,000 
e bonds. 


EAST LIVERPOOL, Ohio—APPROVES $1,500,000 POWER BOND 
ISSUE—City Council has adopted an ordinance providing for the issuance 
of $1,500,000 bonds to finance the purchase or construction of a municipal 

ower plant. Mort e bonds will be issued on the same basis as that 
— by the City of Piqua, which was approved by the State Supreme 
Jourt. 


GIRARD, Ohio—BOND ISSUE APPROVED—County Tax Commission 
has approved the issuance of $35,000 city buil bonds without approval 
of the issue at the November election. The Commission advised that 
there is still sufficient margin to issue the bonds within the 10-mill limitation 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Wayne County 
Ohio—BOND ELECTION—The Board of Education has ordered a specia 
election for Sept. 10 at which a proposal to issue $51,000 high school build- 
ing bonds will be submitted to the voters. 


IRONTON, Ohio—BOND SALE—The $6,000 storm water sew 
offered on Sept. 9 were awarded to Grau & Co. of Cincinnati as3ics. ey = 
plus a premium of $37.80, equal to 100.63, a basis of about 3.40%. Dated 
Oct. 1, 1936 and due $500 yearly on Oct. 1 from 1938 to 1949 incl. Season- 
good & Mayer of Cincinnati also bid for 3 4s, offering a premium of $18.85 

Other bias were as follows: ° 





Bidder— Int. Rate Premi 
Seasongood & Mayer..........--..-.......-...... 344% $18.85 
i Peer C8 Cnn pkincenetatbeadadacosenacud 4% 23.00 
NS Mich alanis rh. nlnieeepelaeiv aiGamiininacs 44% 10.00 


LICKING COUNTY (P. O. Newark), Ohio—CORRECTION— 
$20,500 poor relief bonds offered on Aug. 29—V. 143, "4 Geimee 
oe the ae Seer ean eam. SS rene as 2s, at a price of 

78. was previously report that the award had 
Prudden & Co. of Toledo.—V. 143, p. 1600. waters: anata 


LIMA, Ohio—BOND OFFERING—Clyde Welty, City Auditor, will 
receive sealed bids until noon on Sept. 16 for the purchase of $115,000 41% % 
refunding bonds. Wated Sept. 15, 1936. Denom. $1,000. Due April 1 
as follows: $4,000 from 1938 to 1941, incl.; $9,000, 1942 to 1944, incl.: 
$12,000 from 1945 to 1950, incl. Prin. and int. (A. & O.) payable at the 
office of the Sinking Fund Trustees. An interest rate other than 44% 
me f be named, provided it is expressed in a multiple of 4 of 1%. A certi- 
fied check for $1,200, payable to the order of the City Treasurer, must 
accompany each proposal. Welivery of bonds outside of Lima and cost of 
approving opinion of Peck, Shaffer & Williams of Cincinnati to be paid for 
by the successful bidder. City will pay the cost of printing the bonds. 

(Preliminary notice of the above offering appeared in these columns 
some time ago.) 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND OFFER- 
ING DETAILS—The $535,000 6% refunding bonds on which sealed bids 
will be received by F. E. Lancaster, Clerk of the Board of Commissioners, 
until 11 a. m, (Eastern Standard Time) on Sept. 21, as previously noted in 
these columns, will be approved as to legality by Squire, Sanders & Demp- 
sey of Cleveland. An interest rate other than 6% may be named as pro- 
vided in Section 2293-28 of the General Code of Onio. 


MILTON VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
I Sn Ace: pears of many mera y anes the Board of Education 
o hold a special election on Sept. 22 for the pur e of voti - 
tion of issuing $135,000 school building bonds. _ os oo av oe 


NEW LEBANON, Ohio—BOND OFFERING—O. F. Brumbaugh, 
Village Clerk, will receive sealed bids until 7.30 p. m. (Eastern Standard 
Time) on Sept. 26 for the purchase of $10,000 4% water works plant and 
distributory system construction bonds. Dated Sept. 1, 1936. Denom. 
$500. Due $500 on Sept. 1 from 1939 to 1958 incl. Interest payable 
M. & A certified check for $100, payable to the order of the viilage, 
must accompany each proposal. 


OSBORN, Ohio—BOND ELECTION—The residents of Osborn will 
vote at an election scheduled for Sept. 22 on a proposition to issue $48,000 
sewage system and sewage disposal plant bonds. 


PHILLIPSBURG VILLAGE SCHOOL DISTRICT (P. O. Phillips- 
burg), Ohio—BOND SALE—The $15,000 gymnasium-auditorium con- 
struction bonds offered on Sept. 5—V. 143, p. 1275—were awarded as 
34s to Ryan, Sutherland & Co. of Toledo. Dated April 1, 1936 and due 
$750 each six months from April 1, 1937 to Oct. 1, 1946 incl. 


POWHATAN POINT, Ohio—BIDS RECEIVED—We give below a list 
of the bids received on Sept. 1 for the $11,000 special assessment street 
a aera bonds awarded on that date to the First National Bank of 

atan: 


Name— Price Bid 
First National Bank, Powhatan_.___._._............_. $11,000. _—_ rm " 
Seasongood & Mayer, Cincinnati_.._-............--- 11,033.40 6% 
Saunders, Stiver & Co., Cleveland_.___........__.-_- 11,097.00 54% 
Fox, Einhorn & Co., Cincinnati__..........-.... .- 11,021.00 44% 
Te eR, rar aaa 11,018.70 5% % 
ees Ge 5 A ok oth kee 11,005.00 54% 


SHELBY, Ohio—BOND SALE—The $2,050 coupon street improvement 
bonds described below, which were offered on Sept. 1—V. 143, p. 962—were 
cee oo ee ho 3 Trust Co. of Mansfield at par for 4s: 

© nds. . . . 
a 1937 to Dae. inclusive. enom. $90. Due $90 on Sept. 1 from 
street improvement nds. D ‘ , 
oe 1937 to 1546. inclusive. enom, $70. Due $70 on Sept. 1 from 
street improvement bonds. D 4 ; 
1937 to 1946, inclusive. pe eset oe 
Each issue is dated Sept. 1, 1936. Interest payable M & 8. 


STRUTHERS, Ohio—BONDS AUTHORIZED—The City Council has 
passed an ordinance providing for an issue of $30,000 4% refunding bonds. 


hey will be dated Oct. 1, 1936, i 
Oct. 1 from 1938 to 1947 inci.’ > *1:000 denoms. and mature $3,000 on 


SUMMIT COUNTY (P. O. Akron), Ohi ' — i 
of $734,000 refunding bonds offered on Sept 6 oan yee | ne yoo 
gomapesed of Stranahan, Harris & Co., Inc., Toledo, Provident Savings 
Bank & Trust Co., VanLahr, Doll & Isphording, Inc., both of Cincinnati 


Due $45 on Sept. 1 from 


Chronicle Sept. 12, 1936 


and McDonald-Coolidge & Co. of Cleveland as 3s, at a price of 100.42, a 
basis of about 2.93%. Dated Oct. 1, 1936 and due $146,800 on Oct. 1 
from 1941 to 1945 incl. Second high bid of 100.41 for 3s was made by an 
account com of Mitchell, Herrick & Co., Otis & Co., Johnson, Kase 
& Co. and Hawley, Huller & Co., all of Cleveland. 


TOLEDO, Ohio—BOND SALE—The $750,000 bonds offered on Sept. 9 
—V. 143, p. 1275—were awarded to an account composed of Mitchell, 
Herrick & Co., McDonald-Coolidge & Co., Otis & Co., Johnson, Kase & 
Co. and Hawley, Huller & Co., all of Cleveland, on a bid of 100.184 for the 
issue of $490,000 as 2%{s and the balance of $269,000 bonds as 3s. The 


sale consisted of: 
$490,000 park bonds. Due $35,000 on Oct. 1 from 1938 to 1951 incl. 

209,000 Summit St. extension bonds. Due Oct. 1 as follows: $15,000 from 
1938 to 1949 incl. and $17,000 in 1950. 
30.000 public comfort station bonds. 

30,000 fire station and site bonds. 

All of the bonds are dated Oct. 1, 1936. A group composed of Stranahan, 

Harris & Co., Inc.; Ryan, Sutherland & Co.; Prudden & Co.; Provident 
Savings Bank & Trust Co. and Weil, Roth & Irving Co. offered to pay 


100.0215 for $490,000 3s and $269,000 2%s. 


UNIVERSITY HEIGHTS, Ohio—BONDS NOT SOLD—W., A. Horky, 
Village Clerk, informs us that no bids were received at the offering on 
Sept. 5 of $485,000 4% refunding bonds—V. 143, p. 1124. Dated Oct. 1, 
1936 and due $48,500 on Oct. 1 from 1940 to 1949, incl. Callable in whole 
or in part at par on Oct. 1 in any year beginning with 1940. Mr. Horky 
states that the refundings will be exchanged for old indebtedness. 


WAYNESFIELD SCHOOL DISTRICT, Ohio—BONDS VOTED—At 
a recent election the voters approved an issue of $85,000 bonds for the 
construction of a new school building. The count was 476 to 54. 


WYOMING EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Wyoming), Ohio—BOND OFFERING—L. L. Townley, Clerk of the Board 
of Education, will receive sealed bids until noon on Sept. 28 for the purchase 
of $165,000 3% school buil improvement bonds. Dated Oct. 1, 1936. 
Due Oct. 1 as follows: $8,000 from 1938 to 1957 incl. and $5,000 in 1958. 
. different interest rate may be named, although in the case of a fractional 
rate, such fraction must be expressed in a multiple of 4 of 17. Interest 
payable semi-annually. Bids may be made for all or part of the loan. A 
certified check for 10% of the amount bid for, payable to the order of the 
Board of Education, must accompany each proposal. 


OKLAHOMA 


BARNSDALL, Okla.—BOND ELECTION—At an election scheduled 
for Sept. 15 a proposed $40,000 water bond issue will be submitted to the 
voters. 

BETHANY, Okla.—BOND SALE—The $30,000 issue of city hall bonds 
offered for sale on Sept. 2—V. 143, p. 1444—was awarded to the Brown- 
Crummer Co. of Wichita, according to report. Due over a period of 19 yrs. 


ELK CITY, Okla.—BOND SALE—The $55,000 water-works bonds 
offered on Sept. 4—V. 143, p. 1444—-were awarded to R. J. Edwards, Inc., 
of Oklahoma City at a orennieann of 98 cents, the first $27,000 bonds to bear 
interest at 344%, the next $24,000 4 rf: , and the balance of the issue 3%4 %. 
Due on Sept. 1 as follows: $3,000, 939 to 1955; and $4,000 in 1956. 


FAIRVIEW, Okla.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Sept. 15, by J. C. Nicholson, City Clerk, for the pur- 
chase of a $20,000 issue of water works bonds. Bidders to name the rate 
of interest. These bonds were approved by the voters at the election on 
Aug. 18, as previously noted—V. 143, p. 1601. Dated Sept. 15, 1936. 
Due on Sept. 15 as follows: $3,000, 1939 to 1944, and $2,000 in 1945. 
A certified check for 2% must accompany the bid. 

KONAWA, Okla.—BOND OFFERING—Sealed bids will be receive 
until 2 p. m. on Sept. 15, by H. W. Courtney, Town Treasurer, for the 
purchase of a $15,000 issue of water system bonds. Bidders to name the 
rate of interest. Denom. $1,000. Dated Aug. 1, 1936. Due $1,000 from 
Aug. 1, 1941 to 1955 incl. Principal and interest payable at the fiscal 
agency of the Town. 


NOWATA, Okla.—BONDS DEFEATED—At the election held on 
Sept. 1—V. 143, p. 1601—the voters defeated the proposal to issue $30,000 
in municipal hospital bonds. 


SPIRO, Okla.—BOND SALE DETAILS—We are now informed by 
Sam Jones, Town Clerk, that the $8,000 refunding bonds purchased by 
the Spiro State Bank of Spiro as noted here recently—V. 143, p. 802— 
were sold as 6s, and mature in 20 years. 

STRONG CITY, Okla.—BOND SALE—It is reported by H. V. Jobe, 
Town Clerk, that a $3,000 issue of 4% semi-annual water works extension 
bonds has been purchased at par by the Public Works Administration. 
Due $500 from 1939 to 1944. 








Oregon Municipals 
CAMP & COQO., INC. 


Porter Building, Portland, Oregon 


OREGON 


COOS COUNTY SCHOOL DISTRICT NO. 29 (P. O. Bandon), Ore. 
—BOND OFFERING—Ethel M. Kranick, District Clerk, will receive bids 
until 8 p. m. Sept. 11, for the purchase of $1,000 6% refunding bonds. 
Denom. $500. ated July 1, 1936. Certified check for $100, required. 


GRANT COUNTY (P. O. Canyon City), Ore.—BOND OF FERING— 
Sealed bids will be received until 2 p. m. (Pacific Standard Time), on Sept.19 
by Ala O. Mosier, County Treasurer, for the purchase of an $89,000 issue 
ef coupon or registered refunding bonds. Interest rate is not to exceed 
4%%, payable M. & N. Denom, $1,000. Dated Nov. 1, 1936. Due 
on Nov. 1 as follows: $3,000, 1937 to 1939: $4,000, 1940 to 1944; $5,000, 
1945 to 1950, and $6,000, 1951 to 1955. The bonds may be issued with 
the county reserving the right to call and redeem any or all, on any interest 
paying date, on and after Nov. 1, 1938. Bids are invited on both types of 
bonds. Principal and interest payable at the fiscal agency of the State in 
New York City. The approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley, of Portland, will be furnished the purchaser. 


BONDS CALLED—It is stated by the above County Treasurer that 
road bonds numbered 8 and 9, 13, to 23, and 26 to 100, bearing 6% interest, 
and Nos. 101 to 110, bearing 5% interest, aggregating $98,000, are being 
called for payment. 


MALIN, Ore.—BOND OFFERING—Sealed bids will be received until 
S p: m. on Sept. 14, by C. R. Beardsley, City Recorder, for the purchase of 
a $16,000 issue of sanitary sewer bonds. Interest rate is not to exceed 5%, 
pevene M.&S8. Denoms. $500 and $100. Dated Sept. 1, 1936. Due on 
ept. 1 as follows: $500, 1940 and 1941, and $1,000, 1942 to 1956. Prin. 
and int. payable at the office of the City Treasurer. The approving opinion 
of Teal, Winfree, McCulloch, Shuler & Kelley, of Portland, will be furnished. 
A certified check for 5% of the bid, payable to the city, is required. 
(These are the bonds offered on June 22, for which no bids were received.) 


PORTLAND _ Ore.—SINKING FUND BOND OFFERINGS—It is 
stated that William Adams, City Treasurer, will receive sealed bids until 
11 a. m. on Sept. 15, for the purchase of 34 issues of various Portland and 
Multnomah County bonds, with the exception of one $10,000 issue of 
Oregon Veterans’ State Aid, Series No. 2 bonds, aggregating $300,000, all 
which bonds are the property of the city sinking fund. The legal opinion 
of Storey, Thorndike, Palmer & Dodge of Boston will be furnished on all 
bonds. Bidders will be required to submit unconditional bids except as to 
legality of the bonds and to submit with their bids a certified check on a 
ees 3 - me city, equal to 5% of the par value of bonds bid for, payable 

e city. 
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$200,000 Allegheny County, Pa. 
234% Bonds due Dec. 1, 1962 and Dec. 1, 1965 
Prices: To Net 2.35% 


Moncure Biddle & Co. 


1620 Locust Street Philadelphia 

















We are interested in 


City of Philadelphia Bonds 

Lehigh Valley R. R. Annuity 4%s and 6s 
Buffalo & Susquehanna R. R. Ist 4s, 1963 
Phila. Electric Common Stock 

Penna. Sugar Common Stock 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 


PENNSYLVANIA 


BETHLEHEM, Pa.—PLANS BOND SALE—tThe city will come to 
market soon with an offering of $140,000 2% funding bonds, to mature 
serially in from 1 to 10 years. 


BRADDOCK, Pa.—PROPOSED BOND ISSUE—The Borough Council 
on Sept. 8 referred for consideration of the water and light committee a 
proposal to issue bonds for the construction of a new filtration and water 
plant which would cost about $160,000 


COPLAY, Pa.—BOND OFFERING—John McGinley, Borough Secre- 
tary, will receive sealed bids until 7 p. m. (Eastern Standard ‘lime) on 
Sept. 21 for the purchase of $40,000 2, 2%, 2%, 2%, 3, 3%. 3%, 3% 
or 4% coupon street paving bonds. Denom. 91,000. Due as follows: 
$5,000 in 1941, 1946, 1951, 1956; $10,000 in 1961 and 1966. Interest 
payable M. & 8S. Bidder to name one rate of interest on the issue. A 
certified check for 2% must accompany each proposal. 


DURYEA, Pa.—BONDS AUTHORIZED—The Borough Council 
SS adopted a resoijution authorizing the ssuance of $50,000 funding 
nds. 











FALLS TOWNSHIP SCHOOL DISTRICT (P. O. Fallsington), Pa. 
—BOND SALE—The issue of $31,000 coupon or registered school bonds 
offered on Sept. 4—V. 143, p. 1276—was awarded to W. H. Newbold’s 
Son & Co. of Philadelphia as 2%s, at par plus a premium of $133.61, 
equal to 100.43, a basis of about 2.65%. ated Oct. 1 1936 and due 
Oct. 1 as follows: $2,000 in 1937 and 1938 and $3,000 from 1939 to 1947, 


incl. Other bidders were as follows: 
ey I ne Cer a a EE ee EE 0 
i 2 en Dh, «inn enon a bemeokeenaeibadidndall 3%% 
I i i i a 34% 
I UO <i ll a needed 3%% 
DEG Gs) c sn emntedetibneeedbeuseosebstieonhenebnoennl 3%% 


HAZELTON SCHOOL DISTRICT, Pa.—BIDS RECEIVED—We give 
below a complete list of the bids received on Sept. 1 for the $250,000 bonds 
which were awarded to E. H. Rollins & Sons and Yarnall & Co. of Phila.: 


Name— Price Bid Int. Rate 
E.H. Rollins & Sons and Yarnall & Co., Philadelphia... 101.329 2%% 
Supplee, Yeatman & Co., Philadelphia............-.- 100.539 24% 
Edward Lowber Stokes & Co., Philadelphia. ........- 101.21 24%% 
Halsey Stuart & Co., Philadelphia_.............--.-. 100.2976 44% 

Lt Bd % 


2 
Bancamerica Blair Corp., Philadelphia............-.- 2% 
Singer, Deane & Scribner, Pittsburgh............--.- 101.537 2%% 
Brown, Harriman & Co., Philadelphia. ...........--.. 2 
Beecnery, PaRR G Ue., NOW EGikewwcowecccececsecce 


LONDON GROVE TOWNSHIP SCHOOL DISTRICT (P. O. West 
Grove;, Pa.—80ND OFFERING—Sara M. Gould, Secretary of the Board 
of School Directors, will receive sealed bids until 7 p. m. (Kastern Standard 
Time) on Sept. 21 for the purchase of $59,000 2, 24%, 2%, 2%, 3, 3% or 
344% coupon, registerable as to principal only, refunding bonds. Dated 
Oct. 1, 1936. Denom. $1,000. Due Oct. 1 as follows: $3,000 from 1938 
to 1950 incl. and $4,000 from 1951 to 1955 incl. Bidder to name one rate 
of interest on all of the bonds. Principal and interest (A. & O.) payable 
at the National Bank & Trust Co. of Kenneth Square in Kenneth Square. 
Bonds and interest thereon will be free of all taxes except succession and 
inheritance taxes under any present or future law of the Commonwealth. 
Printi of bonds to be paid for by the district. Delivery will be made 
about Oct. 1, 1936. Issue to be refunded is dated April 1, 1928. A 
certified check for 2% of the bonds bid for, payable to the order of the 
District Treasurer, must accompany each proposal. Bonds will be sold 
an pe Fe favorable legal opinion of Townsend, Elliott & Munson of 

iladelphia. 


McKEESPORT, Pa.—BOND OFFERING—W. V. Campbell, City 
Comptroller, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Sept. 28 for the purchase of $400,000 244% improvement bonds. Dated 
Sept. 1, 1936. Due $20,000 each Sept. 1 from 1937 to 1956 incl. Interest 
payable M.&S. A certified check for 1% must accompany each proposal. 

(This issue was originally proposed for sale on Sept. 14—V. 143, p. 1276.) 


NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. 
East McKeesport), Pa.—BOND SALE—The issue of $20,000 coupon 
bonds offered on Sept. 4—V. 143, p. 1276——was awarded to Singer, Deane 
& Scribner, Inc, of Pittsburgh. Dated Sept. 1, 1936 and due Sept. 1 as 
follows: $3,000, 1944 to 1946, incl.; $2,000 from 1947 to 1951, incl. and 
$1,000 in 1952. 

READING, Pa.—BIDS RECEIVED—tThe following is a complete list of 


the bids received on Sept. 2 for the $500,000 coupon or registered improve- 
ment bonds offered on that date: 


Par & Accr'd 
Rate of Int. Plus Equiva - 

Bidder— Int. Premium of lent to 
Phelps, Fenn & Co., N. Y.; Mackey, 

Dunn & Co., Inc., N. Y.; George E. 

Sayaer & Oo., Pee. «co cceccecee - 2.20% *$24,.375.00 100.4875 

Pn cnda nseoderesubesneoue 2%% *43,075.00 100.8615 
Edward B. Smith & Co., N.Y.;Graham, 

Parsons & Co., N. Y.; Singer, Deane 

& Scribner, Pittsburgh ---...-....--.- = tr ee 100.41 
Moncure, Biddle & Co., Phila.; Lazard 

Deeres Gs Ge. SG., i EB ewneceetsne 24% 4,245.00 100.849 
Brown Harriman & Co., Inc., Phila.; 

Kidder, Peabody & Co.; Xarnall & 

Weeks Deecceccacse « tustatua 2%% 3,582.00 100.7164 
Halsey, Stuart & Co., Inc., N. Y.; East- 

man, Dillon & Co., N. ¥_--------- 2%% 3,290.00 100.658 
E. H. Rollins & Sons, Inc., Phila.; 

Bancamerica-Blair Corp., N. Y..--- 24%% 3,075.00 100.615 
The First Boston Corp., N. Y..------ 24% 2,780.00 100.556 
Edward Lowber Stokes & Co., Phila.; 

Suplee, Yeatman & Co., Phila.; 

Serena & Ooe., PROBA... -ccceceescen 2% % 2,150.00 100.43 
W.H. Newbold’s Son & Co., Phila_.... 2%% 1,945.00 100.389 


* The premiums shown, although mentioned in the bids, were offered 

unintentionally through the misplacing of a decimal in computation. The 

remiums offered should have read $2,437.50, equal to 100.4875, and 
4,307 .50, equal to 100.8615, for 2.20s. and 2.25s., respectively. 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The 
following is a list of bond issues recently approved by the Department of 
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Internal Affairs, Bureau of Municipal Affairs. The details include the 
name of the municipality , amount and purpose of issue and 4 of approval: 


Municipalit 


e 
y and Purpose— Approved Amount 
Dale Borough, Cambria County—Paying operating 


eupenees with te csti@ eima seein akin ad. x bain eae Sept.2 $10,000 
St. Clair err g School District, Schuylkill County— 

Erecting and equipping a Senior High School 
Tiegn Oonsiy—Pazi ing operat ing expenses..-.--..-- Sept. 4 150° 000 

oga County—Pa o t expenses... .......- ept. ’ 
Connellsville, Cit of ete County—Refunding 

bonded indebtedness, $83,000: paying cost of ma- 

terials and tools; constructing sewer; resurfacing 

CIEGES, GE Gee ccus encda accdeccocdsocounanusbes Sept.4 133,000 


ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair), Pa.—BOND 
OF FERING—John J. Jacoby, District Secretary, will receive sealed bids 
until 8 p. m. (Eastern Standard Time) on Sept. 25 for the purchase of 

125,000 4% coupon school bonds. Dated Dec. 1, 1936. Denom,. $1,000. 

ue as follows: $1,000 from 1937 to 1941 incl.; $3,000 from 1942 to 1949 
incl.; $7,000 from 1950 to 1959 incl.; $6,000, 1960; $5,000, 1961; $3,000 from 
1962 to 1966 incl. Interest payable J. & D. A certified check for 2% must 
accompany each proposal. 


SOUTH UNION TOWNSHIP SCHOOL DISTRICT (P. O. Hopwood), 
Pa.—BOND SALE—The $68,000 4% coupon, registerable as to principal 
funding bonds of 1936 offered on Sept. 8—V. 143, p. 1445—were awarded 
to Glover & MacGregor of Pittsburgh at par plus a premium of $3,416, 
equal to 105.023, a basis of about 3.25%. Dated Oct. 1, 1936, and due 
ioe 2 oe follows: $6,000 from 1937 to 1942 incl. and $8,000 from 1947 to 


WASHINGTON SCHOOL DISTRICT, Pa.—BOND OFFERING RES- 
CINDED—The ca.1 for sealed bids until Sept. 21 for the purchase of $68,000 
2% or 2%% coupon school building bonds has been canceled. The bonds, 
according to Ella R. Stewart, istrict Secretary, have been sold as 2s 
os per through a group com of Singer, Deane & Scribner, Inc., Glover 


acGregor and S. K. Cunningham & Co., all of Pittsburgh. Dated 
Sept. 1, 1936 and due as follows: $2,000, 1945 and 1946; $4, , 1947 and 
1948; $5,000, 1949 and 1950; $6,000, 1951 and 1952; $8,000 in 1953 and 


1954 and $9,000 in 1955 and 1956. ‘This issue was originally offered on 
Aug. 24 and, after no bids had been received, the above group accepted a 
20-day option on the loan. 


RHODE ISLAND 


RHODE ISLAND (State of)—BOND OFFERING—Percival De St. 
Aubin, General Treasurer, will receive sealed bids until noon (Daylight 
Saving Time) on Sept. 15 for the Po of $1,200,000 3% pone works 
loan of 1935 bonds. Dated Dec. 1935. Denom. $1,000. e $150,000 
annually on Dec. 1 from 1944 to 1951 incl. Bonds will be issued in either 
coupon or registered form and the former type may be exchanged at any 
time for registered certificates, at the option of the holder. he bonds 
offered are part of an original issue of $4,156,000 authorized by Chapter 
2258 of State laws of 1935 and represent the third instalment to be sold. 
The balance of the bonds will be issued from time to time in accordance 
with the requirements of the Emergency Public Works Commission of the 
State. A certified check for $12,000, payable to the order of the General 
Treasurer, must accompany each proposal. Copy of opinion of State 
Attorney General with reSpect to legality of the bonds will be furnished 
the successful bidder. 





$60,000 City of Charlestown, So. Car. 


3% water bonds due Sept. 1, 1965 to 1972 inc. 
at par when issued 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 























MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD 


INCORPORATED 
A T. T. TELETYPE RLGH 80 








RALEIGH, N. OC. 


SOUTH CAROLINA 


ANDERSON COUNTY (P. O. Anderson), S. C.—BOND SALE— 
The $420,000 issue of coupon road bonds offered for sale on Sept. 10—V. 





ies 











143, p. 1602—was awarded jointly to the Trust Company of Georgia, of 
Atlanta, and the Milwaukee Co. of Milwaukee, as 2 s, at a price of 100.636 
Dated July 1, 1936. Due from Jan. 1, 1938 to 


a basis of about 2.38%. 
1946 


The second highest bid was an offer of 100.53 on 2s, tendered by the 
Robinson-Humphrey Co. of Atlanta. 


CONWAY, S. C.—BOND CALL—C. H. Snider, Town Clerk and 
Treasurer, states that the followi 5% bonds are being called for payment 
on Nov. 1, on which date interest shall cease: 
$10,000 water works bonds, numbered 1 to 10. 

20,000 sewerage bonds, numbered 1 to 20. 

Denom. $1,000. Dated Nov. 1, 1916. Due on Novy. 1, 1956, optional 
on Nov. 1, 1936. Bonds will be redeemed at par and accrued interest on 
date called, at the Chase National Bank, N. Y. City. 


HORRY COUNTY (P. O. Conway), S. C.—BOND SALE DETAILS— 
It is now reported by the Clerk of the County Board of Education that the 
$20,000 school bonds purchased by the Conway National Bank, ata price 
of 102.275, as noted here recently—V. 143, p. 1602—-were sold as 4s, and 
mature serially in 10 years, giving a basis of about 3.54%. These bonds are 
obligations of the Myrtle Beach School District No. 13. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BONDS OF- 
FERED FOR INVESTMENT—Formal offering of a new issue of $450,000 
3% highway bonds was made on Sept. 9 by Blyth & Co., Inc., and R. 8. 
Dickson & Co., Inc. The bonds are priced to yield from 2.60 to 2.85% 
for maturities ranging from 1946 to 1955. 

The bonds are general obligations of the county and, in addition, the 
South Carolina State Highway Commission agrees to reimburse the county 
the entire principal amount in annual payments corresponding in time 
and amount to the maturities of the bonds, together with all interest ac- 
cruing on the bonds after five years from the date of issuance. 


SOUTH DAKOTA 


EDGEMONT INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND ELECTION—A proposal to issue $40,000 warrant funding bonds 
will be voted upon at an election to be held on Sept. 18. 


ELK POINT, S. Dak.—BOND ELECTION—A special election has been 
ordered for Sept. 10 at which a proposal to issue $50,000 electric light plant 
bonds will be submitted to the voters. 


SIOUX FALLS, S. Dak.—BOND OFFERING—Andrew Norstad, City 
Auditor, will receive bids until 10 a. m. Sept. 18 for the purchase at not less 
than par of $50,000 3% general obligation, coupon, registerable as to 
principal, electric light refunding bonds. Denom. $1,000. ated Sept. 15, 
1936. Interest pa able March 15 and Sept. 15. Due $5,000 yearly on 
Sept. 15 from 1937 to 1946, incl. Principal payable at the Chase National 
Bank, in New York. Purchaser is to pay the cost of printing the bonds, and 
any expense in connection with legal opinion. 
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WAUBAY, S. Dak Pgs ge OFFERING—It is that sealed bids 
will be received until 8 . on on oe 14, ar Geo. Carlson, City Auditor, 
for the enane a a ‘000 issu + semi-ann, water main extension 


——~... 

WEBSTER, s. Dak. _MATURITY-——The’ $14, 000 4% semi-ann. storm 

sewer bonds that were sold “—" par to the Security Bank of Webster, as 

noted here recently—V. 143, 1445—are said to be due on Aug. I as 
follows: $500, 1939 to 1946, oud $1,000, 1947 to 1956. 


TENNESSEE 


CLARKSVILLE, Tenn.—BOND ELECTION—It is reported that an 
election has been called for Oct. 8 in order to have the voters pass on the 
proposed issuance of $250,000 in electrical distribution plant bonds. 


vi ‘sp BIA, Tenn.—BONDS VOTED—At the election held on n Sept. 1— 
635-—the voters are said to have approved the issuance of the 
$100 “O00 1 in municipal power plant bonds by a substantial margin. It is 
Sadreseed that the city is under an injunction restraining the issuance of 
these bonds until final determination of their legality. ual 


m GALLATIN, Tenn.—BOND SALE NOT CONSUMMATED—It 
stated by W. A. J. Sim n, Town Recorder, that the sale of the $45, 000 
auditorium and market house bonds on July 24 to the Cumberland Securi- 
ties Corp. and Robinson, Webster & Gibson, both of Nashville, jointly, 
as ro ha in these columns at that time—V. 143, p. 803—was not consum- 
ma 
BONDS REOFFERED—Sealed bids will be received by the above Re- 
corder until 11 a. m. on Sept. 24 for the purchsae of the said bonds. Inter- 
est rate is not to exceed 4%, payable J. & J. Denom. $1,000. Dated 
rig A 1, 1936. Dueon July 1 e ere $1,000, 1937 to 1940; $2,000, 1941 
949; $3,000, 1950 to 1955, d $5, 000 in 1956. Prin, and int. payable 
at the office of the Town Teoneurer or at the Chemical Bank & Trust Co., 
. Y. City. Rate ofinterest to bein multiples of 4 of 1%. These bonds 
are said to be full faith and credit obligations of the town. A certified 
check for 2% of the bonds bid for is required 


TEXAS BONDS 


Bought — Soild — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


CROSBY COUNTY ROAD DISTRICT NO. 1 (P. O. Crosbyton), 
Texas—BOND CALL—It is stated by G. 8S. Bond, County Judge, that the 
Commissioner’s Court is calling for redemption on Oct. 10, at par and ac- 
crued interest, Nos. 11 to 60, of 5% road bonds, dated Nov. 13, 1916, 
aggregating $50,000. Denom. $1,000. Said bonds are payable ‘at the 
County Treasurer's office or at the Cen5ral Hanover Bank & Trust Co., 
New York, or at the State Treasurer's office in Austin. Interest shali 
cease on date called, 


GALVESTON COUNTY (P. O. Galveston), Tex.—BOND CALL— 
It is stated by I. Predecki, County Auditor, that by order of the County 
Commissioners’ Court, Nos. 5982 to 6040, of sea wall and breakwater 
bonds, are being called for redemption at par and accrued interest at the 
office of the County Treasurer on Oct. 10, on which date interest shall 
cease. Dated July 10, 1902. 


as y COUNTY (P. O. Corpus Christi), Tex.—BOND CALL— 

P. Wilde, County Auditor, is reported to be calling for payment on 
Oct, 10, on which date interest shall cease, the following 54% bonds: 

$3 ,000 road, series B bonds. Dated Aug. i, 1919. Dueon April 10, e+ 

6,000 read series C bonds. Dated Feb. 10,1922. Dueon April 10, 1937. 

Bonds and interest will be paid at the Capital National Bank of Austin, 

and the y roe + bonds are to present same for redemption at that 

, on e 


POINT ISABEL INDEPENDENT SCHOOL DISTRICT (P. O. Port 
bel), Tex.—BOND OFFERING—lIt is stated by J. R. Wait, Secretary 
of the Board of Education, that he is o eering, for sale a $10 ,000 issue - 
school bonds. Interest rate is not to exceed Ria payable semi-annuall 
Denom. $1,000. Due from 1966 to 1976 incl. These bonds are said to 
yert os of a $40, 000 issue, of which $30,000 has been purchased by the Public 
ks Administration. 


WHEELER INDEPENDENT SCHOOL DISTRICT (P. O. Wheeler), 
Tex.—BONDS SOLD—It is stated by the Secretary of the Board of Educa- 
tion that $20,000 school building bonds have been sold to the State Board 
of Education, Permanent School Fund. 





Houston, Texas 














OFFERINGS WANTED 


UTAH—|IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


OGDEN, Utah—BONDS AUTHORIZED—The City Commissioners are 
reported to have approved an ordinance providing for the issuance of $2,- 
600,000 in light and power revenue bonds. It is said that a referendum 
will be held on this proposal. 





$62,000.00 
PORTSMOUTH, Va. 5% bonds 
September 1954 @ 3.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BLACKSTONE, Va.—BOND SALE—The $35,000 issue of 344 % semi- 
annual funding bonds offered for sale on Sept. 7—V. 143, p. 1446—was 
awarded jointly to the Richmond Corp. and F. W. Craigie & Co., both of 
Richmond, paying a premium of $951, equal to 102.717, a basis of about 
2.95% Dated Sept. 1, 1936. Due from 1937 to 1956, incl. The next 
highest bid was an offer of $945.05, submitted by Scott & Stringfellow of 
Richmond. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
1.50% to 3.00%, according to maturity. 


PHOEBUS Va.—BOUNDS NOT SOLD—We are informed by F. C. Lar- 
rabee, Town Recorder, that the $30,000 issue of not to exceed 5% semi-ann. 
general obligation town bonds scheduled for sale on Sept. 8—V. 143, D. 
1126—-was not awarded. He states that due to an adverse legal o inion 
all the ee were retyrned unopened, A re-advertisement of the o fering 





Phone 38-9137 








Financial 


Sept. 12, 1936 
Te. to Mr. Larrabee, Dated Sept. 1, 1936. Due 


Chronicle 


is now in order, 
$1,000 from 1937 to 19 


TAPPAHANNOCK, Va.—BONDS VOTED—At the election held on 
Sept. 1—V. whe . 964—the voters are said to have approved the issuance 
“ fhe $40, ,000 in water, sewer and municipal building bonds by a very 

e n. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype—SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


ABERDEEN, Wash.—BOND CALL—Tom Freeman, City Treasurer, 
is said to be calling for png am wo from Sept. 2 to Sept. 20, various local im- 
provement district bonds and coupons, 


EVERETT, Wash.—BOND ELECTION NOT CONTEMPLATED—In 
connection with current to the effect that an election would ~ 
held in the near future in er to vote on the issuance of $100,000 in bri 
approach bonds, it is stated by the City Clerk that it has been fi at 
decided to issue no bonds for t purpose. 


GRANDVIEW, Wash.—BOND ELECTION—The voters will go to the 
poe = 23 to vote on the issuance of $15,000 city hall and fire equip- 
men 


SEATTLE, Wash.—BONDS CALLED—H., L. Collier, City Treasurer, 
is said to be caling for payment from Sept. 3 to Sept. 16 ‘various local im- 
provement district bonds. 


WISCONSIN 


KENOSHA, Wis.—BOND SALE—The $61 wad ae refundin pe bende 
described below, which were offered on S 143, p. 12758—were 
awarded to A. G. Becker & Co. of Chi Co ye at fp Fm of $109.80, 
equal to 100.18, a basis of about 2.58 
$12,000 bonds, series of 1928 
15,000 bonds, 
22 ,000 bonds, series of 1924 
12,000 bonds, —e of 1928 
Denom. $1, 000. Dated Sept. 15 1936. Due Sept. 15, 1950. Principal 
and semi-annual interest (March 1 and Sept. 1) payable ‘at the City Trea- 
surer’s office 
The Bancamerica-Blair a. of Seog was second high, offering a 
premium of $777.75 for 234% bo 


MILWAUKEE, Wis.—BOND NG is stated by William H. 
Wendt, City Comptroller. that the Commissioners of Public Debt will re- 
ceive sealed bids at his office until 11 a. m. ewig Standard Time) on 
Sept. 25 for the purchase of an issue of $1,265 coupon water works 
mortgage bonds. Denom. $1,000. Dated Saly i oat Due $115,000 
from July 1, 1937 to 1947, incl. The city reserves the right to call and re- 
deem the bonds herein authorized, in whole or in part, in the inverse order 
of maturity (selection as among bonds of the same maturity to be made by 
lot), on any interest payment date after three years from the date of the 
bonds, upon payment of principal and interest accrued to the date of re- 
demption, plus on each bond a eee pay in an amount tqual to \4 of 1% 
of the principal amount of such d for each year or fraction thereof from 
the redemption date to the date of maturity. Prin. and int. (J. & J.) 
payable at the office of the City Treasurer, or at the option of the older at 

the Northern Trust Co., Chicago, or at the Guaranty Trust Co., New 
York. The unqualified approving opinion of Chapman & Cutler of Chi- 
cago will be furnished without additional expense. In the opinion of coun- 
sel these bonds and the issue of which they form a - art will be payable only 
from and secured by the pledge of a portion of the revenue of the water 
works system of the city, which pledge will constitute a first and prior lien 
against said portion of said revenue, and will be additionally secured Kidd a 
valid and subsisting statutory mortgage lien upon said water works sys 

as provided and Fy ome by Chapter 162 and Chapter 261, Laws of Wis. 
consin, 1933. ese bonds are part of an authorized issue of $3,675,000, 
of which $1, 949,000 have been sold. Bids are requested f 

















or all or none, 
The Commissioners of the Public Debt reserve the right to make allot- 
ments on tie bids. Bonds may be registered as to principal only. All 
bids to be addressed to the Commissioners of the Public Debt, City Comp- 
troller’s office, Milwaukee, Wis, A certified check for 17 of the amount 
of bonds bid for is required . 


PREBLE TOWNSHIP (P. O. Green Bay) Wis. —BOND ELECTION— 
It is said that a special election wili be held on Sept. 17 in order to have 
the voters pass on the proposed issuance of $100,000 in water works and 
distribution system bon 


SOUTH MILWAUKEE, Wis.—BOND OFFERING—Sealed bids will 
be received until 2 p.m. (Central Standard Time) on Sept. 18, by Elmer W. 
Welbes, City Treasurer, for the purchase of an issue of $150,000 coupon 
storm sewer and intercepting sewer bonds. Interest rate is not to exceed 
4%, payable A. & 0. Denom. $1,000. Dated Oct. 1, 1936. Dueon Oct. 1 
a8 follows: $5,000, 1938; $10,000, 1939; $15,000, 1940; $20,000, 1941, and 
$25,000, 1942 to 1945, inel. "The bonds will not be sold for less than par 
and the basis of determination shall be the lowest rate of interest bid , ae _ 
successful bidder, provided that the maximum rate of interest to be born 
by the bonds shall be 4%, and to be expressed in multiples of 4 of 1%. 
Bidders to pay accrued interest to the date of payment. The calli for bi 
is on this basis: A par bid with the rate of interest which the bidder will 
accept over the period stipulated by the bonds. Prin. and int. payable at 
the City Treasurer’s office. The approving opinion of Chapman & Cutler 
of Chicago, will be furnished. A certified check for $7,500, payable to the 
city, must accompany the bid. 


WYOMING 


MOORCROFT, Wyo.—-BONDS NOT SOLD—The $20,000 issue of 6% 
semi-annual coupon municipal light and power plant bonds offered on 
Sept. 7—V. 143, p. 1126——was not sold asno bids were received, according 
to the City Treasurer. 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


256 KING ST. WEST, TORONTO ELGIN 6438 


CANADA 


ALBERTA (Province of)—CITIES ASKED TO ACT ON BOND 
INTEREST REDUCTION—Immediate action by Alberta cities to take 
advantage of Provincial legislation approved at the special session of the 
Alberta islature providing a maximum of 3% for interest on municipal 
securities was urged recently by Mayor Clarke in a letter sent to Mayors of 
Calgary, Lethbridge, Medicine Hat and Drumheller. 

Claiming huge savings to cities will result, Mayor Clarke has invited these 
Mayors to get together in Edmonton ‘‘ags goon as possible’’ to meet re- 
prea of the financial and mortgage interests with a view to reaching 
a settiement 


PRESTON, Ont.—BOND SALE Seams. Scully & Co. of Toronto 
recently purchased $29,000 3%% bonds, of which $17,000 mature in_ 10 




















instalments and $12, 000 in five payments. 





———— i 








